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The Financial Situation. 


The speculative furore which has so long been in 
evidence found further pronounced expression the 
present week on both the Stock Exchange and 
a number of the commodity exchanges. Grain prices 
have been mounting in very sensational fashion, day 
after day; the stock market has continued its up- 
ward course with the railroad share list the special 
feature, some of the railroad stocks having been 
whirled upward in the same sensational way as has 
so long been the case with the industrial shares and 
the public utilities. Even the cotton market 
has shown revival of activity within the last 
few days, with an advance since Monday of over a 
cent a pound, middling upland spot cotton on the 
New York Cotton Exchange yesterday being quoted 
at 19.20c., as against 18c. on Monday. 

Last, but not least, speculation in real estate in 
this city is proceeding on an astounding scale, and 
values are rising in a perfectly amazing manner. 
Here in the financial district property has been 
changing hands at an advance of 50% or more during 
the last three months. In the case of some of the 
smaller parcels, prices have doubled, and even 
trebled within the last twelve or eighteen months. 
Real estate firms have been engaged in assembling 
parcels in large blocks with the view to erecting huge 
office buildings, thirty, forty, fifty or more stories 
in height. And these real estate houses have been 
bidding against one another with the result that 
owners of parcels that might be needed to complete 
a given area have found it possible to name their own 
price and fix their own terms. And no sooner would 
a deal with one broker be closed than another broker 
would come along prepared to pay an even higher 
figure. Big office buildings almost without number 
are springing up on every side, and more are in 
contemplation. 

Such of these new structures as have thus far 
been completed have been quickly rented and filled 








up, but that has been largely because many other 


buildings have been in process of demolition, forcing 


the occupants to seek accommodation elsewhere. 
Obviously, however, this cannot be counted upon to 
continue indefinitely, and the question which is now 
agitating the minds of real estate dealers is whether 
there will not be an excess of office space when all 
the big buildings on which construction work is 
now being prosecuted, and the many others on which 
construction is to be presently begun, are completed. . 

It is this situation which has led Loring M. Hewen, 
President of the Loring M. Hewen Company, to 
sound a note of warning against promiscuous office 
building, if a serious falling off in the rental value 
of office space during 1930 and 1931 is to be avoided. 
The statement referred to appeared in the New York 
“Herald Tribune” on Sunday last, and we repro- 
duce it on a subsequent page. Mr. Hewen contends 
that there are 2,250,000 square feet of unrented office 
space in existence in the two principal office build- 
ing centers of Manhattan, of which approximately 
1,500,000 square feet are available in the district 
between 34th and 59th Streets, and 750,000 unoccu- 
pied in the district south of Canal Street, and that 
an additional 6,000,000 square feet is to be thrown 
on the market during the next year and a half, when 
the new buildings now under construction in these 
areas are completed. 

The warning is timely and should be heeded. As 
it happens, we have in the Florida bank failures 
which have occupied such a conspicuous place in 
the news columns of the daily papers this week a 
capital illustration of what happens when a boom 
in real estate values and in new building work is 
carried to extremes. The Florida boom collapsed 
several years ago, but some of the after effects are 
still being felt. Care should be taken to avoid a 
repetition of anything of the kind in this city, and 
the time for the exercise of the proper restraint is 
now, before the movement has reached dangerous 
extremes. 





The advance in grain prices seems to have a solid 
basis in the unfavorable outlook for the growing 
wheat crop in Western Canada and for the Spring 
wheat crop in the American Northwest. Because of 
the hot and dry weather which is being experienced 
over both of these areas, this year’s crop in both 
instances is certain to fall much below the crop yield 
of the previous year. But even here there is grave 
danger that the speculation may be carried too far, 
making a subsequent collapse inevitable. In the 


meantime there is a compensating advantage to the 
farmers in this country which should not be over- 
looked. The Winter wheat crop in this country has 
matured and is now being harvested; and though 
the crop will not be quite as large as the estimates 
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current a month ago, the crop will nevertheless not 
fall far short of 600,000,000 bushels (having been 
estimated last week at 582,492,000 bushels by the 
Department of Agriculture), and on that crop farm- 
ers will get the benefit of the great appreciation in 
the market price of wheat which has occurred during 
the last six or seven yeeks—amounting to between 
40 and 50c. a bushel. In the case of the Spring 
wheat crop of the Northwest, the situation is dif- 
ferent. There the reduction in the size of the crop, 
as compared with the very heavy yield of the pre- 
vious two seasons, will count as an offset. But at 
least the rise in price should more than counter- 
balance the loss from a diminished yield. Besides, 
the farmers in that part of the country will also 
derive important benefits from the concurrent ad- 
vance that has taken place in the market value of 
other grains, the rise not having been confined to 
wheat but having extended to all the other grains 
as well. 

The rise in grain prices the last six or seven weeks 
is one of the most remarkable that has ever occurred 
within so short a period in the entire history of the 
grain markets, and the transformation which this 
rise has worked in the outlook and prospects of the 
agricultural communities of the West is no less note- 
worthy and remarkable. We gave some figures two 
weeks ago in this column to show the extent of the 
rise up to that time, and the record is worth giving 
again now that the upward movement has been car- 
ried still further. On May 27 last the May option 
for wheat in Chicago, as has been many times related 
here, sold below a dollar a bushel, being the first time 
in nearly 14 years that this May option touched so 
low afigure. Nor did the decline stop at that figure. 
On May 31 the price tumbled to 931,4c., a subsequent 
upward reaction leaving the close on that day at 
9454c. The July wheat option at Chicago passed 
through a similar course, having declined from 
1.193gc. May 1 to 96c. May 31. In June, on the other 
hand, the course of grain values was completely 
reversed. Prices now advanced as rapidly as they 
had previously declined. And during the current 
month of July the rise has continued day by day 
almost uninterruptedly; and the present week 
especially the market has advanced in gigantic 
strides. As a result, the July option at Chicago on 
Thursday touched a high of $1.4614. It will be noted 
that as compared with the 96c., the low for July option 
touched on May 31, this was an advance of a full 50c. 
a bushel—all in the period of forty-eight days. The 
decline to $1.37%, which occurred yesterday was 
only a natural reaction. Corn and oats prices have 
enjoyed almost equally noteworthy recovery, even if 
somewhat smaller in extent. 

As is known, in the interval since the May collapse, 
the Farm Relief bill, or Agricultural Marketing Act, 
as it is called, has become a law, but the appreciation 
in values has not followed as a result of this, nor 
had any relation thereto. The rise has been due 
entirely to the change in the outlook for the crop in 
Western Canada and in the American Northwest, as 
already indicated. In the meantime no little satisfac- 
tion is to be derived from the great improvement 
that has been wrought in the prospects of the agri- 
cultural classes as a result of the higher market 
value of their products. Dispatches from Chicago 
in the daily papers have stated that, according to 
Board of Trade estimates, the general advance in 
grain prices has added more than $1,000,000,000 to 





the agricultural wealth of the country. And this 
may well be believed, inasmuch as besides the rise 
of 40c. a bushel in wheat, corn is up all the way from 
22 to 34e. a bushel, oats 10c. or more, and rye from 
32 to 35c. 





The most important feature in this week’s returns 
of the Federal Reserve Banks is that they show a 
further expansion during the week in the total of 
brokers’ loans of $58,000,000, thereby establishing 
a new high record in all time, even surpassing the 
total reached on March 20, when the amount was 
$5,793,000,000. The present week’s total is $5,813,- 
000,000. On July 18 last year, when the total was 
already unduly swollen, the amount was only $4,- 
194,000,000. As for the changes under the different 
headings the loans made by the reporting member 
banks in New York City on their own account fell 
during the week from §1,201,000,000 to $1,136,- 
000,000, but the loans made by the reporting banks 
for account of out-of-town banks increased from 
$1,624,000,000 to $1,676,000,000, and the loans for 
account of others passed the $3,000,000,000 mark, 
rising from $2,930,000,000 to $3,002,000,000. 

It is proper to say, however, that the further ex- 
pansion in brokers’ loans to a record never previ- 
ously reached was not attended by any further 
increase in member bank borrowing at the Reserve 
institutions. Instead, the discount holdings of the 
twelve Reserve Banks have fallen from $1,153,041,000 
to $1,083,700,000. This diminution, though, has in 
part been offset by an increase in the holdings of 
acceptances purchased in the open market, and also 
by an increase in the holdings of United States Gov- 
ernment securities, this being a change from previous 
practice, when holdings of both acceptances and of 
Government securities were being steadily reduced. 
The acceptance holdings increased during the week 
from $65,976,000 to $67,638,000, and the holdings of 
Government securities from $136,144,000 to $153,- 
115,000. Altogether the result is that total bill and 
security holdings stand at $1,314,708,0@0 July 17 
against $1,365,826,000 a week ago. Federal Reserve 
notes have been reduced during the week from 
$1,833,004,000 to $1,801,225,000. Gold holdings 
have risen from $2,901,817,000 to $2,929,576,000. 

At the Federal Reserve Bank of New York by 
itself, there was only a slight reduction in member 
bank borrowing, the total of the discount holdings 
having fallen only from $489,320,000 to $422,926,000. 
And even this small contraction was offset, and more 
than offset, by increased purchases of acceptances 
and of Government securities. The acceptance hold- 
ings of the New York Reserve Bank increased during 
the week from $15,032,000 to $19,000,000, and the 
holdings of United States securities from $15,577,000 
to $33,182,000. As a consequence, there is more 
Reserve credit outstanding at New York than a week 
ago, the total of the bill and security holdings being 
$477,713,000 against $472,744,000. Moreover, it 
appears from the statement of the reporting member 
banks in New York district that these member 
banks reduced their reserves on deposit with the New 
York Federal Reserve Bank from $740,000,000 to 
$727,000,000. 

The twelve Reserve Banks still further increased 
their purchases of acceptances for their foreign cor- 
respondents, reporting their holdings this week at 
$442,526,000 against $440,592,000 last week. On 
May 1 these holdings of acceptances for foreign cor- 
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respondents were only $349,257,000. As already 
noted, the Reserve institutions also this week in- 
creased their own holdings of acceptances. But the 
increase was slight, and at $67,638,000 the compari- 
son is with $170,421,000 on May 1 last. 





Some unusual changes appear in the report of the 
foreign trade of the United States for the month of 
June. Merchandise exports are a little higher in 
value than they were in May; also, slightly above the 
figures for the corresponding months of last year, 
and this notwithstanding an exceptionally small 
movement abroad for the month of raw cotton. Im- 
ports on the other hand are somewhat reduced in 
value in comparison with the high figures of the 
two preceding months, although they continue to 
show a considerable increase over June 1928. Fur- 
thermore, there is for June the customary trade 
balance on the export side, whereas in May imports 
exceeded exports, an exceptional condition not pre- 
viously experienced since the early months of 1926. 

Merchandise exports last month were valued at 
$397,000,000 and imports at $352,000,000, the excess 
of exports thus amounting to $45,000,000. The May 
exports were valued at $384,993,000 and the imports 
at $400,149,000, giving an excess of imports of $15,- 
156,000. In June 1928, merchandise exports were 
$388,661,000 and imports only $317,249,000, the latter 
the lowest in value for imports of any month since 
February 1927. For June of last year exports ac- 
cordingly exceeded imports by $71,412,000. Mer- 
chandise exports last month were $8,339,000 higher 
in value than in June 1928, while in May there was 
a decrease this year compared with that month of 
the preceding year, amounting to $37,564,000. Mer- 
chandise imports, however, for both months this year, 
were in excess of the value shown for the correspond- 
ing months of 1928, the increase in June amounting 
to $34,751,000, while for May the gain this year was 
no less than $46,168,000. 

In the matter of the exports, there was in both May 
and June a very heavy reduction in the movement 
abroad of raw cotton, this product exceeding as it 
does in value all other products in our export trade. 
Reference has previously been made to the reduced 
volume ef cotton exports in May. The decline in 
cotton exports in June was nearly as great, ship- 
ments of 308,947 bales for that month this year show- 
ing a loss of 32.6% compared with June 1928. The 
value of cotton exports last month of $30,891,799 was 
42.1% smaller than for June 1928. 

With such a decline for cotton alone it follows that 
exports in June this year of merchandise other than 
cotton, show a much larger increase over the figures 
for the corresponding month of last year, than is in- 
dicated by the $8.339,000 increase in the general 
total of merchandise exports above. There are, how- 
ever, at this time signs of some recession in the ex- 
ceedingly heavy exports of automobiles, which have 
characterized our export trade for many months 
past. The detailed figures for June are not available 
at this time. The Department of Commerce at Wash- 
ington reperts that for May, exports of motor cars 
were valued at $45,265,000, a decline of $21,000,000 
from the preceding month and $3,757,000 less than 
in May 1928. 

June ends the fiscal year, and the total value of 
merchandise exports for the past twelve months is 
$5,377,510,000 and of imports $4,290,457,000, an ex- 
cess value of exports of $1,087,053,000. For the 





twelve months of the preceding fiscal year exports 
were valued at $4,877,071,000 and imports at $4,147,- 
500,000, an excess of exports of $729,571,000. Gold 
exports last month were $550,000 and. imports $30,- 
762,000. Last year at this time conditions in re- 
cpect to the foreign movement. of gold from the 
United States were just reversed. For the current 
fiscal year, ending with June, gold exports have been 
$112,291,000 and gold imports $267,428,000, an excess 
of imports of $155,137,000. For the preceding fiseal 
year ending with June 1928, gold exports amounted 
to $627,102,000 and imports to $129,140,000, the ex- 
cess of exports being $497,962,000. Silver exports 
last month were $5,441,000 and imports $5,022,000. 





In the stock market the week has been one of 
great strength and of rising prices. In the early 
part of the week the feature was the sudden great 
revival of activity in the railroad list. On Saturday 
last leading railroad shares were whirled up in much 
the same sensational way in which it has long been 
the fashion to boost the high priced industrials and 
public utilities. Previously it was the custem for 
the railroad stocks, even when they showed great 
strength, to advance in a very moderate way. But 
on Saturday last the rise was by leaps and bounds. 
New York Central showed a net gain for the day, as 
compared with the close on Friday, of 1234; Union 
Pacific also gained 1234; Atchison 8; Chesapeake & 
Ohio 8144; Delaware & Hudson 714; Canadian Pa- 
cific 634; St. Louis-San Francisco 444; St. Louis 
Southwestern 414; Missouri-Kansas-Texas 43,; 
Great Northern 414; Rock Island 4; Baltimore & 
Ohio 4, and so on all through the list, advances even 
where moderate being two to four points. This 
sudden spurt in the railroad list was all the more 
noteworthy, as there was more or less weakness in 
the rest of the market, the copper stocks being 
especially under selling pressure. 

On Monday the performances in the railroad 
stocks were repeated, several of them opening sev- 
eral points higher than the close on Saturday, and 
large further advances were established all through 
the railroad list. The rest of the market was again 
under selling pressure, there being evidently ex- 
tensive sales to realize profits. An unfavorable fea- 
ture, as far as stock speculation was comcerned, was 
a rise in the call loan rate on the Steck Exchange 
to 12% after renewals had been effected at 9%. On 
Tuesday the tension in the money market was again 
an adverse feature, the call loan rate on the Stock 
Exchange ruling throughout the day at 12%. Stocks, 
however, showed considerable firmness with the 
course of prices somewhat irregular, theugh with 
sharp uprushes in special stocks. As the week pro- 
gressed railroad stocks again fell in the background, 
and the industrial shares and the public utilities 
came to the frent, moving upward with great 
rapidity. The money situation now began to ease, 
the call loan rate on the Stock Exchange declining 
on Wednesday from 12% to 8%, and ranging on 
Thursday and Friday from 8%, the renewal figure, 
down to 7%. Profit taking was evidently on an 


extensive scale, but the market manifested growing 
strength, nevertheless, and under the leadership of 
United States Steel and a number of leaders in the 
utility field scored many new advances of large size. 

On Friday renewed bullish demonstrations oc- 
curred all through the list, the rails once more fall- 
ing into line and distinguishing themselves by fur- 
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ther upward spurts, though the whole market moved 
upward in sensational fashion. The statement of 
brokers’ loans issued after the close of business on 
Thursday recorded a further expansion in the total] 
of these loans of $58,000,000 for the week, to a new 
high record in all time, but this had no effect in 
checking the speculation. Indeed, there appeared to 
be gratification over the fact that the expansion 
was not of greater magnitude. The dealings from 
day to day have continued large, though not of ex- 
ceptional magnitude as far as the New York Stock 
Exchange is concerned. At the half day session last 
Saturday the sales on the Stock Exchange aggre- 
gated 2,202,800 shares; on Monday ‘the sales were 
4,286,020 shares; on Tuesday 4.501,920 shares; on 
Wednesday 4,357,620 shares; on Thursday 3,727,710 
shares; on Friday 4,201,000 shares. On the Curb 
Exchange last Saturday the sales aggregated 
1,832,200 shares, establishing a new high record for 
a Saturday half-day trading; on Monday the sales 
on the Curb were 2,764,100 shares; on Tuesday 
2,247,100 shares; on Wednesday 2,453,100 shares; 
on Thursday 2,162,800 shares, and on Friday 
2,469,800 shares. 

As compared with Friday of last week, prices, 
while irregularly changed, are quite generally higher 
with many large advances in special stocks. West- 
inghouse Elec. & Mfg. closed yesterday at 19654 
against 197 on Friday of last week; United Aircraft 
& Transport at 13614 against 129; American Can 
at 166 against 168; United States Industrial Alco- 
hol at 186 against 18814; Commercial Solvents at 
489 against 45814; Corn Products at 104 against 
103; Shattuck & Co. at 177 against 177; Columbia 
Graphophone at 66% against 6732; Brooklyn Union 
Gas at 21534 against 224; North American at 158 
against 153; American Water Works & Elec. at 
13514 against 135; Electric Power & Light at 781%, 
against 7914 ; Federal Light & Traction at 94 against 
98; Pacific Gas & Elec. at 713% against 69; Standard 
Gas & Elec. at 13814 against 134; Consolidated Gas 
of New York at 1461% against 14314; Columbia Gas 
& Elec. at ex div. 8814 against 9654; Public Service 
of N. J. at 124 against 11614; International Har- 
vester at 121 against 115; Sears Roebuck & Co. at 
16754 against 17354; Montgomery Ward & Co. at 
14554 with rights against 145; Woolworth at 9014 
against 9114; Safeway Stores at 17014 against 
16934; Western Union Telegraph at 22014 against 
22114; American Tel. & Tel. at 24734 against 2465; 
Int. Tel. & Tel. at 111 against 110. 

Allied Chem. & Dye closed yesterday at 335 against 
34014 on Friday of last week; Davison Chemical at 
541% against 53; E. I. du Pont de Nemours at 18714 
against 18834; Radio Corporation at 821% against 
794; General Electric at 34834 against 34714; Na- 
tional Cash Register at 12634 against 127; Wright 
Aeronautical at 13434 against 13114; International 
Nickel at 49 against 5014; A. M. Byers at 138 against 
142144; Timken Roller Bearing at 10234 against 
105%4 ; Warner Bros. Pictures at 6034 against 6114; 
Motion Picture Capital at 53 against 5714; Mack 
Trucks at 9814 against 98; Yellow Truck & Coach 
at 371% against 39; National Dairy Products at 8114 
against 84; Johns-Manville at 198 against 191; Na- 
tional Bellas Hess at 4714 against 4314; Associated 
Dry Goods at 501% against 4834; Commonwealth 
Power at 22614 against 220; Lambert Company at 
14814 against 151144; Texas Gulf Sulphur at 7234 
against 713g; Kolster Radio at 3514 against 3614. 





The list of stocks which this week have established 
new high records for the year is a long one, includ- 
ing among others the following, the railroads 


especially being prominent in that respect: 
STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— Indus. and Mise. (Continued) — 
Atchison Topeka & Santa Fe Canada Dry Ginger Ale 
Atlantic Coast Line Case Threshing Machine certificates 
Baltimore & Ohio Commercial Solvents 
Bangor & Aroostook Consolidated Gas 
Chesapeake & Ohio Continental Can 


Chicago Milwaukee St. Paul & Pac. 


Chicago & North Western Corn Products Refining 
Chicago Rock Island & Pacific Crown Cork & Seal 
Colorado & Southern Cutler-Hammer Mfg. 
Delaware & Hudson Cuyamel Fruit 

Detroit Edison 


Delaware Lackawanna & Western 
Erie Engineers Public Serviee 
First National Stores 
Fleischmann Co 


General Asphalt 

Glidden Co. 

Harbison-Walker Refractories 
Hershey Chocolate 

Hollander & Son 

Ingersoll-Rand 

International Business Machines 
International Harvester 
International Teleph. & Teleg. 


Great Northern preferred 

Hocking Valley 

Kansas City Southern 

Minneapolis St. Paul & Sault SteM. 
Missouri-Kansas-Texas 

Missouri Pacific 

Nashville Chattanooga & St Louis 
New York Central 

New York Chicago & St. Louis 
New York New Haven & Hartford 
Norfolk & Western 


Northern Pacific Intertype 
Pennsylvania Kimberley-Clark 
Peoria & Eastern Kinney Co. 

Pere Marquette Kraft Cheese 


Reading .- Lima Locomotive Works 
St. Louis-San Francisco 


Southern Pacific 


Louisville Gas & Electric A 
Midland Steel Products Pref. 


Southern Railway National Acme Stamped 

Union Pacific National Power & Light 
Industrial and Miscellaneous— Newton Steel 

Air Reduction North American Co. 

Allegheny Corp. Otis Steel 

Allis-Chalmers Poor & Co. class B 


American Bank Note 

American Ice 

American International 

American Locomotive 

American Machine & Foundry 
American Power & Light 

Amer. Radiator & Stand. Sanitary 


Public Service Corp. of N. J. 
Purity Bakeries 

Remington Rand 

Republic Iron & Steel 
Shattuck (F. G.) 

Simmons Co. 

Simms Petroleum 


Amer. Telephone & Telegraph Southern California Edison 





American Writing Paper certificates | Standard Gas & Electric 
Atlas Tack Thatcher Mfg. 

Auburn Automobile U.S. Steel 

Beacon Oil Van Raalte 

Bendix Aviation Vulcan Detinning 

Brown Shoe Warner Bros. Pictures 
Bullard Co. Warren Bros. 
By-Products Coke (Old) Western Union Telegram 
California Packing Yale & Towne 


The copper stocks were heavily sold early in the 
week, but have since partly recovered. Anaconda 
Copper closed yesterday at 11334 against 11734 on 
Friday of last week; Greene Cananea closed at 170 
against 17454; Calumet & Hecla at 405% against 42; 
Andes Copper at 51 against 524 ; Inspiration Copper 
at 4334 against 4334; Calumet & Arizona at 127 
against 12714; Granby Consol. Copper at 77 against 
81144; American Smelting & Ref. at 108 against 
107%; U. S. Smelting & Ref. at 55 against 5514. 

The oil stocks have been irregular. Simms Petro- 
leum closed yesterday at 37 against 3534 on Friday 
of last week ; Skelly Oil at 42 against 4054; Atlantic 
Refining at 67% against 69; Pan American B at 63 
against 59% ; Phillips Petroleum at 3614 against 37; ' 
Texas Corporation at 61% against 623g; Richfield 


Oil at ex div. 405% against 4114; Standard Oil of 


N. J. at 575% against 5714; Standard Oil of N. Y. 
at 40 against 3834, and Pure Oil at 261% against 2654. 

The steel stocks, under the leadership of U. S. 
Steel, have large gains to their credit, and many have 
established new high records for the year, including 
U. 8S. Steel. The latter closed yesterday at 20814, 
against 203 on Friday of last week; Bethlehem Steel 
at ex div. 11954 against 119; Republic Iron & Steel 
at 113144 against 11034; Ludlum Steel at 101% 
against 104144; Youngstown Sheet & Tube at 155 
against 154. The motors are generally lower. Gen- 
eral Motors closed yesterday at 6934 against 7114 
on Friday of last week ; Nash Motors at ex diy. 847% 
against 8634; Chrysler at 6934 against 71; Packarad 
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Motors at 130%% against 132; Hudson Motor Car at 
8654 against 8714, and Hupp Motors at 4154 against 
45. The rubber stocks also are lower. Goodyear 
Rubber & Tire closed yesterday at 120% against 
12314 on Friday of last week ; B. F. Goodrich at 76144 
against 81, and United States Rubber at 50 against 
5134, and the preferred at 75 against 7814. 

Railroad stocks have, as already stated, enjoyed 
spectacular rises, the most of them having also made 
new high records for the year. New York Central 
closed yesterday at 240 against 21914 on Friday of 
last week; Pennsylvania RR. at 9714 against 90; 
Erie RR. at 83144 against 7834; Del. & Hudson at 
222%, against 21014; Baltimore & Ohio at 133 
against 127; New Haven at 11514 against 110; Union 
Pacific at 274% against 25214; Canadian Pacific 
at 245 against 24134; Atchison at 257% against 
24514; Southern Pacific at 148 against 13814; Mis- 
souri Pacific at 9914 against 96; Kansas City South- 
ern at 107 against 9734; St. Louis Southwestern at 
110% against 9454 ; St. Louis-San Francisco at 13114 
against 126%; Missouri-Kansas-Texas at 6414 
against 58; Rock Island at 14014 against 136; Great 
Northern at 12514 against 117; Northern Pacific at 
115% against 11254, and Colorado Southern at 130 
against 116. 





European securities markets were quiet and ir- 
regular this week, with share prices working toward 
lower levels on the important exchanges. Much un- 
certainty was occasioned by the darkening political 
horizon in the Far East and by the halting steps 
taken by European governments to set the new 
Young Plan in operation. Additional dubiety was 
caused by the possibility of a crisis in the French 
government over the question of ratification of the 
debt accords. Nor did the international monetary 
strain show many signs of clearing up, fears of fur- 
ther gold withdrawals persisting at London despite 
the improvement in sterling exchange. 

Some sharp movement took place on the London 
Stock Exchange at the opening, Monday. Anglo- 
American issues moved upward in consequence of the 
bullish demonstration in Wall Street late last week. 
Interest in this development was eclipsed for a time, 
however, by a drop of more than 7 points in Royal- 
Mail common shares which puzzled the market. Brit- 
ish industrial stocks showed little change, while the 
gilt-edged list was slightly easier. Tuesday’s market 
at London was again very irregular. Gilt-edged 
stocks were steadier, and Royal Mail shares improved 
markedly following a reassuring statement by Lord 
Kylsant. The industrial market was featured by a 
drop in cement shares. Chinese bonds were marked 
down because of the Russian ultimatum to Nanking. 
Quiet conditions prevailed Wednesday at London, 
with prices in most groups dull in the absence of sup- 
port. Royal mail shares constituted a bright spot, 
the issue rallying further. Gilt-edged stocks were 
depressed, however, on reports of gold withdrawals 
from the Bank of England. The tone remained dull 
Thursday also, with gilt-edged securities still weak 
in anticipation of further gold losses. Domestic 
issues showed little change, but more movement was 
noted in the foreign section, where Chinese bonds 
were heavy owing to the severing of official relations 
with Russia. Yesterday the London market was 
quiet but measurably lower, gilt-edged securities de- 
clining again on gold withdrawals for French 
account. British industrial and foreign issues also 
were easier, giving the entire market a weak tone. 





Trading on the Paris Bourse was begun this week 
on Tuesday, after a three-day close occasioned by 
national holidays. Many traders prolonged their ab- 
sence because of excessive heat in Paris, and the 
market therefore was exceptionally dull. The price 
trend was hesitant at the start, but improvement set 
in later and some small gains were made. Further 
slow improvement took place Wednesday at Paris, 
although business remained on a very small scale. 
Rumors that Premier Poincare was seriously ill 
alarmed the market for a time, but when these re- 
ports were proved unfounded stocks made progress 
in general. After a firm opening Thursday, the Paris 
Bourse developed a weak spell and the whole market 
dropped off. This was attributed in part to profit- 
taking and in part to continued uncertainty over the 
political situation. Bank stocks, electrical shares 
and motors were particularly affected. The Paris 
market was steady yesterday, with trading of small 
proportions. 

The Berlin Boerse opened the week with a firm 
tendency, with mining stocks again reflecting ac- 
cumulation. The improvement quickly spread te 
the electrical list, most of which were sought at slight 
advances. The tendency was reversed Tuesday, how- 
ever, the entire market dropping off to a moderate 
extent. The pending mid-year report of S. Parker 
Gilbert, the Reparations Agent, had an unsettling 
effect, as it was rumored that this contains a severe 
criticism of the German Finance Ministry. An 
uneven trend developed Wednesday at Berlin, some 
sharp increases taking place as well as equally dras- 
tic losses. Electrical issues and steels were promi- 
nent in the advance, with purchases particularly 
heavy in A. E. G. shares. Artificial silks, on the 
other hand, were decidedly weak, Glazed Textiles 
dropping 12 points and Bemberg 9. Thursday’s 
opening at Berlin was weak and the market remained 
depressed all day. Mining and electrical shares 
resisted the decline better than other stocks, but 
they also showed losses, with the result that the 
general level of the market at the close was several 
points below the opening. A steadier tone developed 
at Berlin yesterday. 





Relations between Soviet Russia and the Nanking 
Nationalist Government of China assumed a grave 
aspect this week as a result of the Chinese seizure 
on July 11 of the Russian owned Chinese Eastern 
Railway through Manchuria. Great excitement has 
reigned throughout Russia and the Far East in con- 
sequence of this precipitous and radical action, which 
the Chinese explain as a measure of retaliation 
against Soviet propaganda. A number of the Rus- 
sian officials connected with the rail line were 
arrested by Chinese authorities. Although the sit- 
uation thus created contains more than a possibility 
of a clash at arms between China and the Soviet, 
informed circles in Washington and other capitals 
were not inclined to think a prolonged war between 
the nations likely. Both the Moscow and the Nan- 
king authorities are anxious to avoid war, it is said, 
since neither government is in a financial position to 
defray the costs. Tokio officials, who are in closest 
touch with the situation in Manchuria, are especially 
skeptical of any military developments. 

Seizure of the Chinese Eastern and its telephone 
and telegraph lines by the Chinese is regarded in 
diplomatic circles as the culmination of the long- 





continued Chinese policy of encroachment on 
Russian interests. Anxiety was expressed in more 


330 FINANCIAL 





[ Vox. 129. 


CHRONICLE 








than one capital regarding the possibility of similar 
Chinese action against the interests of other nations, 
if this coup should prove successful. The Chinese 
Eastern, running through Chinese territory for a 
thousand miles, has been the cause of serious strain 
between China and Russia on a previous occasion. 
The line was built in 1897 under authorization of the 
Imperial Russian Government. After the vast 
changes effected by the World War and the Russian 
Revolution, it was managed for a time by an inter- 
allied board headed by an American railway en- 
gineer. The present phase was begun May 31 1924, 
when an agreement was signed between the Soviet 
and the Chinese regime at Peking, which provided 
for the temporary management of the railway. The 
Soviet Government agreed to permit China event- 
ually to buy back the railway with all its properties 
with Chinese capital, and the two governments 
agreed that the future of the line should be deter- 
mined solely by themselves to the exclusion of any 
third party. A board of directors was set up, com- 
posed of five Chinese and five Russian appointees. 
It was provided that the manager of the railway 
should be a Russian, with one Russian and one 
Chinese assistant. 

Soviet officials, after verification of the reports 
of the Chinese action, placed an ultimatum in the 
hands of the Chinese Charge d’Affaires in Moscow 
last Sunday. Although politely phraced, this com- 
munication declared emphatically that the Soviet 
Union weuld be compelled to resort to “other means 
of defense of the Soviet’s legal rights” unless the 
Chinese agreed within three days to its peaceful 
policy. It added that notwithstanding “violent and 
provocative actions” of the Chinese authorities, it 
-once mere expressed its willingness to enter negotia- 
tions with China regarding all questions connected 
with the Chinese Eastern Railway. The note stated, 
however, that such negotiations would be possible 
only in the event of immediate release of arrested 
-citizens of the Soviet Republics and cancellation of 
-all illegal orders by Chinese authorities. The note 
suggested that the Mukden (Manchurian) Govern- 
‘ment, and the Nationalist Government at Nanking 
weigh the serious consequences which rejec- 
tion of these proposals would have and de- 
-Clared that Moscow would wait three days for an 
answer. 

The Nationalist Government of China replied to 
this ultimatum on Tuesday at midnight, just within 
the three-day limit set by the Soviet. Two demands 
were made in the reply, although it was emphasized 
‘that they were not counter-demands to those of the 
Russian note. The first was that the Soviet should 
release all Chinese imprisoned in Russia, while the 
‘Second was that the Soviet should adequately pro- 
tect Chinese nationals in Russia from aggression and 
‘repression. Moscow was informed that a Chinese 
plenipotentiary was leaving Nanking for that capital 
to discuss all pending matters between the Govern- 
ments. The plea was made that the action of the 
‘Chinese Government in dismissing officials of the 
railway and taking over various concessions was jus- 
‘tified because Soviet railroad officials had not car- 
‘Tied out faithfully the terms of the 1924 agreement 
providing for joint operation. “The Nationalist 
‘Government,” the note said in conclusion, “will al- 
ways welcome Soviet subjects and merchants in 
‘China, but the recent arrest of Russians in Man 
-churia is only just, being necessary for the supres- 





sion of Communist propaganda and the maintenance 
of order in Manchuria.” 

This note, considered highly unsatisfactory by 
Moscow, prompted that Government Wednesday to 
break off all diplomatic relations with China. The 
Soviet sent a reply to the Nanking Government say- 
ing that all means ef reaching an amicable settle- 
ment had been exhausted. In this communication 
the entire responsibility for all consequences was 
placed upon the Chinese Government and the an- 
nouncement was made that all Soviet diplomatic 
and consular officials and all government com- 
mercial representatives would be recalled at once 
from China. The note declared further that all Soviet 
officials would be recalled from the Chinese Eastern 
Railway, that all rail communication between Soviet 
territory and China would be suspended and that 
the diplomatic and consular representatives of the 
Nanking Government would be ordered immediately 
to leave Soviet territory. Moscow, however, specifi- 
cally reserved all the rights arising from the Peking- 
Mukden agreement of 1924. Countering the charges 
that Russia has been persecuting Chinese citizens in 
Soviet territory, the note said that this was a hypo- 
critical endeavor by China to justify its own outrages 
in the arrest of Russian citizens. The note charged 
that the Nanking Government was well aware that 
Russia has had recourse to repressive measures only 
in the case of insignificant groups of spies, opium 
traders, white-slavers, smugglers and other criminal 
Chinese. This action by Russia was followed Thurs 
day by a Berlin announcement that the German Govy- 
ernment has agreed to take charge of Chinese inter- 
ests in Russia and of Russian interests in China. 

These political developments were accompanied 
throughout the week by many rumors of military 
movements, most of them apparently exaggerated. 
Communications with Manchurian points were sub- 
ject to increasing delay, and reports of movements 
emanated mainly from unofficial sources in Peking, 
Riga, Tokio and Moscow. Peking dispatches stated 
that Russian forces are being massed at points on 
the Siberian-Manchurian border, with concentra- 
tions especially large at Manchouli and Pogranichi- 
naya. It was indicated in these reports also that 
there are about 150,000 Russians who are Soviet 
sympathizers at present in China, most of them in 
Manchuria. Tokio dispatches indicated that martial 
law has been proclaimed in Harbin, Manchuria, 
which is the important junction point where connee- 
tion is made by the Chinese Eastern with the Japan- 
ese owned South Manchurian Railway. Civilians 
were declared to be in flight from the border towns. 
Moscow dispatches reported the Russian population 
in rising anger against the Chinese, and particularly 
against the White Russians who are said to be 
anxious for untoward developments. A White Guard 
force of 15,000 is in process of formation in China, 
under the lead of Ataman Semenov, it is said. Riga 
reports said that General Budenny, leader of the 
Soviet forces, had been recalled from a vacation to 
active command. 

There was much speculation during the week re- 
garding the possible effect on the developments of 
the League of Nations and the newly signed Kellogg 
Treaty renouncing war as an instrument of national 
policy. Growing uneasiness was caused in Geneva 
by the Sino-Russian imbroglio, but the League offi- 
cials are helpless until some member State considers 
the threat sufficiently grave to warrant calling it to 
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the attention of the League. Only then can the 
League machinery for preserving peace be set in mo 
tion. Even in this event, however, the League will 
not necessarily be able to exert much influence, it is 
said, since Russia is not a member State. The Kel- 
logg Pact, on the other hand, has been cigned by both 
countries, but the question appears to be, according 
to London reports, how to set it in motion. The 
Japanese Government, meanwhile, is maintaining an 
attitude of watchful waiting on the developments, ac- 
cording to a Tokio dispatch to the Associated Press. 
Foreign Office spokesmen were quoted as saying the 
time is not yet ripe for Japanese intervention. It 
was conceded in Tokio, Thurcday, that open warfare 
may develop, but the tendency was still to think that 
hostilities would be averted. 

That the great powers are not disposed. to cit idly 
by and watch the Sino-Russian imbroglio develop 
into a devastating military conflict was indicated in 
Washington yesterday, where Secretary of State 
Stimson took steps to call to the attention of both 
the Soviet and the Chinese Governments the fact 
that they are signatories of the Kellogg Treaty for 
the renunciation of war as a political instrument. 
The reminder to the Soviet Government, it was sug- 
gested in an Associated Press report from the capi- 
tal, was probably forwarded through the good offices 
of the French Ambassador, M. Paul Claudel. The 
Chinese Minister in Washington received a cimilar 
suggestion, it was said. Mr. Stimson was reported 
at the same time as feeling that the entire matter 
‘can be settled without resort to hostilities. Foreign 
Minister Aristide Briand, of France, took similar 
action in Paris yesterday. He called on the Rusrian 
and Chinese Ambassadors in the French capital 
and urged them to exhaust every means for arriving 
at a pacific settlement of the dispute. Unconfirmed 
reports from Manchuria, meanwhile, stated that 
Soviet contingents had moved against border points 
in China. Not much reliance was placed in these 
dispatches, since one of the points “captured” by 
the Russians is in Russian territory. Soviet officials 
in Moscow issued an official statement to the effect 
that they have no intention of invading China, but 
are massing troops at the frontier purely to protect 
the border against possible invasion by White Rur- 
sian forces in China. “Unless China attacks, we do 
not intend military action,” the statement declared. 
Chinese authorities in Shanghai were reported as 
declaring laconically that the next move is up to 
Soviet Russia. The Nanking Government, it was 
said, will resist any mediation or interference by 
other foreign governments. 





Discussion was again revived in Europe over the 
last week-end of the plan espoused by M. Aristide 
Briand, Foreign Minister of France, for the economic 
unification of all European States. A number of 
“trial ballons” were sent out in the earlier months 
of this year in order to test the reaction to the pro- 
ject, but no formal announcement has yet been made. 
It now appears from dispatches to the New York 
Times from Paris, London and Geneva, that M. Bri- 
and intends to push his plan vigorously in the near 
future. He informed a small group of French news- 
paper men in Paris last week that he would probably 
lay his ideas before the Assembly of the League of 
Nations in September, remarking that he had already 
been assured of sufficient cooperation to make the 
plan a success. It would appear that his intention 





is not in any way to arrange a union against any one, 
but rather to develop the industry and commerce of 
Europe through mutual advantages. Hovering in 
the background of the French statesman’s thoughts 
is said to be also an ultimate political federation of 
Europe. It is declared that M. Briand intends to make’ 
his speech before the League in September, if the 
political situation is favorable, and see what effect 
is produced. If his pronouncement meets with ap- 
proval he will, it is believed, propose a Pan-Euro- 
pean conference to be held late this year for general 
conversations on the matter. 

Considerable interest was aroused in League 
circles in Geneva by the Paris reports of M. Briand’s 
plans. Extensive preliminary soundings were said 
already to have taken place on the plan, as a result 
of which responsible statesmen of nine countries are 
reported to have expre:sed themselves favorably. 
The countries are Germany, Italy, Poland, Czecho- 
slovakia, Yugoslavia, Rumania, Greece, Belgium and 
Austria. The only chancellery approached which 
has been cool toward the idea is said to have been 
the British, which was consulted while the Con- 
servative Government was still in power. The at- 
titude of the Labor Government is thus unknown. It 
appears, according to the Geneva reports, that the 
Washington Government has been officially in- 
formed of the plan through the French Ambassador 
M. Claudel, for the purpose not only of quieting any 
American apprehem ions that might be aroused by 
a premature disclosure, but also in order to sound 
out the State Department when the time was ripe for 
taking the proposed steps. In a discussion of this 
plan for welding Europe into an economic entity, Ed- 
win L. James, London correspondent of the “Times,” 
remarks that “there is much distance to be traveled 
before this is attained.” European nations, he addr, 
differ so much on all issues that they will undoubt- 
edly differ on this one also. The point is made, 
however, that the more cause of complaint the 
American tariffs give to European exporters, the 
more vivid will be the colors in which may be painted 
the need for doing something about it. 





The long contest in the French Parliament on the 
mode of ratification of the debt accords with Great 
Britain and the United States was carried into its 
final stage on Tuerday, when debate was resumed 
after a three-day suspension occasioned by the na- 
tional holidays. Premier Poincare went before the 
Chamber on July 11 with his request for parallel 
ratification of the Young Plan and the Churchill- 
Caillaux and Mellon-Beranger accords. Although 
the powerful Chamber Commissions on Finance and 
Foreign Affairs had both voted for ratification of 
the debt accords with reservations making the pay- 
ments contingent on German payments under the 
new Young Plan, Premier Poincare opposed this 
vigorously and ctaked the life of his Government on 
unreserved ratification. Beginning Tuesday, parlia- 
mentary debate on the question was continued each 
day until midnight in an attempt to secure action 
before Aug. 1, when the $407,000,000 payment for 
war stocks to the United States is due. 

Premier Poincare terminated Tuesday morning 
his three-day explanatory speech on the need for 
prompt and unreserved ratification, urging the 
Chamber at the close to “ratify the accords which 
all other countries have already ratified.” If the 


Chamber insisted on reservations, he declared, these 
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must be put in a separate resolution and not made | 


a part of the instrument of ratification. The debate 
then proceeded along partisan lines until Aristide 
Briand, the Foreign Minister, was called to the 
tribune. In a terse speech dealing with the interna- 
tional aspects of the debt question, M. Briand re- 
marked that Britain and the United States had re- 
fused the French request for guarantees. “Yet thir- 
teen other countries to whom that same request was 
refused have signed their debt agreements,” he con- 
tinued. “Is the United States going to grant this 
clause to us alone because we are the last to sign? 
You are dealing with political men in the United 
States whose actions are circumscribed. It is ut- 
terly unjust that criticism of what the government 
is constrained to do should be addresced against the 
whole people. Dig back into your memories. Have 
you forgotten that it was at the moment of Verdun 
that America joined us in the war? If ever again 
such tragic circumstances should come, how will it 
be if to our appeal comes the answer: ‘No, we are 
not going to expore ourselves again to ingratitude?’ 
Even in this discussion of debts it must be made clear 
that our gratitude remains unimpaired.” A vote was 
taken, however, on the insistence of Louis Dubois, 
the most fiery of the antagonists of ratification, who 
demanded the adjournment of the debate until there 
should be a general settlement of debts and repara- 
tions. This motion was rejected by 304 votes to 239, 
the Government thus attaining a clean victory in 
the first test of the question. 

An even more conclusive victory was won by the 
Government Wednesday, when a Socialist motion 
instructing the Government to put peace before rep- 
arations was defeated by 350 votes to 239, many of 
the Deputies who had previously abstained voting 
for the Government in this trial of strength. The 
victory was won de pite the absence of Premier Poin- 
care, who was not able to attend the debate owing 
to a slight indisposition occasioned by overwork and 
strain. Bitter attacks were, however, again made 
on the Cabinet Thursday, one of the youngest Depu- 
ties, Gaston Bergerie, reviewing the developments 
of the last five years from an expert’s point of view 
with deadly effect. M. Bergerie was formerly as- 
sistant Secretary of the Reparations Commission. 
The Center Parties, recognized as the key to the 
situation, gave indications during the day that they 
would support the Premier in his demand for un- 
conditional ratification, and it was accordingly 
taken for granted that ratification without reserva- 
tions will be effected. The signature of President 
Doumergue on the instrument of ratification is now 
virtually assured before the end of the month, ac- 
cording to an Associated Precs report of Thursday 
from Paris. 





Active steps toward the realization of some of its 
plans were begun this week by the new Labor Govern- 
ment of Great Britain, with results that for a time 
seemed to threaten the stability of the new regime. 
The more important of the plans announced this 
week relate directly to the persistent problem of un- 
employment. A proposal by the Labor Government 
in the House of Commons to «pend about $5,000,000 
a year to help the colonies and mandated territories 
develop their natural resources was accepted readily 
enough not only by the Labor members, but by the 
Conservative opposition as well. The project was in- 
troduced by J. H. Thomas, Lord Privy Seal, as part 





of the general plan to solve the problem of unem- 
ployment. It would, Mr. Thomas explained, lay the 
foundation for a constructive development of the 
colonies, which would not only benefit the lands in 
which the money would be spent, but react favorably 
on the unemployment situation in England by 
greatly increacing the demand for exports of all 
sorts from the mother country to the colonies. 

Mr. Thomas, as the Labor Minister charged with 
solving the unemployment problem, followed this 
mild beginning Tuesday by introducing an elaborate 
and far more expensive scheme for extending aid to 
industries at home with the same aim in view. A 
lively tilt resulted between the Laborites and the 
Conservatives when the latter, far from repeating 
their easy acquiescence in the Labor plan, raised 
strenuous objections and very nearly defeated the 
Labor Government. The scheme put forward by Mr. 
Thomas provided, first, a Government guarantee not 
exceeding $125,000,000 of the principal and interest 
on loans raised by public utility companies; second, 
Government grants for fifteen years of the whole or 
part of the interest on loans so raised ; and third, un- 
limited Government grants toward the cost of 
schemes for the relief of unemployment promoted by 
local authorities or statutory bodies not trading for 
profit. 

Both the Conservative opposition and the Liberals, 
who hold the balance of power in the new House, 
promptly criticized the project. More information 
on the costs of the Laborite plans was urgently called 
for by Lloyd George, the Liberal leader. “If the 
Government intends to finance public utility com- 
panies to provide work without the sanction of Parli- 
ament, and without any limit imposed by Parliament, 
I will oppose you,” he declared. “You might have 
some proposals so gigantic that they might stagger 
Parliament.” It was thus made clear, according to 
a London report to the New York Times, that the 
first crisis in the life of the new Parliament had 
arrived. Winston Churchill, from the Conservative 
benches, put forward a motion “to report progress,” 
or otherwise adjourn the debate and force a decision 
in which Government defeat appeared certain. Mr. 
Thomas explained, however, that Parliament, after 
a short session, will not meet again until late in No- 
vember, making it necessary for the Chancellor of the 
Exchequer to grant financial help to the various 
companies merely on Cabinet authorization. The 
Liberals refused to support the motion made by Mr. 
Churchill, and it was thereupon withdrawn by the 
former Conservative Chancellor of the Exchequer. 
As a result, dispatches said, the Labor Government 
received what amounts to a “blank check” to finance 
its unemployment schemes. 

The means whereby the Labor Government intends 
to resume relations with the Soviet regime in Russia 
also came up for discussion in the House of Com- 
mons this week. A Conservative member put a ques- 
tion to the Labor Government Monday which brought 
the following reply from Foreign Minister Arthur 
Henderson: “The Soviet Government has not ap- 
proached his Majesty’s Government through any 
channel, but this Government has sent through the 
Norwegian Government an invitation for a respon- 
sible representative of the Soviet Government to 
visit London to discuss the most expeditious pro- 
cedure for reaching a settlement of outstanding 
questions.” Sir Austen Chamberlain, the former 


Conservative Foreign Secretary, then asked if Op- 








JuLY 20 1929.] 


FINANCIAL 





CHRONICLE 333 








portunity would be provided for the House of Com- 
mons to discuss the matter before resuming relations 
with Russia. Prime Minister MacDonald replied 
that in 1927 the Baldwin Government had taken its 
decision before allowing the House to discuss the 
matter, although it did not put the decision into 
effect until after such discussion, and he assured the 
House that the present Government would follow 
the same procedure. 





Publication of the accord arrived at between Ger- 
many and Belgium on the claim of the latter country 
for worthless German marks left after the German 
occupation marked a further step, last Saturday, in 
settlement of the problem left by the war. Agree- 
ment on the matter was necessitated at this time by 
the decision of the Reparations Experts in Paris, 
recently, to make the operation of the Young Plan 
dependent on a previous adjustment of the Belgian 
claim. All details having been settled, the accord 
was signed last Saturday by Camille Gutt for Bel- 
gium and Dr. Erwin Ritter for Germany. Ratifica- 
tion is required both by the Belgian Parliament and 
the German Reichstag, but no difficulty is looked 
for in that regard. The agreement provides that 
Germany will repay Belgium in thirty-seven annu- 
ities, as follows: Sept. 1 1929 to Mar. 31 1930, 16,200,- 
000 reichmarks; during the next three years annu- 
ities of 21,500,000 marks; during the next eight years 
annuities of 26,000,000 marks; during the next eight 
years annuities of 20,100,000 marks, and thereafter 
seventeen annuities of 9,300,000 marks. Thece an- 
nuities follow the same sequence as those of the 
Young Plan. They represent a present capital value 
of 320,000,000 marks, which is considerably below 
the Belgian’s minimum claim during the reparations 
parley, when they asked thirty-seven annuities of 
25,000,000 marks. The German engagement to pay 
is unconditional, however, no moratorium being pro- 
vided for on the transfer of payments, as under the 
Young scheme. The negotiators, moreover, also 
signed a tentative agreement on the question of resti- 
tution for German property in Belgium which was 
under sequestration, the amount involved being ap- 
proximately 400,000,000 Belgian francs. The settle- 
ment is believed to assure Belgian approval of the 
new Young Plan for reparations payments. 





Several important resolutions were adopted and 
some notable speeches made in the final sessions at 
Amsterdam late last week of the fifth biennial con- 
gress of the International Chamber of Commerce. 
Twelve hundred delegates, including approximately 
100 from the United States, assembled for this meet- 
ing on July 8 to consider outstanding problems of 
trade and finance. The earlier sessions were devoted 
mainly to technical problems and to the drawing up 
of resolutions for adoption at the plenary cessions 
on July 12 and 13. Two of the more significant reso- 
lutions thus prepared were presented on the 12th, 
and both were adopted without a dissenting voice. 
The first dealt with the new Young Plan for the 
definite settlement of the problem of German repara- 
tions. It began by stating that the Chamber fully 
approves the step taken in entrusting to recognized 
economic experts the greatest economic problem of 
the moment. The resolution adds that the Chamber, 
considering the Young Plan ac a whole, has viewed 
with great satisfaction the intention of the experts 
to remove the reparations problem from the arena 





of political strife and to find economic methods of 
arriving at a solution. The hope was added that the 
plan “may receive prompt and favorable considera- 
tion and that, as a result, a final and complete set- 
tlement of the problems may be reached.” The 
second important resolution adopted by the Inter- 
national Chamber was one sponsored by the Amer- 
ican delegation, giving unqualified indorsement to 
private enterprise as opposed to public ownership. 
This indicated the unanimous conviction of the 
Chamber that private initiative and private opera- 
tion of enterprises constitute the most effective in: 
strument to insure the progress of industry and to 
increase the general prosperity. In a special com- 
ment added to the resolution, the American delega- 
tion set forth that the present prosperity of the 
United States was bound up with all that is con- 
tained in the theory of private and unhampered 
enterprise. 

An address in support of the resolution on the 
Young Plan was made by Lord Melchett of England. 
This speech by the renowned British industrialist 
was considered in some ways the most significant 
delivered before the Congress, as his views were gen- 
erally accepted as those of British industry as a 
whole. The Young Plan was described by Lord 
Melchett as a further step in world progress toward 
reason, and a further step toward the conversion of 
the reparations debts from political into economic 
obligations. “That conversion is till a conversion 
on paper,” he added. “It is yet to be seen if it will 
be a conversion to a commercial obligation in 
reality. The reacon for saying that it is only 
a conversion on paper is that the payment for 
reparations must be finally expressed in. goods 
and services. There is not a sufficient annual 
production of gold for the purpoce of meeting these 
obligations. Reparations, as I pointed out, there- 
fore can only be settled by the transfer of goods and 
services. It is important to think of reparations in 
terms of goods and services and not in terms of 
money. There is a diametrie opposition between the 
demand for payment of reparations made in goods 
and services and the demand for exclucion of manu- 
factured goods.” 

Lord Melchett continued with the assertion that 
perhaps the most welcome proposal in the Young 
Plan is the sweeping away of the existing foreign 
organizations in Germany, created under the Dawes 
Plan, and the substitution in their place of the Bank 
for International Settlements, a commercial organi- 
zation and not a political one. “If the Bank for Set- 
tlements is efficiently established,” he remarked, 
“and if it succecsfully develops the functions in the 
realm which the experts have sketched out, then it 
may be a great power for good. It will be impossible, 
however, to make a success of either the scheme of 
reparations payments, or still more, the Bank for 
International Settlements, unless the financial 
power of the United States frankly, fully and whole- 
heartedly comes to its assistance. Icolation is no 
longer possible to any industrial country. Nobody 
is more actively interested, or can be more actively 
interested, in the welfare of the debtor than is the 
creditor. The prosperity of the one is the prosperity 
of the other, and when the debts are all expressed in 
gold, preservation of the standard from which gold 
derives ite validity is of the utmost importance. The 
world has not lacked warnings of the problems which 
may arise from the scarcity of gold. It may be that 
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the International Bank will, in due course, provide 
an attempt to solve this monetary problem, but in 
the meantime a hope may be expressed that the 
process of co-operation between the central banks 
of issue will make more rapid progress, with a view 
to lessening the difficulties which tend to concen- 
trate with particular weight upon the great free 
gold market in London.” 

The clo.ing session of the Congress last Saturday 
was featured by numerous addresses on the tariff 
question, many of which contained implied criti- 
, cisms of the United States tariff policy. Speeches 
on this subject by the more prominent delegates were 
notable, however, for their restraint. Nor was any 
attempt made to present resolutions relating to tariff 
questions. Senator Etienne Clementel, former 
French Finance Minister and founder of the Inter- 
national Chamber of Commerce, led the discussion 
by making a strong appeal for a calm, sane attitude 
by European business men in regard to American 
tariff proposals. “We Europeans have the utmost 
confidence in the intelligence and the spirit of fair- 
ness and justice of our American friends,” he said. 
“And now that they know our point of view, we are 
sure this will have great weight when they return 
home. It would be a great mistake to gather unripe 
fruit by rushing into ill-advised action at this time. 
After all, this question must be worked out by each 
Government, and to solidify Europe’s position by 
some form of united action now would be most ill- 
timed.” The French industrial chief pointed out, 
however, that the tariff problem was very much like 
a snowball rolling down hill, gaining size and weight 
every instant. A world crisis is certain to be pro- 
voked, he warned, unless the landslide of high pro- 
tective tariffs is opposed. The seriousnecs of the 
tariff question was also stressed in addresses by Sir 
Arthur Balfour, Chairman of the British delegates 
to the Chamber; Henri de Peyerimhoff de Conte- 
nelle, one of the leaders of the French delegation; 
Gustave Gerand of Belgium; M. Trendelenburg, 
President of the Economic Committee of the League 
of Nations, and Herr von Mendelssohn of Germany. 


There have been no changes this week in the re- 
discount rates of any of the central banks of Europe. 
Rates continue at 744% in Germany; at 7% in Italy; 
at 54% in Great Britain, Holland, Norway and 
Spain; 5% in Denmark; 444% in Sweden; 4% in 
Belgium, and 314% in France and Switzerland. 
London open market discounts for short bills are 
5144@5 5-16%, the same as on Friday of last week, 
and 5 7-16% for long bills against 5 5-16@53%% the 
previous Friday. Money on call in London yester- 
day was 444%. At Paris open market discounts 
remain at 314%, and in Switzerland at 344%. 


The Bank of England statement for the week ended 
July 17 shows a decrease of £1,515,000 in circulation 
and of £46,610 in gold. Reserves therefore increased 
_£1,468,000. Public deposits expanded £2,335,000 
while other deposits contracted £3,994,908. Of the 
latter those for the account of bankers showed a loss 
of £2,548 ,446 and those for other accounts £1,346 ,462. 
The reserve ratio is now 43.86% against 41.93% last 
week and 48.47% the corresponding week last year. 
Gold holdings now aggregate £155,665,097 as com- 
pared with £155,711,707 last week and £175,943,909 
a year ago. Loans on Government securities and 


those on other securities decreased £580,000 and 





£2,446,066 respectively. The latter is subdivided 
into discounts and advances which showed a loss of 
£2,614,040 and securities which increased £167,974. 
The discount rate remains 544%. Below we give the 
comparative figures of the different items for five 


years. 
BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
July 17. July 18. July 20. July 21. July 22. 
£ £ £ £ £ 
Circulation. ~~. ~~ a367,324,000 135,892,000 137,361,340 141,347,125 143,391,635 
Public deposits - - - -- 11,565,000 16,388,000 12,629,455 7,611,660 15,574,113 


Other deposits ----- 98,632,924 106,992,000 101,979,119 114,971,979 110,690,934 
Bankers’ accounts 62,811,677 
Other accounts... 35,821,247 


Governm’t securities 42,711.855 31,389,000 49,866,982 40,540,328 34,960,069 
Other securities._.. 37,203,356 50,240,000 48,610,271 69,942,348 69,761,557 

Dee. @ aes ISA. © eeeas 2) eee ORE ee 

Securities ...-.- oe * § eee ee) eee ee te, Oe 
Reserve notes & coin 48,340,000 59,803,000 34,197,262 30,136,720 39,592,625 
Coin and bullion -_-.155,665,097 175,943,909 151,808,702 151,733,845 163,234,260 
Proportion of reserve 

to liabilities. -- 43.86% 48 47% 29.84% 24.59% 31%% 
Bank rate-.-_..-..-- 54% 4K%% 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ending 
July 13 1929 shows an increase of 10,582,205 francs 
in gold holdings. Credit balances abroad and bills 
bought abroad expanded 14,000,000 francs and 
27,000,000 franes respectively while French com- 
mercial bills discounted decreased 221,000,000 francs. 
Note circulation contracted 287,000,000, the total 
of that item now being 64,553 ,466,170 franes against 
64,840,466,170 last week and 64,921,466,170 francs 
the week before. Advances against securities dropped 
69,000,000 francs and creditor current accounts 
decreased 133,000,000 francs. Below we compare 


the figures for the past three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of.- 
Sor Week. July 13 1929. July 61929. June 29 1929. 
Francs. Francs. Frances. Francs. 


10,582,205 36,660,637,935 36,650,055,730 36,624,700,705 
14,000,000 7,318,514,300 7,304,514,300 7,299,514,300 


Gold holdings - - --Inc. 
Credit bals. abr’d_Inc. 
French commercial 
bills discounted. Dec. 221,000,000 7,458,550,305 7,679,550,305 8,122,550,305 
Bills bought abr’d_Inc. 27,000,000 18,469,740,088 18,442,740,088 18,432,740,088 
Adv. agst. securs..Dec. 69,000,000 2,455,823,410 2,524,823,410 2,321,823,410 
Note circulation... Dec. 287,000,000 64,553,466,170 64,840,466,170 64,921,466,170 
Cred. curr. accts.. Dec. 133,000,000 17,863,696,841 17,996,696,841 18,115,696,841 


In its statement for the second week of July, the 
Bank of Germany reports a decrease in note circula- 
tion of 262,552,000 marks, reducing that item to 
4,347 ,461,000 marks, which compares with 4,224,- 
979,000 marks last year and 3,518,322,000 marks in 
1927. Other daily maturing obligations increased 
11,094,000 marks and other liabilities 243,000 marks. 
On the asset side reserve in foreign currency decreased 
17,026,000, bills of exchange and checks 383,890,000 
and other assets 6,359,000 marks, while gold and bul- 
lion showed an increase of 41,781,000 marks and silver 
and other coin 14,094,000 marks. Notes on other 
German banks and advances expanded 6,615,000 
marks and 93,568,000 marks, respectively. Deposits 
abroad and investments remained unchanged. Be- 
low we show the various items for the past three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


for Week. July 15 1929. July 14 1928. July 15 1927. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion----- Inc. 41,781,000 2,036,240,000 2,127,251,000 1,801,533,000 


Of which depos.abr’d. Unchanged 80,095,000 85,626,000 57,876,000 
Res've in for’n curr...Dec. 17,026,000 351,902,000 200,098,000 96,237 ,000 
Bills of exch. & checks Dec. 383,890,000 2,414,678,000 2,242,057,000 2,236,597,000 


Silver and other coin..Inc. 14,096,000 130,987,000 94,854,000 96,020,000 
Notes on oth.Ger.bks_Inc. 6,615,000 19,120,000 20,401,000 21,267,000 
BOVORNNB S60 - cesene Inc. 93,568,000 173,420,000 - 43,920,000 116,470,000 
Investments -..----- Unchanged 92,878,000 93,996,000 93,016,000 
Other assets ---...---- Dec. 6,359,000 516,776,000 597,957,000 529,999,000 
Liabtlities— 
Notes in circulation. .Dec. 262,552,000 4,347,461,000 4,224,979,000 3,518,322,000 
Oth.daily matur.oblig.Inc. 11,094,000 614,939,000 618,655,000 746,412,000 
Other labilities ------ Inc. 360,224,000 


243,000 331,205,000 227,200,000 
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Money rates in the New York market again moved hee. a on 
erratically this week, indicating the persistence of a | Prime eligible bitls........- 5u OK 5a OK 5a OM 
thin market which is easily affected by relatively | J sie member to WITHIN THIRTY DAYS. 5 se 
small changes. Caliloans renewed Monday at 9%, but | Eligible non-member banks.....------.--------------0----------------59 bid 


the rate for new loans moved sharply upward to 12% 
on substantial inquiry and light offerings. The 
available supply of funds was reduced also by with- 
drawals by the banks of about $50,000,000. The 
12% rate on demand loans was maintained all of 
Tuesday, and also on renewals Wednesday morning, 
but a profusion of funds was attracted by this figure, 
and the offerings made caused a decline in the rate 
Wednesday afternoon to 8% on the Stock Exchange, 
while in the unofficial ‘outside’ market trades 
were made at 7%. Further relaxation occurred 
Thursday, when the call rate declined from a re- 
newal figure of 8% to a level of 7% on new loans. 
Yesterday’s market was a repetition of that on 
Thursday, the rate renewing. at 8% and declining 
later to 7%. Time loans were again firmer this 
week. Brokers loans against stock and bond col- 
lateral as reported by the Federal Reserve Bank of 
New York for the week ended Wednesday night 
showed a further increase in the sum of $58,000,000, 
carrying the total to a high record in all time. This 
clear reflection of the further increase in stock specu- 
lation caused more than a little perturbation in in- 


formed ircles. Gold movements through the port 
of New York for the same weekly period consisted 


of imports of $14,188,000 and exports of $79,000. 
The Reserve Bank reported the earmarking for foreign 
account of $4,997,000 in gold. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 9%, but from this figure there 
was a steady increase to 12% in the rate for new 
loans. On Tuesday all loans were at 12%, including 
renewals. On Wednesday, after renewals had again 
been arranged at 12%, there was a decline by suc- 
cessive steps to 8% in the rate for new loans. On 
Thursday and Friday the renewal rate each day 
was 8%, but with a decline each day to 7% in the 
rate for new loans. Time loans were extremely quiet. 
and rates further stiffened, with the ruling quota- 
tion each day at 734@8% for loans of all dates. 
Commercial paper was fairly active on Monday, 
but the market soon lapsed into dullness again. 
Rates for names of choice character maturing in four 
to six months continue at 6%, while names less well 
known are 6144@64%%, with New England mill 
paper quoted at 614%. 





The demand for prime bank acceptances con- 
tinued strong on Monday and Tuesday, with the 
supply at a minimum. But towards the end of the 
week conditions were just the reverse, with the de- 
mand lighter and the offerings much heavier. Rates 
have continued unchanged. The posted rates of 
the American Acceptance Council remain at 54% 
bid and 514% asked for bills running 30 days, arid 
also for 60 and 90 days, and at 534% bid and 514% 
asked for 120, 150 and 180 days. The Acceptance 
Council no longer gives the rates for call lons se- 
cured by acceptances, the rates varying widely 
Open market rates for acceptances have also remained 


unchanged as below: 
SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked, Bid. Asked. 
Prime eligible bilis__.....:. 5% 5% 5% 5% 5% 5% 








There have been no changes this week in the redis- - 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtowe 

July 18 | Established. Rate. 

th btecd scdcdvabbbbadebiabdubmaiased 5 July 19 1928 4 
I iit a.os sncincin tisnat erenpthei at dkcioniiedapuntcnphstniinse nabiiiands 5 July 13 1928 rs: 
PEs Lnukibicchsbdiioddenmsindbnond 5 July 26 1928 rts 

ek itso inthis dc xh eacerincth cio wo tech tedhibiodaenin 5 Aug 1928 4 
PDs buccdnndvocenhsinediusssbowout 5 July 13 1928 4K 
DE hi nitkpavbscteans snoscughincacnn 5 July 14 1928 4% 
Pk onddbeb dacs ddabdvchoctsodcbacgns 5 July 11 1928 : 3 

Eh ikinnnivned kh kweebe tae biacas annie 5 July 19 1928 4 
SE, CUidines cbnmebnashncbbtenaa onal 5 14 1929 4% 
DT SEF cssttacdontbadtaannarsokedachat 5 May 6 1929 4AM 
i 2a takes tac ch cach ating dkniep Sails doen anneal bith eho 5 Mar. 2 1929 tly 
Sl PE. ccctinentdbusgbshandaccum ah 5 May 20 1929 4s 








Sterling exchange, whilefshowing strength the 
early part of the week, has been fractionally lower 
again the last two days. The range this week has 
been from 4.84 15-32 to 4.8434 for bankers’ sight, 
compared with 4.8434 to 4.85 last week. The range 
for cable transfers has been from 4.84 31-32 to 
4.85 7-32, compared with 4.847% to 4.85 13-32 the 
previous week. The market is inclined to regard 
the high spots touched by sterling early last week 
as due to specialized trading and the current levels 
are looked upon as more nearly normal for the 
market at this time. While there is no way of 
knowing for a certainty, the higher quotation touched 
on Monday a week ago and the better average quo- 
tations early this week for cable transfer rates are 
regarded as due in some measure to Governor 
Norman’s probable arrangements with American 
banking authorities for the support of sterling. If 
so, the primary purpose must have been to obviate 
to some extent further large gold shipments at this 
time from London to New York. Bankers admit, 
however, that it remains to be determined whether 
the present fractionally better rates are based on a 
solid foundation. Seasonal factors and tourist de- 
mand for exchange are still favorable to sterling, 
but it is at most only six weeks before the trend 
of exchange turns permanently against London until 
toward the close of January. At present the money 
market in New York is again unfavorable to the 
foreign exchanges and especially to sterling, and the 
action of the New York security market is also 
unfavorable. During the week the Paris-London 
and the Berlin-London rates have been so against 
sterling as to cause a flow of gold to both Berlin 
and Paris. ; 

In foreign exchange circles there is much specula- 
tion as to the outcome should France ratify the 
Mellon-Berenger agreement or not. Some bankers 
are inclined to believe that should the agreement be 
ratified France would convert a large part of its 
present dollar exchange holdings into sterling, which 
should materially strengthen the sterling rate.% In 
that event it is believed that even the weakness in 
sterling usual during the autumn season might pos- 
sibly be avoided. Even if the treaty should not be 


ratified, it is believed by some bankers that England’s 
autumn financing will at least be helped through the 
use of American credits. London dispatches indicate 
that the discount market there is not especially per- 
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turbed by the shipment to Paris of £1,500,000 gold 
bought from the Bank of England during the week. 
The opinion exists that the sterling-franc rate will 
respond readily to metal shipments and that the 
present flow is not likely to continue for any length 
of time. The same sentiment is expressed in regard 
to the £1,000,000 or more, mostly taken in the open 
market for shipment to Berlin. According to Lon- 
don bankers the autumn outlook is brighter. The 
Bank of England’s statement for the week ended 
with the close of business on Wednesday shows few 
important changes in the position of the bank. The 
net loss of gold during the period amounted to only 
about £46,000 despite the shipments to Paris and 
Berlin. The ratio of banking reserves to liabilities 
is up about 2% to 43.86%, due principally to an 
increase of £1,468,000 in reserves to £48,340,000, 
and a decrease in deposits of £1,559,908 to £110,197,- 
924. With regard to the bullion holdings of the 
bank, however, it may be pointed out that the flow 
of metal to France and Germany is still under way, 
another £2,000,000 having been taken from the Bank 
since the issue of the report as of July 17. On the 
other hand, as just stated, it is regarded as likely 
in London that the frane and mark rates will respond 
quickly to the recent shipments and that the gold 
lost will thus be kept at a minimum. 

On Monday the Bank of England received £700,000 
in sovereigns from abroad and exported £2,000 in 
sovereigns. On Tuesday the Bank bought £322,118 
in gold bars of the available open market supply 
and sold £132,023 in gold bars and exported £10,000 
in sovereigns. Approximately £925,000 gold was 
offered in the open market on Tuesday, including 
£424 353 from South Africa and £500,000 offered on 
account of an unkown seller. According to London 
dispatches, it was thought possible that this latter 
unexpected supply may have been returned to the 
market by the “unknown buyer” of several weeks 
ago, who London believed to be the National Bank 
of Belgium. The major portion of the £600,000 is 
known to have gone to Germany, with some allow- 
ances being made for the demands of the trade and 
India. Of the £700,000 in sovereigns bought by the 
Bank of England on Monday, £200,000 is believed 
to be either from Mexico or Buenos Aires, probably 
from Buenos Aires. Next week £768,079 South 
African gold is due in the open market and it is 
expected that there will be none available the fol- 
lowing week. London bankers are hopeful. that the 
Bank of England may be able to secure the major 
part of the forthcoming supply. On Wednesday 
the Bank sold £785,456 in gold bars. On Thursday 
the Bank sold £667,200 in gold bars and bought 
£1,830 in gold bars. On Friday the Bank sold 
£1,380,764 gold bars, of which a cablegram to the 
“Wall Street Journal’ says £1,000,000 was taken 
for shipment to France and the remainder for 
shipment to Germany. 

At the Port of New York the gold movement 
for the week July 11-July 17 inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $14,188,000, of which $9,274,000 
came from Argentina, $4,872,000 from England, and 
$42,000 from Latin America. Exports iotaled $79,- 
000, of which $69,000 were shipped to Mexico and 
$10,000 to Trinidad. The Reserve Bank reported 
a net increase in gold earmarked for foreign account 
of $4,997,000. Canadian exchange continued at a 
discount throughout the week (some recovery on 





Thursday having been lost on Friday), but is slightly 
firmer than in several weeks, due to an improvement 
in wheat prices. In tabular form, the gold move- 
ment at the Port of New York for the week ending 
on July 17, as reported by the Federal Reserve 
Bank of New York, was as follows: 


GOLD MOVEMENT AT PORT OF NEW YORK—JULY 10 TO 
JULY 17, INCLUSIVE. 
Imports. | Ezports. 
$9,274,000 from Argentina | $69,000 to Mexico 
4,872,000 from England | 10,000 to Trinidad 
42,000 chiefly from Latin 





America 
$14,188,000 Total | $79,000 Total 
Net Change in Gold Earmarked for Foreign Account. 
Ss Gli cnn sw nitclacld aie ies ae die ib ae ahi wie $4,997 ,000 


Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in a quiet market. 
Bankers’ sight was 4.84 15-32@4.84 11-16; cable 
transfers 4.84 31-32@4.85 1-16. On Monday the 
market cont:ued steady. The range was 4.8444@ 
4.84 11-16 for bankers’ sight and 4.85@4.85'% for 
cable transfers. On Tuesday the market was in- 
clined to firmness. Bankers’ sight was 4.844@ 
4.8434; cable transfers 4.85@4.85 3-16. On Wednes- 
day the market was still firmer. The range was 
4.84 9-16@4.8434 for bankers’ sight and 4.85@ 
4.85 7-32 for cable transfers. On Thursday the 
market was weaker. The range was 4.84 17-32@ 
4.8434 for bankers’ sight, and 4.85@4.85 3-16 for 
cable transfers. On Friday the range was 4.84144@ 
4.84 11-16 for bankers’ sight and 4.85@4.85 1-32 
for cable transfers. Closing quotations on Friday 
were 4.84 9-16 for demand and 4.85 for cable trans- 
fers. Commercial sight bills finished at 4.84 7-16; 
60-day bills at 4.7934; 90-day bills at 4.7754; docu- 
ments for payment (60 days) at 4.7934; seven-day 
grain bills at 4.835. Cotton and grain for payment 
closed at 4.84 7-16. 





The Continental exchanges have been steady, 
with French franes and German marks ruling on 
average slightly firmer than a week ago. It will 
be recalled that during the past few weeks the 
Federal Reserve Bank of New York has successively 
reported net increases in gold earmarked for foreign 
account. While there is no official information 
available as to what central bank this gold is ear- 
marked for, bankers generally accept it as fact that 
it is for the account of the Bank of France, and if so 
some part of it at least may find its way into the 
Reichsbank, probably indirectly through equivalent 
amounts being ordered by the Bank of France to be 
shipped to Germany from European sources, prob- 
ably from London, where the Bank of France has 
heavy claims upon gold. Then the New York ear- 
markings might be sold to Germany. As _ noted 
above in the discussion of sterling exchange, there 
were heavy shipments of gold last week from Lon- 
don to Paris and Berlin, some of the gold having 
been obtained directly from the Bank of England 
and more of it from the open market. This week 
the Bank of France shows an increase in its gold 
holdings of 10,582,205 francs. The Bank of France 
gold holdings are at nearly the highest levels in the 
history of the bank. Its ratio of gold reserves 
moved up during the week to 44.48%, against 44.24% 
on July 5. The legal minimum is 35%. French 


exchange has been fairly active during the week and 
is enjoying the impetus of seasonal advantage. 
This offsets in some measure a considerable flow of 
French funds to Berlin and London, where money 
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rates are more attractive. Foreign exchange traders 
are basing operations upon the belief that Premier 
Poincare of France will be able to secure ratification 
of the Mellon-Beranger agreement in order to avoid 
payment of the $400,000,000 war-supplies debt 
due on Aug. 1. Should this prove to be the case it is 
believed that there will be a transfer to ste-ling of a 
part of the large dollar balances which France has 
accumulated in New York. 

German marks have been steady, in moderate 
demand, and inclined toward firmess. The Reichs- 
bank statement shows an increase in gold holdings 
of 41,781,000 marks as of the close of business July 
15. The total gold holdings are now 2,036,240,000 
marks, which compares with 2,127,251,000 marks 
a year ago. ‘The Reichsbank’s foreign exchange 
reserve now siands at 351,902,000 marks, com- 
pared with 200,098,000 marks a year ago. Business 
seems to be improving in very satisfactory manner 
throughout Germany. Recent produciion figures 
in several industries have been largest on record. 
This is noticeably the case in iron and steel output. 
German grain crops promise a good year. General 
business is finding it somewhat easier to arrange 
credits, although the high money rates and busi- 
ness activity on this side prevent a large flow of 
American eredit. French, Swiss and Dutch bankers 
and even the London market are helping out the 
German credit situation, so that there is talk in 
many quarters of a probable reduction in the Reichs- 
bank’s rate of rediscount. 

Italian lire have been moderately active and frac- 
tionally firmer than last week. Tourist transfers 
have much to do with improvement in the lire. 
Money in the Italian market has become slightly 
scarcer owing to constant reduction in the Bank of 
Italy’s note circulation. According to a _ recent 
Rome dispatch to the New York ‘‘Times”’ symptoms 
of industrial progress seem to be provided by a 
branch of statistics closely watched in Italy, viz., 
the consumption of electrical energy, which reached 
178,000,000 kilowatt hours in June, an_ unpre- 
cedented consumption. Production of steel like- 
wise increased to the highest point of any month 
in the past few years, and unemployment has shown 
a marked decrease. The half-year’s results give 
evident indications of industrial and financial im- 
provement, with closer approach to normal con- 
ditions than for many years. Italy’s foreign trade 
situation, however, is not so favorable to lire. The 
report for the first five months of 1929 shows im- 
ports of 9,511 million lire against 7,924 million lire 
in the same period of 1928, and exports of 5,626 
million lire against 5,880 milllion lire. Surplus of 
imports over exports for the period therefore in- 
creased from 2,044,000,000 lire to 3,855,000,000 lire. 
It is pointed out, however, that the poor showing 
for the five months period is due eniirely to the first 
few months of ithe year and that a distinct improve- 
meni has been visible in May, June and July. 

The London check rate on Paris closed at 123.84 
on Friday of this week, against 123.89 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.91 7-16, against 3.9114 on Friday 
a week ago; cable transfers at 3.91 11-16, against 
3.9114, and commercial sight bills at 3.9114, against 
3.91. Antwerp belgas finished at 13.8914 for checks 


and at 13.90 for cable transfers, against 13.89 and 
13.8934 on Friday of last week. Final quotations for 
Berlin marks were 23.8214 for checks and 23.83% for 


cable transfers, in comparison with 23.81 and 23.82 
a week earlier. Italian lire closed at 5.22% for 
bankers’ sight bills and at 5.231% for cable transfers, 
as against 5.2334 and 5.23 on Friday of last week. 
Austrian schillings closed at 14.10 on Friday of this 
week, against 14.10 on Friday of last week. Exchange 
on Czechoslovakia finished at 2.9614, against 2.9614; 
on Bucharest at 0.5914, against 0.5914; on Poland at 
11.23, against 11.23, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.2914 for checks 


and at 1.291% for cable transfers, against 1.2914 and 
1.291%. 





The exchange on the countries neutral during the 
war have been moderately active and steady, al- 
though they have not reflected in any way the frac- 
tionally better tone of sterling, francs and marks. 
The Scandinavian exchanges have been in some de- 
mand with an especially large request for exchange 
for tourist accommodation. Holland guilders have 
been ruling lower, owing largely to firmer money rates 
in Berlin and London as well as on this side, with a 
consequent transfer of funds from Amsterdam to 
markets where money yields are better than in the 
Netherlands. The Amsterdam money market, how- 
ever, is fractionally firmer than it has been in some 
time. This is largely due to the transfer of Dutch 
funds to other centers. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.1034, against 40.1314 on Friday of last week; 
cable transfers at 40.1234, against 40.1514 and com- 
mercial sight bills at 40.07, against 40.10. Swiss 
franes closed at 19.2214 for bankers’ sight bills and 
at 19.2314 for cable transfers, in comparison with 
19.2214 and 19.2314 a week earlier. Copenhagen 
checks finished at 26.6214 and cable transfers at 
26.64, against 26.6214 and 26.64. Checks on Sweden 
closed at 26.79 and cable transfers at 26.8014, against 
26.79 and 26.80%, while checks on Norway finished 
at 26.63% and cable transfers at 26.65, against 26.64 
and 26.6544. Spanish pesetas closed at 14.55 for 
checks and at 14.56 for cable transfers, which com- 
pares with 14.50 and 14.51 a week earlier. 





The South American exchanges have been steady 
and quiet. The Argentine peso is firmer, aided by 
the steady outflow of gold from Buenos Aires to 
both London and New York for the purpose of 
equalizing exchange. As noted above, the Federal 
Reserve Bank of New York reports the receipt this 
week of $9,274,000 from Argentina. It is known 
that a few more million dollars have been engaged 
and are due on early forthcoming steamers. This 
gold from Argentina follows an import last week of 
$5,506,000. The .reecent weakness in Argentine 
exchange has been due largely to the high money 
rates in New York, but has resulted also from dis- 
trust of local business conditions and from an un- 
favorable trade balance, which is of course responsible 
for the gold shipments. The gold shipments to the 
United States have revived discussion in Buenos 
Aires of former projects to change the currency laws 
and establish a central discount bank, which would 
issue paper currency independently of gold move- 
ments and remove local business from any economic 
influence now exercised by the heavy international 
trade with the United States. Argentine law re- 
quires the withdrawal of paper money from circula- 
tion in proportion to the gold withdrawn from the 





Conversion Office. Sponsors for the proposed cur- 
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rency reform would retain a gold reserve adequate 
to settle international trade balances, but would 
abolish the present rigid relationship between the 
gold reserve and the currency in circulation. Ar- 
gentina has a gold reserve of 78.5% of the paper 
circulation and many leading financiers in Buenos 
Aires believe that this could be reduced without 
endangering the value of the currency. Argentine 
paper pesos closed on Friday at 41.99 for checks, 
as compared with 41.97 on Friday of last week, and 
at 42.05 for cable transfers, against 42.02. Bra- 
zilian milreis finished at 11.87 for checks and at 
11.90 for cable transfers, against 11.87 and 11.90. 
Chilean exchange closed at 12.10 for checks and at 
12.15 for cable transfers, against 12.10 and 12.15, 
and Peru at 3.98 for checks and at 3.99 for cable 
transfers, against 3.98 and 3.99. 





The Far Fastern exchanges have been firmer 
owing to the rise in silver occasioned by the break in 
relations between Russia and China. Japanese yen 
have advanced above the higher rates quoted last 
week. Improvement in the yen is the result of the 
financial rehabilitation policy of the new Japanese 
Government. Yen are now at a level not touched 
since late November. The previous high for 1929 was 
around 46.00 on Jan. 4. Shortly thereafter the cur- 
rency began to decline, which carried it to some 6% 
cents below par. The program of the new Govern- 
ment, which has in view the adoption of full gold 
standard in the course of the next few months, has 
inspired confidence in Japanese and foreign circles. 
Closing quotations for yen checks were 45 13-16@ 
4614, against 453¢4@45 13-16 on Friday of last week. 
Hong Kong closed at 4834@48 15-16, against 48 1-16 
@48 7-16; Shanghai at 5914, against 57144@57%; 
Manila at 50, against 50; Singapore at 56144,@561%, 
against 56144@5614; Bombay at 36.1%, against 361%, 
and Calcutta at 361%, against 361%. 
nieceruoas ~t EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


NKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JULY 13 1929 TO JULY 19 1929, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York 
Money. 


Country om aad Value tn Untted States 
nt. 























| July 13. | July 15. | July 16. | July 17. | July 18. | July 19. 
EUROPE— $ $ $ $ $ $ 
Austria, schilling....| .140460 | .140472 | .140494 | 140481 | .140496 | .140547 
Belgium, belga_._..- -138903 | .138901 | .138910 | .138913 | .138923 | .138930 
Bulgaria, lev.....---| .007236 | .007220 | .007220 | .007220 | .007229 | .007215 
Czechoslovakia, krone .029593 | .029597 | .029597 | .029604 | .029593 | .029595 
Denmark, krone_._.- ! ,266340 | .266343 | .266361 | .266356 | .266375 | .266360 
England, pound ster- ss 
GES. 2p iam 4.849687 /4.849715 |4.850014 |4.850980 |4.850539 |4.849900 
Finland, markka_.-.- 025141 | .025141 | .025142 | .025147 | .025149 | .025148 
France, franc... ....- -039143 | .039146 | .039147 | .039160 | .039164 | .039163 
Germany, reichsmark .238173 | .238179 | .238235 | .238250 | .238291 | .238285 
Greece, drachma--_.--_-_ -012922 | .012924 | .012926 | .012923 | .012925 | .012922 
Holland, guilder._._- -401535 | .401525 | .401516 | .401486 | .401328 | 401226 
Hungary, pengo.---_. -174310 | .174323 | .174320 | .174306 | .174310 | .174320 
Italy, lira........... .052294 | .052286 | .052297 | .052304 | .052304 | .052299 
Norway, krone__-_-. -266434 | .266414 | .266450 | .266439 | 266453 | .266431 
Poland, zloty.......- -111900 | .111805 | .111820 | .111840 | .111893 | .111840 
Portugal, escudo-_--_-_- -044910 | .044850 | .044830 | .044830 | .044830 | .044820 
Rumania, leu_._...- | 005936 | .005940 | .005941 | .005935 | .005946 | .005940 
Spain, peseta__...._- -145001 | .144944 | .144946 | .145175 | .145508 | .145450 
Sweden, krona_____.- -268005 | .267990 | .268020 | .268048 | .268043 | .268026 
Switzerland, franc.__! .192298 | .192305 | -192302 | .192312 | .192317 | .192315 
bay ig dinar...) -017560 | .017555 | .017558 | .017562 | .017562 | .017560 
China— 
Chefoo tael.......' .597500 | .604166 | .603333 | .602500 | .607500 .611250 
Hankow tael__.. - ' 693437 | .595625 | .695312 | .594062 | .598593 | .602343 
Shanghai, tael....- ' .577232 | .580178 ' .579642 | .578392 | .583500 | .587500 
Tientsin tael__._.- ' 612083 | .615416 .615000 | .613333 ; .618958 | .622291 
pene age -- eit yin .480714 | .480892 | 483142 | .485178 
exican dollar_...' . é 16 .416250 | .416041 | .4 4225 
Tientsin be : | 19583 422500 
I Scio des eis Seven ew a -417083 | .418333 .418333 | .418541 | .421666 | .425416 
Yuan dollar____... -413750 | 415000 .415000 | .415208 | .418333 | .422083 
India, rupee......... . 359671 | .359742 .359728 | .359728 | .359728 | .359700 
zapen. eg RY te auras _—s gos. .460743 | .458125 | .458696 
gapore(S.8.) dollar . § .558 -558750 | .558 F 5 7 
NOTE AMER 750 558750 558750 
Canada, dollar_..... -994645 | .994656 .994580 | .995133 | .996593 | .996522 
Cuba, peso.........- -999112 | .999050 .999092 | .999050 | .999175 | .999018 
Mexico, peso_.__.._- -480333 | .479750 .480225 | .480475 | .480525 | .480625 
Newfoundland, dollar .992201 | .992170 .991806 | .992528 | .994360 | .993817 
SOUTH AMER.— 
Argentina, peso (gold) .953515 | .953351 .953317 | -955075 | .952740 | .953054 
Brazil, milreis...._.. -118590 ; .118572 .118572 | .118609 | .118563 |; -118590 
Chile, peso.........- .120392 | .120559 .120362 | |120313 | {120300 | 120295 
Uruguay, peso.__...- .966727 .966102 .972869 | .982098 | .983325 | .983813 
Colombia, peso... .- -966200 ' .966200 .966200 ' .966200 | .966200 ' .965300 











Owing to a marked disinclination on the part of 
two or three leading institutions among the New 





York Clearing House banks to keep up compiling 
the figures for us, we-find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NE ¥V YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 














Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
July 13. July 15. July 16. July 17. July 18. July 19. for Week. 

See ew Sd Be aes ee $ $ 
170,000,000' 123,000.000! 180.000,000° 170,000,000' 180.000,009' 147,000,000'Cr.  970.000,00 





Note.—The foregoing beavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection{scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City gre repres 1ted in 
the daily talances. The large volume of checks on institutions located ou side of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks, 


The following table indicates the amou t of bul- 
lion in the principal European banks: 











July 18 1929. | July 19 1928. 
Banks of 
| Gold. Mlver. Taal. | Gold. Stiver. | Total. 
ae £ Be il £ £ 
England ._/155,665,097 _..----- 155,665,097 175,943,909 ___-_.-- 175,943,909 
France a__295.650,306 d  (295,650,306235,225.924 d (235,225,924 


Germany b 97,807,250 994,600) 98,801,850 102,081,250 ©994,600 103,075,850 
Spain ____ 102,459,000 28,724,000)131,183,000 104,316,000 28,236,000, 132,552,000 
Italy - - .-- | 65,440,000 aye 62,881,000, .......- | 52,831 


Neth'lands 37,044,000 : 
Nat. Belg_, 28,561,000 29/831,000 22,800,000, 1,248,000) 24,048,000 
Switz’land | 19,845,000, 21,406,000 17,876,000, 2,378,000 20,254,000 
Sweden_-. 12,982,000, 12,982,000 12,803,000 -------- | 12,803,000 
Denmark _ 9,588,000, 419,000} 10,007,000 10,103,000, 615,000, 10,718,000 
Norway -- 8,154,000 8,154,000 8,168,000, -...---- | 8,168,000 
Total week 823,195,653, 34,682,600 857,878,253 778,397,083 35,411,600 813,808,683 
Prev. week 819.079.752' 34,866,600 853,946,352 773,921,332 35,597,600 809,518,932 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,004,750. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 

















The Russo-Chinese Break and the Political 
Situation in the Far East. 

The announcement on Thursday of a break in the 
quasi-diplomatic relations between Russia and 
China, and the subsequent massing of troops by the 
two powers along the Manchurian border, brings to a 
cri is a situation which for a number of days has ob- 
viously been becoming increasingly serious. Ever 
since the seizure, by the Chinese authorities, on July 
11, of the Chinese Eastern Railway and the lines of 
the Central Telegraph and Eastern Telegraph and 
Telephone systems, and the replacement of Russian 
railway officials by Chinese, it has been evident that 
a controversy was developing which might at any 
time assume dangerous proportions. Strictly speak- 
ing, the political relations between the two Govern- 
ments have been, for about two years, of only a quali- 
fied diplomatic character. Following the raid on 
the Ru sian Embassy at Peking, in 1927, and the 
seizure of documents which the Chinese authorities 
declared to be evidence of a Communist plot directed 
against China, each Government recalled its Ambas- 
‘ ador to the other, a Chinese charge d’affaires being 
left at Moscow while Russia was represented in 
China only by consuls. Consuls are not regarded, in 
general, as diplomatic officials, but as commercial 
agents, and the Nanking or Nationalist Government 
apparently had this diplomatic usage in mind when, 
on May 27 last, it raided the Russian consulate-gen- 
eral at Harbin and again discovered what it affirmed 
wa evidence of a continuance of Communist propa- 
ganda. In view of what has since taken place, the 


Harbin raid appears to have been preliminary to the 
seizure of the railway on July 11. 
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The Chinese Eastern Railway, all of whose lines lie 
wholly within Manchuria, has long been a subject of | 
controversy between China and Russia. In 1896, as | 
part of a secret agreement in which Russia and China 
formed an alliance against Japan,-.Russia was 
granted the right to extend the Tranc-Siberian Rail- 
way across Manchuria to Vladivostok on the Pacific. 
The company which was formed was given exclusive 
rights of administration and management, and the 
construction of the 919 miles of railway began the 
next year. As Vladivostok is not an ice-free port, 
Russia, in 1898, obtained from China a lease of Port 
Arthur and Dairen for twenty-five years, with au- 
thority for the Chinese Eastern Railway to construct 
a branch line of 624 miles connecting thore ports 
with Harbin. The branch line was completed, and 
Port Arthur developed as a Russian naval station, 
just before the outbreak of the Russo-Japanese war. 
As a result of the war, Russia ceded to Japan most 
of its territorial rights in South Manchuria, includ- 
ing the section of the railway from Changchun to 
Port Arthur, retaining, however, the main line of 
railway across Manchuria. 

Following the outbreak of the Rus ian revolution, 
in 1917, Chinese troops took possession of parts of 
the Chinese Eastern Railway, but foreign Powers 
intervened, and for a time the line was virtually con- 
trolled by British, French, American, Japanese and 
Chinese troops acting jointly to insure regular 
service. In 1920 Russia, as a movement of friendrhip 
for China, relinquished its claim to the railway, but 
the railway was returned to Russia in 1924, with the 
reservation to China of sovereign political rights in 
the railway zone, including military administration 
and police. Five Russian and five Chinese directors 
formed the administrative body of the railway, but 
the proviso that the manager and one of the two as- 
sictant managers should be Russian gave Russia the 
virtual control of the property. Criticism of Russia 
for alleged improper extension of authority, and op- 
position to foreign administration of a railway in 
Chinese territory, developed rapidly after the estab- 
lishment of the Nationalist Government, the over- 
throw of the Peking Government, and the removal of 
the capital to Nanking, and attempts were made to 
secure from Russia a modification of the 1924 agree- 
ment. The seizure of the railway and the removal 
of its Russian officials, on July 11, is the latert step 
in a program which evidently aims at the entire ex- 
pulsion of Russia from railway control in China. 

The merits of the controversy, accordingly, are in 
part legal and in part political. As far as the legal 
merits of the case are concerned, the primary issue 
appears to be that of the rights of the Russian Gov- 
ernment under the agreement of 1924, and the in- 
terpretation which it has placed upon the agreement 
in the practical administration of the railway. As- 
suming, as presumably we may, that the agreement 
was regularly entered into by proper authority, it 
is hardly competent for the Nationalist Government, 
on the plea of opposition to foreigners or undue exer- 
cise of authority on the part of Russia or its railway 
officials, to confiscate the property rights which 
Russia may have in the railway. At this distance 
the care seems clearly to be one for arbitration, or 
the exercise of good offices on the part of other inter- 
ested Governments. The Chinese Nationalist Gov- 
ernment will only prejudice its case, whatever the 
merits of its contention may be, by arbitrary ap- 








propriation of the property in dispute, and its moral 


defense in a war with Russia, if war should unhap- 
pily break out, would be appreciably weakened by 
any unjustifiable action which occasioned hostilities. 
The League of Nations, which hae prided itself upon 
its influence as an agency for peace, has an oppor- 
tunity to see what it can do even though Russia is 
not, as China is, a member of the League. Russia 
and China, as it happens, are signatories of the 
Briand-Kellogg anti-war pact, and it was stated on 
Friday that Secretary of State Stimson had under- 
taken to call their attention to the obligations of the 
pact. 

The political aspects of the case are more compli- 
cated and of course more dangerous, and the state- 
ment: and notes issued by the respective parties have 
tended to confuse rather than to clarify them. Dr. 
C. T. Wang, Chinese Foreign Minister, was quoted as 
saying on July 12 that “positively, we are not un- 
friendly to Russia,” but that “we are thoroughly de- 
termined not to tolerate Soviet propaganda in what- 
ever form it may appear.” If the Russian Govern- 
ment or its agents in Manehuria have been guilty of 
propaganda inimical to the integrity of the Chinese 
Government, the offense is a grave breach of inter- 
national comity as well as a violation of certain pro- 
visions of the agreemeni of 1924, but the reizure of 
the Chinese Eastern Railway would hardly seem to 
have any effect except to shift propaganda activities 
from one theatre to another. A Russian note which 
was handed to the Chinese charge d’affaires at Mos- 
cow on Sunday asked for the immediate calling of 
a conference to deal with all questions affecting the 
railway, the immediate cancellation of all “arbitrary 
orders” regarding the railway, the immediate re- 
lease of all Russian citizens who had been arrerted, 
and the cessation of “persecution of Soviet citizens 
and Soviet institutions.” A reply was requested 
within three days. The reply of the Chinese Govern- 
ment, delivered at midnight on Tuesday, is reported 
to have urged that the dismissal of the railway offi- 
cials and the taking over of various concersions was 
justified “because Soviet railway officials had not 
carried out faithfully the terms of the 1924 agree- 
ment providing for joint operation,” and that the 
recent arrest of Russians in Manchuria was “neces- 
sary for the suppression of Communist propaganda 
and the maintenance of order” in that province. The 
note asked for the release of all Chinese imprisoned 
in Ru sia, an earlier estimate placing the number at 
one thousand, and adequate protection for Chinese 
subjects in Russia. The reply was deemed unsatis- 
factory, and the break in relations already referred 
to followed. 

Back of the allegations of these statements and 
notes, as also of the seizure of the railway, is the 
avowed determination of the Nationalist Govern- 
ment to put an end to the special privileger, terri- 
torial and other, which foreigners have long enjoyed 
in China. The United States has more than once 
expressed its friendly interest in relieving China 
from foreign domination, and a considerable measure 
of British sympathy has run in the same direction. 
It is not to be expected, however, that rights which 
have long been exercised, embodied in treaties or 
agreements whose legal force is not open to quertion, 
can be abrogated by force without vigorous protest 
or even resistance on the part of the foreign Powers 
affected. Remarkable as have been the achievements 
of the Nationalist Government, it is not yet clear that 
that Government is firmly seated in the saddle. Re 
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cent military events in North China, indeed, have 
indicated the existence of a considerable body of op- 
position which can only with difficulty be held in 
check by military force. Until the central Govern- 
ment of China has become demonstrably stable, the 
rest of the world will be likely to see, in such inci- 
dents as the seizure of the Chinese Eastern Railway, 
disturbing evidence of a lack of central control, and 
a disposition to accomplish by spectacular means 
what cannot be done quickly enough through the 
slower processes of diplomacy. 

A recent incident at Amsterdam cheds light upon 
some of the problems which the new China has still 
to solve. Speaking at the meeting of the Interna- 
tional Chamber of Commerce in reply to “certain 
Chinese individuals” who “seem to think that, with 
the civil war ended and the new Government estab- 
lished, China will have no difficulty in obtaining 
from the American market such loans as she desires,” 
Thomas W. Lamont courteously but frankly denied 
that such could be the case. “I am bound to say,” 
he said, “that at the present moment all who are 
China’s friends must realize that China’s interna- 
tional credits are at a low ebb, and that until careful 
measures for re-establishment have been undertaken 
by the Chinese Government no loans on any scale 
can be made in the markets of New York, and, I 
venture to add, of Europe. A great part of China’s 
foreign indebtedness is in default. Much of the 
specific security set aside for such foreign indebted- 
ness and for the service of such loans has been se- 
questered. Until these conditions are removed there 
can be no question of further credits on a material 
scale for any purpose.” “We appreciate,” he added, 
“the stupendous difficulties China has faced and is 
facing in changing a monarchy in existence for thous- 
ands of years into a republic along Western lines. 
After seventeen years of unsettled government fol- 
lowing the Manchu dynasty, a stable government 
seems at last to have been established. We want to 
see the new regime in China, which has been de- 
scribed as idealistic, turn out to be as realistic as it 
is idealistic.” 

It is earnectly to be hoped that the practical real- 
ism for which Mr. Lamont pleaded in the financial 
field may avail also in the political field to dissipate 
the war clouds which at the moment hang ominously 
over China and Russia. Russia cannot afford to go 
.to war in behalf of a claim, however indirect, to 
propagandize communism in China, and China can- 
not afford to go to war merely to rid itself of Russian 
rights, whatever they are, in the Chinese Eastern 
Railway. Political rivalries in the Far East are too 
keen to risk the tect of a war, and neither China nor 
Russia is financially able to stand a prolonged con- 
test at arms. The interest of both countries, as well 


as of the rest of the world, requires that peace should 
be maintained. 








The Significance of Flying from Coast to Coast. 

“Colonel Charles A. Lindbergh pressed a button 
in Los Angeles last night and turned on a light at 
7:05 P. M. in the train shed of the Pennsylvania 
Station here. A conductor shouted ‘All Aboard,’ 
and the Airway Limited of the Pennsylvania System 
moved away from the platform bearing a score of 
passengers on the first regular scheduled West- 
bound trip of the Transcontinental Air Transport, 
Inc., the forty-eight-hour air-rail eervice between 
New York and Los Angeles.” Thus the New York 





“Times” recorded the start on July 7th of the new 
rail-air service from coast to coast. Telegrams were 
sent to General W. W. Atterbury by Mayor Walker, 
Governor Roosevelt, F. Trubee Davison, Assistant 
Secretary of War for Aeronautics, and others. Gov- 
ernor Roosevelt’s message caid: “My congratula- 
tions on the opening of regular passenger service by 
train and air to the coast. This is another milestone 
in the history of American transportation.” 

The “Times’ ” account of the exercises at the sta- 
tion said: “All the speakers dwelt upon the sig- 
nificance of this new form of transportation and 
contrasted it with the passenger traffic of earlier 
days.” And it is of great interest to us that Dr. 
John H. Finley, one of the speakers, in his remarks 
“recalled the days of the covered wagon, telling of 
his view of the first train ‘as it came creeping slowly 
acrocs the prairies on a newly-laid track.” For it 
is within the scope of a single lifetime that we have 
passed from the romance of “the covered wagon” 
to the reality of this rail-air transport route across 
mountain and valley to the waters of the vast 
Pacific. Within that short “span” of time, what 
hardships by pioneers have been endured, what fer- 
tile lands have been made into farms, what splendid 
cities have been builded, what sacred and cerious 
toil by earnest men and women has been expended 
to shape and mould the priceless heritage we call 
“Our Country”! 

The very next day came announcement that 
another new air-rail service by which passengers are 
carried from coast to coast in 46 hours had been 
inaugurated on July 8 between New York and Los 
Angeles by the New York Central RR. in conjunction 
with the Atchison, Topeka & Santa Fe, Chicago & 
Alton railroads and the Western Air Express. The 
new «ervice, it was stated, would be in addition to 
the first trans-continental air-rail service between 
New York and Los Angeles, which was started June 
14 by the New York Central, the Universal Air Ex- 
press and the Santa Fe railroad, and which has been 
operating daily since that time, and which is being 
continued. 

Thus things move with amazing swiftness. We 
shall not, for the moment, cloud the transcendence 
of these events by questioning their worth in eco- 
nomic development or dash the hopes or dampen the 
enthusiasm of those who sponsor it as an aid to our 
progress and prosperity. It is enough that it is 
accomplished, and lifts the mind to wonder-prospects 
for the future. And, as we are compelled to do, we 
look backward as well as forward; and the years 
that have passed unfold a story of heroism and 
grandeur that are the pride and inspiration of us 
all. Enjoying the cumulative effects of invention 
and industry, we shall not forget the slow toil of a 
century of effort by those who laid the foundations 
of our masterful civilization. For, while by years 
the time is short, it is long by accomplishment. Con- 
trast; with crude beginnings are apt to exalt the 
present; but in the character of those who settled 
on the prairies and who pressed on to the coast on 
the other side, is found the sterling worth and love 
of adventure that make possible the spectacular 
progress of to-day. 

True, men are now carrying the aeroplane to the 
frozen wastes of the South Pole for discovery and 
study, but those who move acrors the continent by 
rail and plane in this new transport service cover a 
region where unknown and unremembered millions 
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toiled through simple lives to lowly ends. And 
though we seem to annihilate time and space by our 
marvellous inventions, we inherit, if we are true to 
our opportunities, their sturdy virtues and conse- 
crated spirit. 

We are often called upon to define “progress.” It 
is a difficult tak. We are told that in our inven- 
tions of machines and articles of life and commerce, 
it is the uses to which we put them that justifies 
their creation. Obviously this is true. Yet the uses 
come after the inventions and often develop in ways 
we do not anticipate. Each machine impels the 
formation of another. As said before, we of to-day 
inherit the cumulative forces of a civilization that 
we shall preserve and advance according ac we test 
them in the development of our social, business and 
governmental life. It is no longer important that 
we do great things, but why we do them. Life is 
not a mad race for superiority or supremacy. It is 
a dedication to service. 

Just to fly, as the eagle flies, is nothing to make 
men proud. But to carry sickbed supplies to one 
stricken in a lone wilderne s in the shortest possible 
time, that is worthy and heroic. To perform a feat 
no one has ever accomplished before unless it leads 
to human welfare is a trivial thing in the march of 
civilization. To send the jazz-music of a dance hall 
orchestra around the world by radio is a feat the 
world has never known before; but to send a danger- 
call to ships at sea that human lives be saved is a 
service that mankind will praise and remember to 
the end of time. 

No more, then, can we define civilization than 
progress. If the one is a road, the other must be a 
goal. But the road is unending and the goal un- 
known. We are forever proceeding and never arriv- 
ing. The new things in life must be judged by their 
need, by their service, and by their fitness to the 
present. To make haste slowly is sometimes wise. 
To gain the whole world and lose the soul was long 
ago condemned. Rapid tran it is but a single ele- 
ment in the complex whole of the civilization we 
enjoy. It is not inconsequential, nor is it of supreme 
importance. Heralding as of great significance the 
rapid crossing of a continent by air and rail, will no 
doubt benefit commerce and add to the sum of com- 
plete living. But what will it bring of rest, of cul- 
ture, of contemplation? No signer of the Declara- 
tion dreamed of such an agency of progress. Yet 
they demanded the rights of man to “life, liberty, 
and the pursuit of happiness” and founded a Gov- 
ernment which we still revere for protection to indi- 
vidualism and the individual. They, and the 
pioneen; who, following, tamed the forests and 
planted the valleys, loved and fostered the great 
advance. Millions to-day possess their virtues, and 
envision a new world-environment. But have these 
men and women the contemplative spirit, the pro- 
phetic foresight, the constructive genius, that saw 
in all progress the individual who finds in content- 
ment, charity and fellowship the goal of all govern- 
ment and the crown of all civilization? 

In estimating the significance of events we must 
relate them to a definite conception of the best in 
human character. Transport is merely a physical 
means of interchange of the goods and gear of the 
common life. 
material it will not rightly sustain a more perfect 
government and a more stable society. In the 
magical changes of the day what of the man? Is he 





But if that life is predominantly — 


more contented, does he grow in unselfishness, does 
he think more profoundly on the inner meaning of 
life, doa; he put invention, wealth, progress, under 
his feet, that he may love his neighbor as himself? 
Why these constant investigations of crime, of cus- 
toms, of the criteria of politics, religion, law, in- 
dustry and “human nature,” unless we are, as a 
people, becoming the victims of our own progress? 

Our civilization is not that of yesterday or to- 
morrow. But our supreme charge is the preserva- 
tion of a government highly conceived and the char- 
acteristics of a generation richly endowed with an 
idealism of plain living and high thinking. Our 
mission in the advance is in example; not in spec- 
tacular leadership in extraneous appointments of 
life. What is it, specifically, that these forty-eight- 
hour and forty-six-hour flying machines will do for 
us? All hail to the men with enterprise and far- 
seeing vision who place these instruments of advance 
and progress at the command of man, but let not 
man fail to see the spiritual duty and obligation 
which all this imposes. 

We realize these reflections are of little avail. 
Progress and civilization have so many components 
that it is impossible to measure the true value of 
single elements. We cannot do without the ad- 
vance in the physical, the material. But can we do 
without a corresponding advance in the spiritual? 
And yet by means of these vast creations in the 
material we attain wealth and power, which, more 
and more, we are consecrating to the spirit of human 
helpfulness. Our chief fault seems to be that we 
lose sight of the individual in the mass. We are 
over-confident that we can realize our ideals be 
they what they may. We laud our representative 
republican form of government and see it clipping 
into bureaucracy without any united or adequate 
protest. But man cannot escape his duty. Men 
cannot live upon machines, must deteriorate with- 
out work, and can only serve their “Lord and Mas- 
ter” by imitating his self-abnegation and solicitude 
for others. True fellowship is not builded on dollars 
and cents! 








Sugar. 

“We are confronted with a farm relief problem. 
The country is producing a surplus of certain crops. 
Production of beet, cane and corn cugar, already an 
important farm activity embracing millions of acres 
in a score of States, can be greatly expanded. More 
than any other, the sugar crop could contribute 
toward a more diversified agriculture in the United 
States.” We quote this testimony before the Senate 
Committee to show the lengths to which arguments 
may go in the interest of retaining the higher sched- 
ule on sugar placed in the House bill. In effect it 
says if you would help the wheat and corn farmers 
in the Midwest (recently troubled with a surplus, 
but already assured of an outlet for it because of the 
prospect of a reduced yield the present season in 
Western Canada and the American Northwest), put 
a high tariff on sugar imported from Cuba and the 
Philippines in the interest of the sugar beet growers 
in Utah, Colorado, and a few other States. We 


would like to know in what way? Corn and wheat 
' will still be grown in the “bread basket of the world” 
as before, for the soil is adapted to these crops. 
Can it be supposed for a moment that these farmers, 
because of a higher tariff on sugar, will abandon 
time-honored corn and wheat and turn to growing 
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beets? Or, will they leave their farms and migrate , 
to Utah and Colorado and grow beets because that | 
infant industry now needs protection, as asserted, | 
to live? How will this added tariff tax diversify | 


farming and increase beet growing to a degree that 
will relieve the wheat surpluc, which now seems 
destined to disappear in the normal way as the result 
of Nature’s own dispensation? 

It is practically impossible to secure a “limited” 
tariff revision. The sparrow that gets the big crumb 
is not allowed to enjoy it in peace. His friends have 
no hesitation in pecking away a portion, if they can. 
Smaller crumbs are not ignored, but the attraction 
is in «ize. Sugar already bears a tariff, but it is 
proposed to increase the rate. When whisky dis- 
appeared (?) we were told to turn to sugar for a 
stimulant. And it is averred that sales of candy 
were greatly extended. Lecturers sometimes warn 
against the tendency of sugar in the stomach to pro- 
duce alcohol. Weary soldiers, we are «ometimes 
told, after a long march, are given a few cubes of 
crystallized sugar. Perhaps the daily eating of 
sweets should be discouraged, and a prohibitive 
price is a good thing for the public health. Why not 
offer this in behalf of an embargo on Philippine 
sugar and a higher rate on Cuban? No, indeed. We 
are out to help the farmer, and the handful of beet 
growers are farmers! Strange fact, is it not, that 
that antiquated tax known as a tariff (does it derive 
from Tariffa the former home of robber barons?) 
has become the universal solvent for all our troubles? 
Well, the Senate Finance Sub-Committees are work- 
ing overtime on the new schedules, and sugar is a 
bone of contention. One modest witness testifies 
that the proposed increase in rate, applied to all 
sugar consumption, will only add on the imported 
portion $280,000,000. The Hershey Chocolate Com- 
pany indicates that having established a five cents 
almond bar (it has a refinery and extensive interests 
in Cuba) if the higher rate is imposed, it will have 
to lessen the size of the bar. And now a “sliding 
scale,” of sugar duties, whatever that may turn out 
to be, is being proposed to harmonize the interests of 
producer and consumer. 

It would be wearisome to go into details. The 
whole thing is a micfit. For instance, it is proposed 
to give the farmer a higher price for hides by putting 
a duty on them; and then proposed to advance the 
rate on shoes. No power can reconcile these contra- 
dictions. But periodically, either in the interest of 
the laborer; or the manufacturer, to save him from 
the cheap labor or cheap material of foreign coun- 
tries; or, as now in process, the farmer, to equalize 
his returns with those of other divisions of produc- 
tion; this universal panacea is thruct upon the nor- 
mal business of the country by sheer politics. Is it 
an important means of revenue? Compare the five 
or six hundred millions to the two billions and up- 
ward of income taxes in the fiscal statements. Yet 
we cannot withdraw from this historic harmonizer 
and omnipotent benevolence. The lollipop of every 
child, the bonbons and chocolates of every home, the 
cakes and condiments of every table, are to cost 
more—to save the perishing beet farmers of the high 
plateaus of the Western country. One testifies be- 
fore the Committee that the tariff increase need not 
necessarily apply to all sugar consumed. True—but 
the inescapable fact is that it does apply, for it is 
straightway applied—and the consumer pays the bill. 

But let us not fall into an argumentative attitude. 








The « tory is so old it is moth-eaten. We are trying 
to stand away from the controversy and look at it 
for what it is. Can statesmanship never devise a 
method by which a free government can be run with- 
out this indirect subsidy to industries? Is govern- 
ment bound to this merry-go-round? Is it forever 
to wear this Joseph’s coat of many colors? Mind 
you—both political parties pledged to the Glorifica- 
tion of the American Farmer—and there appears no 
way cave through the “Tariff”! We have heard no 
complaints from Vermont where’ the maple sugar 
crows. Why is this source of supply forgotten? Is 
the mere quality of maple sugar to be its only salva- 
tion from the imports of cane sugar from Cuba? 
This is contrary to the claims of “high protection”! 

Of all products the tariff should not raise the 
price of sugar. Why the tariff is a cop, a lump of 
sugar, fed after the elections each year to those who 
have “seen their duty and done it,” then and there, 
“held her nozzle agin’ the shore” till every “galoot” 
is saved. Why charge for the bounty bestowed? 
Why warm the cockles of the farmers’ hearts, in- 
cluding beet growers, using Mexican and Italian 
labor, and skimp on the size of the chocolate bars 
and the ice cream cones? If the children could only 
vote—-but these poor victims of the beet growers 
cannot, theirs only to suffer in their Christmas 
sweets! Blessed be the man who can propose a law 
that is consistent and at the same time charitable 
to all. Protection of infant industries—where are 
they in these days of multiple and multitudinous 
credits? Protection againct the pauper labor of 
Europe. Much of this labor is in the graves of the 
World War. Protection against the dumping of 
cheap goods—goods of worth, under a restored ocean 
transport will sell in many countries unless barred 
out by tariffs. 

A rate established by the difference in cost of pro- 
duction at home and abroad—but upon what basis 
to be established—war-made and union-made wages 
at home or the wages of need, of live and let live, 
abroad? Are we philanthropists in theory and pro- 
tectionists in fact? Struggling colonies emerging 
into statehood against the old, old States of Europe 
adopting this method as the years pressed down upon 
them—and the “richest nation of the world,” the 
“creditor nation,” imposing embargoes to prevent 
the only rational means of payment! Two great 
political parties, neither of which has the wit to 
invent a systematic and systemic form of taxation, 
nor the courage to propose one! 

How quick the direct bounty of a “debenture” on 
exports was struck out of the bill for Farm Relief! 
And wisely—for a bounty or subsidy to one industry 
is at the expense of all other industries. But a tariff 
tax that is a deception, that is laid for protection 
and not revenue, that is unequally laid, and that can 
never be rightly adjucted—this is sacred! And 
other nations of the world are in the same dire stress. 
If it is a Gordian knot, why not cut it? Shall a 
disputed theory always rule in the United States? 
Shall we continue to pretend that this is a form of 
taxation we cannot annul? Is “protection” for any 
cause the province of a Government that guarantees 
freedom to effort and enterprise? 

We boast of labor-saving machinery, of mass pro- 
duction and high wages, of progres; and prosperity. 
Must we cling to a law that is its own denouncer, 
its own denial? Why should the sugar schedule 
occasion so much debate? Has not sugar the same 
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right to protection that other manufactured prod- 
ucts have? Most of the reasons offered are mere 
sham. If protection is not a game of shuttlecock, 
then let us protect everything, whether threatened 
from abroad or threatened at home. But political 
parties that can think of but one law for all theories 
and things, a political party which is forever chew- 
ing its cud, save when it temporarily swallows it 
between elections—and another party no better in 
the genius of discovery—must the people forever sub- 
mit the business of the country to it and its mas- 
querading tariff? 








The American Constitution as a Rock 
of Gibraltar. 

Three successive declarations recently made in an 
able address in the National Congregational Coun- 
cil, and subsequently unquestioned, should have been 
heard by the able Oxford scholar before the writing 
of his book on “The Usages of the American Con- 
stitution.” * This was not possible; but as confu- 
sions, they would have prepared him, at least in 
part, for the confusion he encountered in his pro- 
longed investigations in Washington. 

These were the declarations: “Throughout the 
Western World the authority of public order by self- 
government and due process of law is more in ques- 
tion now than at any other hour in modern times.” 
“There is less democracy in Europe than there was 
50 years ago, and less trust in democracy than for 
acentury.” And “The United States now holds the 
hope for constitutional government and due process 
of law under democratic form for the world.” 

From an independent standpoint our author finds 
that while in America, more than anywhere else, 
what you see to-day is not unlikely to have disap- 
peared to-morrow. Yet one thing seems to be beyond 
the reach of change, namely, “That the conviction of 
every American that the syetem of government de- 
vised by the Fathers of the Republic is guaranteed 
to him and his heirs forever,” and that “the National 
Constitution stands like a Rock of Gibraltar in a 
changing world.” He is impressed with the fact 
that, during the 36 years since Bryce wrote his 
“American Commonwealth,” little attention has 
been given to the part played by usage to the actual 
working of the Constitution. American authority. 
defines a constitution as a body of rules and usages 
in accordance with which the powers of sovereignty 
habitually exist. This applies equally to the Eng- 
lish constitution, which is “unwritten.” The same 
method of interpretation prevails there, and is 
equally confirmed by usage. The question is simply: 
“Does a particular law or usage find a place within 
the body of rules and maxims in accordance with 
which the powers of sovereignty are habitually 
exercised? If it does, it is part of the constitution.” 

Despite its preliminary authoritative clauses mak- 
ing any conflicting act of Congress null and void, 
and giving the Supreme Court only an interpretative 
power, our author confirms Prof. Charles A. Beard’s 
statement that “the American Constitution has all 
the ingredients of the English one.” In fact, the 
inctrument of 1787 ceased to be the whole of the 
Constitution as soon as the first act dealing with 
Constitutional matters was passed by Congress. 
The document was held in such honor and the name 
given it was so exclusive that the significance of 


* “The Usages of the American Constitution,” H. W. Horwill; Oxford 
University Press, 


Congressional enactments and extra-legal useage 
escaped notice if they helped to regulate the powers 
of sovereignty. It has been modified by 19 amend- 
ments, and Congress has filled up gaps, as by the Act 
of 1887 concerning the counting of Presidential votes, 
and various rules have come into force on the basis 
of common law or from custom, tradition, and ac- 
cepted maxims. 

The name has not sufficed to guard against the in- 
terpolation of irrelevant elements. In the eye of the 
law the meaning of the term must be limited, for 
it is “written”; but in discussing the government of 
the United States we must remember that the term 
is used in a sense quite different from that used in 
other countries. In our courts the specialized appli- 
cation of the term must prevail; but in political 
science and in comparisons it is confusing. 

The real distinction of the Constitution of the 
United States is that it is the basis of the whole 
structure of Acts of Congress and of judicial de- 
cisions. It is “The Fundamental Law of the Con- 
stitution.” This enables a division between thé 
Law, and the conventions of the Constitution. The 
former embraces the original draft—the Statute 
Law and the Common Law—on the one hand; and 
the Conventions of the Constitution, on the other. 

The latter are the special subject of the book be- 
fore us. They extend through successive chapters 
dealing with the election of the President, his terms 
of office, his duties and restrictions, his Cabinet, 
the Power of Appointment and Removal, the Pewers 
of Congress, the Integrity of the Supreme Court, 
changes in Constitutional usage, and “The Safe- 
guards.” There have been many developments and 
changes of practice. We can only indicate the trend 
as shown in a few illustrations. 

The original intent, for example, was that the 
Presidency was to be guarded against the dangers 
of a direct election, and this though there were at 
the time only 150,000 qualified voters. Each State 
was to appoint a certain.small group of electors, 
who, meeting at home, on a certain day, should vote 
and send their ballots to the seat of government to 
be counted. The person having the greatest number 
of votes should be President, and the next on the 
list, Vice-President. The electors soon lost all free- 
dom of choice. The last independent vote of an 
elector was cast in 1820 by an elector from New 
Hampshire, who stood out against Madison’s re- 
election, and voted for John Quincy Adams. 

As early as 1800 party organization began to inter- 
vene in its own interest. The caucus was intro- 
duced into the House of Representatives and con- 
tinued active until 1824; Madison having to accept 
the policies dictated by its leaders as a condition of 
re-election. Nomination by National party conven- 
tions was introduced in 1832, and has prevailed 
ever since. It practically nullifies the fundamental 
law. The people in the November election can pro- 
nounce between the candidates nominated by the 
conventions. Only when a candidate put by his 
party before a convention is seen to have no chance, 
can the delegates be free in their voting. The elec- 
tion of the President must be by the choice of the 
people, and is so insisted upon no matter what the 
minority opinion may be. The National convention 


has become in fact an Electoral College, and requires 
a good candidate rather than a good President. 
Though the people “nine times in ten” would choose 
The result, however, has strengthened 


the latter. 
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the power of the President, 
House of Representatives. 


Under the Constitution the Vice-President, on the | 
death of the President is to-day recognized at once ; hew 


as his successor. This is very clearly not in accord- 
ance with the provision of the Constitution that in 
certain circumstances the powers and duties of the 
Presidency should devolve upon him and he should 
“act as President.” He has no immediate office on 
his election. He is assigned to temporary duty in 
the Senate as its President, and when he is called 
away for other duties, a President pro tempore is 
elected by the Senate, and fills the position, includ- 
ing, if occasion demands, counting electoral votes. 
It has created no vacancy in the Vice-Presidency. 
The Vice-President is simply performing other 
duties elsewhere. 

This is not regarded today. The change came 
about on the death of President Harrison, April 4 
1841. Two days later Vice-President Tyler, respond- 
ing to an invitation to him, addressed as Vice-Presi- 
dent by the Cabinet, appeared before them and took 
the position that to be recognized as President he 
needed to take no other oath than that which he 
had taken ae Vice-President. But on the suggestion 
that doubts might arise he consented to take oath 
again. This was then administered, the judge cer- 
tifying that “although John Tyler deemed himself 
as Vice-President now qualified to perform the 
duties and exercise the powers and offices of Presi- 
dent without another oath, he now swore to execute 
the office of President, etc.” This precedent has 
been followed ever since; by Fillmore in 1850, John- 
son in 1865, Arthur in 1881, Roosevelt in 1910, and 
Coolidge in 1923; and is as firmly established as 
anything outside the Fundamental Law can be. 

Unhappily, provision for the absence or inability 
of the President remains unmet, and consequences 
followed in the case of President Wilson’s too dis- 
tressing to be reviewed. Both in months of absence 
and subsequent prolonged illness, he felt compelled 
to perform functions which were too much for any 
man. 

Our author’s comment is: “So the history not 
only of the United States, but of the civilized world, 
has been profoundly affected by a Constitutional 
usage, originating three quarters of a century ago, 
in the self-assertion of one of the most bizarre figures 
that ever appeared on the stage of American poli- 
tics—a prosperous country lawyer who, after a brief 
and turbulent period in a high office for which he 
was conspicuously unfit, subsided into obscurity and 
died twenty years later a member of the Legislature 
of the Confederacy in active rebellion against the 
nation of which he had ence “accidentally” become 
Chief Magistrate. 

There have been two long periods severally of 61 
and 43 years without change of the Fundamental 
Law; but there are many other usages and inter- 
pretations that may be found in the chapters we 
have indicated in the book before us. Fundamen- 
tally the Constitution is conservatively interpreted 
as to changes, and especially as regards rights of 
property. In this respect it is more stable than 
others elsewhere. Every statute is expected to con- 
form to the Fundamental Law. The necessity of 
mutual concessions between different departments 
of the Government, the President and the Senate, 
for example, is recognized. All are in a sense part- 
ners, and deadlock must be avoided. The tendency 


and also that of the| is toward popular control. 





Change is difficult, but 
possible. Rectification or amendment may be made 
by a single divicion in Congress on the basis of a 
interpretation, supported by the Supreme 
Court. It depends on this last, and may change at 
anv time. “Administrative action” and, with for- 
eign countries, “gentlemen’s agreements” have at 
times all needful authority and suffice by securing 
popular support. Instances under late Presidents 
have not been so exceptional as to challenge ques- 
tion, and the Supreme Court holds to its specific duty 
to deal with such breaches of law as are brought 
before it for trial. If a statute is passed to which 
nobody objects, the question of its constitutionality 
never reaches the court. 

The truth is that with us, as in England with no 
Constitution, many a defect that experience has 
revealed in the Fundamental Law has been corrected 
by the creation and crystalization of usage. 

As Professor Beard has said, “The most com- 
plete revolution in our political system has been 
brought about not by amendments or by statutes, 
but by the customs of political parties operating the 
machinery of government.” 

In a word, the perpetuity of America depends not 
upon our written law but upon the purpose of a free 
people to do what is for the common good. 








The First Lesson—The City Trust Investigation. 


[Editorial in New York “Journal of Commerce,” July 12 1929.] 


The lesson drawn by the Moreland Bank Commissioner, 
Mr. Moses, from his exhaustive and fearless exposition of 
the City Trust scandal injects a touch of humor into an 
otherwise depressing recital of fraud, dishonesty and prosti- 
tution of public office to pursuit of private gain. To pre- 
vent a repetition of the kind of fraudulent practices that 
could never have occurred if the State Banking Department 
had performed its duties adequately, Mr. Moses, with unin- 
tentional irony, urges revision of the laws to bring all 
private banks, whether large or small, weak or powerful, 
under State control. 

Before proceeding to discuss the merits of this proposal, 
the public ought to be reminded first of the fact that the 
City Trust was subject to examination and supervision by 
the State Banking Department. In the second place, it is 
well to remember that State supervision made it possible 
for a dishonest management, acting in collusion with the 
banking superintendent, to operate on a larger scale and to 
escape detection for a longer period probably than would 
otherwise have been possible. 

Mr. Moses in his indictment of the former superintendent 
says: “The evidence shows that Frank H. Warder is a 
faithless public official who accepted gifts and gratuities, 
including money and securities; that he knew of the dis- 
honest management and bad conditions in the Ferrari banks 
and deliberately prevented exposure and proper official 
action; that he authorized the expansion of these enter- 
prises and placed the seal of the State’s approval on Fer- 
rari’s methods.” The first lesson then to be learned from 
this unfortunate affair is that State supervision in the case 
of the City Trust Company added to the power of a private 
individual to expand the scope of his illegitimate activities. 
The very confidence which the people of New York State 
had come to feel in their Banking Department which they 
had been told year in and year out was characterized by a 
high degree of efficiency and devotion to duty served to 
make the betrayal of their confidence the more costly. 

Before the State attempts, therefore, to add to the duties 
now imposed by law upon its Banking Department it should 
take every precaution against a possibility that in the 
future the Department may be asked to employ the services 
of men whose qualifications for office are chiefly political 
and personal. It is also necessary to guard against the 


danger that the Department can or will be intimidated or 
favorably prejudiced toward certain institutions by the 
presence on their directorates or among their officers of 
men holding high political office or enjoying influential 
The weakness of the organization in 


political connections. 
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this respect is emphasized throughout the Moses report. 
The Banking Department should also be sure that no Di- 
rector, whatever his position, shall be permitted to regard 
his position as “largely honorary and decorative.” More- 
over, the personnel should be so above suspicion of sensi- 
tiveness to external influence that no bank would find it 
worth while to empioy as counsel to conduct negotiations 
with the Department a man whom Mr. Moses describes as 
“a Ferrari catspaw used for his experience in the Banking 
Department and because his name was valuable.” 

The fact that an able and trained bank examiner has been 
placed in control of the position that Mr. Warder has 
relinquished and that his subordinates are reported to be 
co-operating faithfully and intelligently in the work of 
rehabilitation is good news, but it is not enough. After 
the storm a period of calm is usually enjoyed. The com- 
mission that Governor Roosevelt plans to appoint, there- 
fore, to consider the Moses recommendations would do well 
to address itself first of all to methods of selection of the 
personnel and reorganization of the Department to increase 
efficiency. Mr. Moses urges higher salaries for underpaid 
examiners—an excellent suggestion. One of the greatest 
obstacles in the way of conscientious execution of public 
duties that require trained ability combined with consid- 
erable responsibility is the fact that qualified men can obtain 
better remuneration in private employment. This is par- 
ticularly true of the sort of work done by bank examiners. 
Then, too, underpaid officials are unfortunately more likely 
to succumb to the venal proposals of private interests. 

Higher salaries will never make honest men or convert 
dishonest men into models of probity, but they do make it 
easier to attract and hold capable and conscientious indi- 
viduals in the public service. The suggested changes in the 
laws, therefore, concerning salaries and prohibitions against 
holding and speculating in stocks, by members of the Bank- 
ing Department, are good as far as they go. No legal 
restrictions, however, will avail to prevent a repetition of 
the City Trust type of scandal unless the people insist that 
the responsible authorities of the State exercise constant 
vigilance to see that the Banking Department is kept clean 
of those political influences that can wreck the best laid 
plans of the legislative reformer. Unless Governor Roose- 
velt’s commission succeeds in devising safeguards that give 
assurance on this score, the proposal to extend the jurisdic- 
tion of the Banking Department will not awaken any par- 
ticular enthusiasm among the informed. 








“I Refuse to Answer, on the Ground That It 
Might Tend to Degrade and Incriminate 
Me.” 3 

Editorial in ‘‘The Evening World’’ of New York City, July 15 1929. 

Constitution or no Constitution, isn’t it about time for 
common sense to recognize that in ninety-nine cases out of 
a hundred the above refusal is itself the most cowardly, 
degrading and incriminating answer a man can make? 

Constitution or no Constitution, isn’t it about time to 
admit that the ancient Bill of Rights prohibition against 
compelling the accused to be a witness against himself has 
been turned into a Mumbo Jumbo which, so far from aiding 
Justice to get at the truth, actually and deliberately frus- 
trates the search for truth? 

We earnestly urge these questions upon President Hoover’s 
new Law Enforcement Commission appointed to study 
judiciary needs and to suggest reforms to strengthen pro- 
cedure, which now, as the President says, ‘‘unduly favors 
the criminal.’”’ And as a striking current instance—among 
thousands that can be assembled—we ask Chairman Wicker- 
sham and his commission to take a close look at the attitude 
of the brothers Clarke of this city—-whose bank smash has 
ruined scores of humble depositors—when counsel for the 
receiver tried, last week, to get them to tell something about 


the vanished assets: 

James Rae larke, senior member of the firm: ‘‘We four boys here are 
willing to give our lives to this. We are ready and anxious to give every 
assistance, and we have told the receivers that we will hclp them in every- 
thing. We are going into this and will get behind it 100 per cent in the 
effort to realize everything possible for the creditors.’’ 

Counsel Tozer: ‘‘Well, then, we understand your wife and you have 
very valuable personal property. Are you going to turn that over for 
the benefit of the creditors?’”’ 

Banker Clarke: ‘‘J refuse to answer on the ground that it might tend 
to degrade and incriminate me.’’ 


Similar questions put to this and the brother partners, 
as to what property stood in their wives’ names and how 
long such property had been thus owned, elicited only the 





ground that it might tend to degrade and incriminate me.” 
Watches and stickpins seemed to be the only personal prop- 
erty the Constitution and their consciences would permit 
these banker brothers to admit they owned. It remained 
for the wife of James Rae Clarke, the senior partner, to dis- 
close that her husband has spent $79,500, most of it in the 
last year and a half, and $20,000 of it last month, on houses 
held in her name or that of her daughter. Experts who have 
examined the books say the bank has been insolvent for 
the past five years. Yet it accepted deposits of $70,000 the 
day before the failure. 

Does any sane man think the Bill of Rights, or any part 
of it, was put in Constitutions, Federal or State, to make 
it easier for conscienceless bankers to cheat poor depositors 
or to enable such bankers to make sounding protestations 
of good faith in the same breath with refusal to answer the 
simplest questions about their assets? Honesty and good 
faith need no such rule-of-thumb protection. And why 
should justice protect anything but honesty and good faith_ 
Why should a prating lawyer with his hackneyed, half- 
understood formula about ‘constitutional rights’ be able 
to aid and abet a client determined to conceal the truth ? 
Wigmore, the great authority on evidence, warns that we 
“must not worship blindly as a fetish’”’ this privilege against 
self-incrimination. 

‘*Neither the history of the privilege, nor its firm constitutional anchor- 
age, need deter us from ciscussing at this day its policy. As a bequest 
of the 1600’s it is but a relic of controversies and convulsions whch have 
long ceased. Its origi. was local; in the other legal systems cf the world 
it has had no place. It must therefore justify itself in the juridical forum 
of nations. Nor does its constitutional sanction, embodied in a clause 
of half a dozen words, relieve us from the necessity of considering its 
policy; for the attitude here taken may lead either by favoring implica- 


tions to a wide extension of its scope, or by disfavoring interpretations to 
its close restriction.’’ 


Let us not get the idea that the privilege is sacred or that 
no jurist in the past has ever challenged it. In 1910 the 
Committee on Trial Procedure of the Wisconsin Branch of 
the American Institute of Criminal Law and Criminology 
reported: 

‘‘A majority of our committee believe that t!e provision in Sec. 8, 
Article I., of our Constitution (Wisconsin), tha ‘No person shall be com- 
pelled in any criminal case to be a witness against himself,’ has outlived 
its usefulness and should be abolishe ’, and that t ereby one hiding-place 
of crime would be destroyed. . . . The constitutional provision does not 
so much stand in the way of detection and punishment of crime of the 
lower orders (for the lower criminals no doubt would cunningly add per. 
jury to thei- other crimes), as it prevents the obtaining of evidence to 
convict those guilty of offenses such as bribery, grafting, rebating, viola- 
tion of laws against combinations and similar offenses that threaten even 
more than the grosser crimes the foundations of good government and 
good order; nor so much even as it interferes at times with the obtaining of 
evidence in civil cases necessary to the redress of civil wrongs which may also 
involve some of the participants in liability to criminal prosecution.’’ 

The italics are ours. Notice that this was precisely the 
situation in the Clarke case last Friday. The bankers’ 
counsel invoked the Constitution to save his clients from 
answering certain questions of the receiver’s counsel because 
he thought such answers could be used against the witnesses 
in the criminal proceedings. Referee Lyttle disagreed with 
this view. Nevertheless, bankers’ counsel insisted that if 
all questions were answered the evidence might be of ‘‘in- 
valuable aid” to the prosecutor of the criminal action. So 
justice had to get along without the answers lest the truth 
might appear(!) 

As far back as 1827, stout, straight-thinking old Jeremy 
Bentham, the British philosopher and reformer, paid his 
respects to the privilege against self-incrimination. In his 
Rationale of Judicial Evidence, he wrote: 

‘‘Hard it is upon a man, it must be c nfessed, to be obliged to do any- 
thir g that he does not like. That ' e should not much like to do what is 
meant by his criminating himself is natural enough; for what it leads to 
is his being punished. What is no less hard upon him is that he should 
be punished: but did it ever occur to a man to propose a general abolition 
of all punishment, with this hardship for a reason for it? Whatever 
hardship there is in a man’s being punished, that, and no more, is there 
in his thus being made to criminate himself. .. . 

‘‘Nor yet is all this plea of tenderness—this double- istilled and triple- 
refined sentimentality—anything better than a pretense. From his own 
mouth you will not receive the evidence of the culprit against him; but 
in his own hand, or from the mout' of another, you receive it without 
scruple; so that at bottom, all this sentimentality resolves itself into 
neither more nor less than a predilection—a confirmed and most exten- 
sive predilection, for bad evidence.’’ 

‘‘T refuse to answer on the ground that it might tend to 
degrade and incriminate me.’’ The phrase has become so 
common in courtrooms all over these United States that the 
public now greets it with a snigger of cynical recognition 
and misplaced amusement. People quote it as a jokein 
everyday conversation. Lawyers use it as a stereotyped 
“first aid” for every client who has something to conceal. 
It delays justice. Sometimes it utterly defeats justice. 
For one innocent man it helps, it shields a thousand guilty. 
Often, as in the case of these Clarke brothers, it amounts to 





same brave and helpful reply: “I refuse to answer on the 





sheer insolence and defiance flung in the faces of the despair- 
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ing victims of fraud. Yet the Constitution is solemnly in- 
voked to bless and father it. 

Here is something to which the new Federal Law Enforce- 
ment Commission, Bar Associations, State Crime Commis- 
sions and every other competent and expert body consider- 
ing reforms of our judicial procedure, should give earnest 
attention. We have inherited what we thought was a safe- 
guard—what in older times and conditions may have been 
asafeguard. To-day it is turning into a veritable sanctuary 
for wrongdoers, and a dangerously perverted, overworked 
device for lawyers who defend them. Surely, we can re- 
define and restrict the privilege against self-incrimination 
so that it will not go on building higher and higher barriers 
between justice and the truth. That is neither the spirit 
nor the purpose of the Bill of Rights. 








Oversupplying New York City with Office Space 
—Managing Agent Fears Break in Rent Will 
Result. 

_ With 2,250,000 square feet of unrented office space in 
existence in the two principal office building centers of 
Manhattan, of which approximately 1,500,000 square feet 
are available in the district between 34th and 59th Sts. and 
750,000 unoccupied in the district south of Canal St. and 
with an additional 6,000,000 square feet or more soon to be 
thrown on the market during the next year and a half, when 
the new buildings now under construction in these areas 
are completed, Loring M. Hewen, President of Loring M. 


Hewen Co., Inc., sounds a warning against promiscuous | 


office building construction, especially in the mid-town 
section of the city, if we would avert a serious falling off in 
the rental value of office space during 1930 and 1931. So 
said the New York ‘‘Herald-Tribune’’ on Sunday, July 14, 
and then quoted Mr. Hewen as follows: 


**The demand for and absorption of office space in the financial district 
below Fulton St., where practically no good space is obtainable to-day,’s 
Mr. Hewen observes, ‘‘has substantiated the judgment of builders and 
owners as to the unquestioned need for the mammoth office building 
structures now being built there. 

‘*Under construction south of Canal St. six gigantic new office buildings 
will be ready for occupancy in 1930 and at least three more in 1931. 
Among these are the Bank of Manhattan Building, 63 stories high, at 40 
Wall St., which will probably contain close to 1,000,000 square feet; 
Irving Trust buildisg, at 1 Wall St., 500,000 square feet; 120 Wall St. 
building, 500,000 square feet; Farmers Loan & Trust building, at 22 
William St., 265,000 square feet; 270 Broadway, 250,000 square feet; 
International Telegraph & Telephone building, at 65 Broad St., 235,000 
square feet; 1 Cedar St., 160,000 square feet; New Amsterdam Casualty 
building, at 56 John St., 120,000 square feet, and Goldman Sachs build- 
ing, at 34 Pine St., with 120,000 square feet of available office space. 


More Buildings Coming. 


‘‘Tall and important structures are rumored planned by the Radio 
Corp. on the site of its present Broad St. building and by the General 
Realty & Utilities Corp. for Broad and Stone Sts., and plans are under 
preparation by the Coffee Exchange for an improvement to its plot 
at 113 Pearl St. These structures, when completed, will contribute 
many hundreds of thousands of square feet of offices. 

“In addition to the foregoing buildings downtown, the State office 
building now under construction in the new Civic Center opposite the 
Court Square building, which is expected to be ready in 1930, will contain 
almost 500,000 square feet. A great number of the State offices and 
bureaus now housed in private buildings will be moved to the new State 
building, adding many thousands of square feet which they now occupy 
to the office space becoming available in Manhattan. 

**‘Downtown below Canal St., there is in round figures 25,000,000 
square feet of office space in existence. Less than 1,000,000 square feet 
is vacant, practically all of which is situated in older types of structures 
north of Fulton St. 

*“While there has been and is a good demand for business locations in 
the mid-town section of Manhattan, there is a considerable amount of 
vacant space. In the district between 34th and 59th Sts., there is 20,- 
000;000 square feet of office space existing, with approximately 1,250,000 
square feet now idle. 

‘The outstanding office structures rising in this area in which space is 
now being offered for the coming season are the Lincoln building with 
930,000 square feet; Chrysler building, ; : I 
building at 216 East 42d St., $06,006 omate tone tee 
building at 4ist St. and Madison Ave., 250,000 square feet: Columbia 
Broadcasting building at 485 Madison Ave., 225,000 square feet: Fuller 
building at Madison Ave. and 57th St., 200,000 square feet: 370 Lexing- 
ton Ave. building, 200,000 square feet; 400 Madison Ave., 125,000 square 


feet, and 509 Madison Ave. with 120,000 square feet of available office 
space. 


6,250,000 Square Feet by 1931. 


‘“‘The grand total of new office space to be available durin 
th 
1930 and 1931, both downtown and uptown, is in excess | 6,250,000 





Unquestionably, the trend is toward the larger and better 


square feet. 
most of which are now 


designed buildings in all sections of the city, 
reported between 95 and 100% rented. 

“*It also is true that there are probably enough wealthy firms to absorb 
all the present available space and the new space which soon will be ready 
for occupancy in the best and most centrally located office buildings. 
The difficulty will be in finding tenants who will accept less desirable 
locations and less attractive buildings. Great caution should be exercised, 
therefore, in selecting sites for and in the designing and planning of new 
office buildings during the next few years at least, particularly in the mid- 
town section of the city.’’ 

Another interesting comparison gleaned from Mr. Hewen’s survey 
points out that some of the finest space in the financial district is held as 
high as $9 a square foot for entire floors. The finest structures in mid- 
Manhattan, such as the Lincoln and Chrysler buildings, he points out, 
are asking as a maximum only about $6.50 a square foot for comparable 
space. Mr. Hewen also stated that the minimum rental for space in the 
new downtown office buildings of the first class is about $3.50 as against 
$2.50 in uptown structures. 


Evidently discussing the above, the New York “Times,” 
in an editorial article in its issue of July 18, had the fol- 
lowing to say: 

OFFICE SPACE. 


A recent warning by a realty expert against excessive office building 
construction in New York, particularly in the midtown zone, cites 
figures which in themselves seem to convey no serious menace. Vacant 
office space south of Canal St. is estimated at 750,000 square feet and 
in the midtown belt at 1,500,000. Despite this surplus, a dozen giants 
Cowntown and in the neighborhood of Grand Central Station promise to 
pour another 6,000,000 square feet on the market within a year. 

These figures have meaning only in relation to the total existing 
amount of floor space for business purposes. Below Canal St. this is 
placed at 25,000,000 square feet and in midtown at 20,000,000. Thus 
the present vacancies are about 5% of the total available space for the 
city as a whole and 7 44 % for the midtown section. It can hardly be called 
an alarming state of affairs. Only if the 6,000,000 new feet of office area 
be assumed to go to swell the vacancies will a serious condition arise. 
The idle space for the city as a whole would then be something like 17% 
and for the midtown belt more than 20%. 

Will the new construction remain unabsorbed. Not for very long. A 
single year’s slow-up in building should be enough to make demand 
overtake supply. Adding 6,000,000 feet to 50,000,000 feet in two years 
is a 12% increase. The question is whether New York City’s business 
grows at the rate of 6% a year. It has probably done better than that 
in the past. The business done in New York is more than New York’s 
business. It is in large measure the business of the nation; and the ever 
taller business towers and the ever more sumptuous business suites are 
an index of all America. There is also the rising standard of business 
living. Americans have gone in for beauty in offices and salesrooms as 
in homes. The interior decorator prescribes more elbow room as well as 
more elegance. When a New York business man moves from an anti- 
quated office building into a nice new Babylonian ziggurat he is apt to 
move out of 800 square feet into 1,500 square feet. 





BOOK NOTICE. 


Aviation: Irs CoMMERCIAL AND FinanciaL Aspects. By 
Richard Rea Bennett. 137 pages, 4 illustrations. 

“The purpose of this book,’’ says Mr. Bennett in his 
preface, “is to outline and explain the financial and com- 
mercial problems of aviation which daily confront the lay- 
man, the banker, the investor, the economist, the educator, 
the lawyer, the engineer, the scientist, the college student, 
the business, advertising and insurance man and the trans- 
portation and public utility engineer.’’ In concise, readable 
fashion Mir. Bennett offers a survey of the present status of 
American aviation and indicates the lines along which its 
growth will proceed. 

Mr. Bennett shows how the present policies of the Govern- 
ment together with the popular interest in aviation have 
achieved a remarkably rapid development in aeronautics 
within a few years. “It must be borne in mind constantly,’’ he 
states, ‘‘that the airplane of to-day merely is the adaptation 
of a war instrument to commercial purposes. The com- 
mercial development of aviation has just begun, and the truly 
commercial airplane is still in the process of development.”’ 

The degree to which aviation has developed in this country 
is evidenced by the fact that to-day there are thirty-four 
operators of air transport aircraft whose planes are flying 
a daily average of 54,000 miles over sixty-seven airways, 
making far in excess of one hundred station stops en route. 
The author delves into some statistics and shows that over 
ten million miles were traveled during 1928, with 52,934 
passengers being carried. 

Throughout Mr. Bennett finds a close parallel between 
the history of the development of the railroads with the de- 
velopment of aviation. On the twenty-fifth anniversary 
of flight, 15,128 miles of airways were in operation, compared 
with 9,021 miles of railroads on the twenty-fifth anniversary 
of that form of transportation. To-day more than a billion 
dollars of investment money has been poured into the 
industry in America alone. And, just as in the development 
of railroads there came a period of easy financing when the 
lines were expanded too rapidly, Mr. Bennett warns that 
there is a very definite present danger that catastrophe may 
await those who are to-day placing their money in aviation 
projects without sufficient study of the prospects for success. 
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The New Capital Flotations During the Month of June and for the Half 


Year ending with June 


After the magnitude of the new financing done in this 
country during the month of May, when all monthly records 
in the bringing out of new issues were left far behind, the 
total now disclosed by our analysis for the month of June 
wears a rather diminutive look. And yet the amount is not 
itself small; indeed, only a short while back it would have 
been regarded as being of quite considerable size. The 
total for the month falls a little short of $800,000,000, which 
is at the rate of over $9,500,000,000 a year, and therefore 
cannot be looked upon as being of insignificant proportions, 
but quite the contrary. But in comparison with the extraor- 
dinarily heavy flotations in May, when the total was nearly 
twice that now disclosed for June, the figures for the 
latter month do show a slackening of the pace, but a slack- 
ening which cannot be regarded as possessing any great 
consequence, and, least of all, as indicative of any change 
in the general trend. Special causes operated to swell the 
May aggregate to very unusual figures—figures which it 
was recognized at the time were not likely to be repeated 
in the early future except in the case of a similar conjunc- 
tion of heavy individual new issues (huge offerings of new 
stock for one thing by quite a number of corporations) for 
which the month was noteworthy and which are not apt 
to be duplicated except on very rare occasions. 

Our compilations, as always, include the stock, bond and 
note issues by corporations, by holding and investment com- 
panies of one kind or another, and by States and munici- 
palities, foreign and domestic, and also farm loan emissions. 
The grand total of the offering of securities under these 
various heads during June reached in exact figures $789,- 
707,377. On the other hand, during May the total of the 
new financing aggregated no less than $1,511,714,703, accord- 
ing to our revised figures for that month, the revisions 
consisting entirely, as nearly always, of slight additions to 
the amounts of awards made by the smaller municipalities 
whose returns are slow in coming to hand. In April the 
total of the financing under the various subdivisions did 
not differ greatly from that for the month of June, being a 
little larger and footing up $816,329,711. In March the 
total was $1,047,473,452; in February $1,019,431,752, and in 
January $1,065,575,103. In December the offerings aggre- 
gated $1,178,659,551, or far in excess of any previous 
monthly total up to that time. In November 1928 the offer- 
ings were $961,566,999. In October, before full recovery had 
occurred from the mid-Summer slump which was such a 
conspicuous feature of the 1928 financing, the new emissions 
were $797,508,691. As against these amounts, the aggre- 
gate of the new issues brought out during September last 
was only $543,095,069, and that for August no more than 
$267,001,422, this last standing as the smallest amount of 
new financing done in any month of any year since July 
1923. The drop reflected the very pronounced slowing down 
which occurred during the Summer of last year in the 
bringing out of new stock and bond issues because of the 
money tension, which was then in its early stages, and 
the readjustment of security values that this made neces- 
sary. In July, also, of last year, the money situation, along 
with the congested condition of the bond market, operated 
to hold down the appeals to the money and investment mar- 
kets and as a consequence the aggregate of the new capital 


issues brought out in that month reached no more than 
$446,542,439. 

It has already been indicated that the magnitude of the 
May total, which never previously had even been closely 
approached in any montl, was in great measure due to the 
numerous large issues which came upon the market during 
that month, moving us to say, in reviewing the results for 
that month, that in that respect it seemed safe to say the 
month had never had a parallel. In our article for that 
month we enumerated at length all the more important 
issues which had served to swell the month’s aggregate to 





such exceptional size; and as the month was so distinctive 
in that particular it will not be amiss to refer again here 
to some of the principal large issues during May. The most 
prominent of these for size were the offering of $101,660,500 
of new common stock by the United States Steel Corporation 
to its shareholders at $140 per share, involving $142,324,700; 
the offering of $108,250,550 Anaconda Copper Mining stock 
at $55 per share of $50, and representing therefore $119,- 
075,605 ; $219,000,000 American Tel. & Tel. conv. debentures; 
$50,000,000 of United Light & Power 1st pref. stock ; 501,270 
shares of International Tel. & Tel. stock offered at $50 per 
share and involving $25,063,500; 5,800,000 shares of Penn- 
road Corp. common stock offered to Pennsylvania RR. share- 
holders at $15 per share and involving $87,000,000; 600,000 
shares of Bethlehem Steel Corporation common offered at 
$35 per share and involving $51,000,000; 2,500,000 shares 
Curtiss Airports Corp. offered at $12% per share and 
involving $31,250,000; $25,000,000 Allegheny Corp. collateral 
trust cony. 5s issued at par and $25,000,000 of 544% cumu- 
lative pref. stock offered at par; $25,000,000 Richfield Oil 
Company of California 6s; $41,107,700 Baltimore & Ohio 
common stock offered at par to shareholders, etc., etc. As it 
happens, too, the amount of municipal bonds awarded, 
previously quite small, comprised some very large issues 
and reached an aggregate of unusual dimensions, namely 
$182,738,478, the City of New York, for one thing, having 
disposed of $52,000,000 of 544% corporate stock. 

In June, also, there were a few large issues, just a few, 
all of which are detailed further below, but none of such 
foremest size as the leading ones among those for the month 
of May. In another particular also sharp distinction must 
be made between the figures fer the month of June and . 
those for the month of May. In the last-mentioned month 
a very considerable portion of the new issues brought out 
was for refunding purposes—that is, to take up issues of 
one kind or another already outstanding and hence not 
representing strictly new capital demands but, instead, new 
issues put out to replace existing issues. In May no less 
than $392,468,733 was for refunding. In June, on the 
other hand, the refunding portion of the new financing 
totaled no more than $16,676,217, this being the smallest 
amount of refunding shown in any month for a long time 
past. Still, even after taking out the refunding portion the 
amount representing strictly new capital for June falls 
far below that for the month of May, the new capital for 
June standing at $773,031,160 against $1,117,624,877 for May. 

When comparison is made, however, with the month of 
June last year the showing is different. The grand total 
of the new capital flotations in June the present year, as 
already stated, was $789,707,377, only $16,676,217 of which 
went for refunding, leaving $773,081,160 for new capital. 
In June, 1928, on the other hand, the grand aggregate of 
new financing under the different heads was $1,037,390,061, 
of which, however, $234,980,713 was for refunding, leaving 
$802,409,348 for new capital. The comparison on new capi- 
tal stands therefore at $773,031,160 for June 1929 against 
$802,409,348 for June 1928. It should perhaps also be 
added that one issue of exceptional size played an important 
part in June last year in swelling both the new capital 
portion and also the grand total of the new flotations for 
that month, carrying the latter above a billion dollars. 
We refer to the offering of $185,000,000 new stock at par to 
its shareholders by the American Telephone & Telegraph 
Company and which was included in the new issues for that 
month. We remarked at the time that except for this ex- 
ceptionally large offering, which to that extent swelled the 
month’s total, June (of that year) must have taken place 
as one distinguished for light financing rather than one 
ranking as among the heaviest of the half-year. With 
that item taken out the total would have been nearly as 
small as that for June the present year. 

As for the rest, the comparison with last year discloses 
the same features and characteristics as did the comparison 
in the months preceding. In the first place foreign Gov- 


ernment issues are almost entirely absent in the month’s 
financing. Asa matter of fact, the $6,000,000 State of Rio 
de Janeiro 30-year external 6%4% offered at 91% to yield 
7.20% was the only foreign Government issue brought out 
during the month in this country, money market conditions 
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with the high interest rates prevailing here militating 
against the bringing out of foreign issues in the United 
States except at prohibitive rates. In June last year 
$48,550,000 of foreign Government bonds were marketed in 
this country. Municipal financing aggregated larger this 
year at $149,243,535 as against $129,806,486 in June 1928, 
but that is misleading as to the general trend of municipal 
financing which has been measurably hindered by the 
stringency in the money market. Several separate issues 
of large amount eame in to raise the total for the month 
the present year, the list including $21,000,000 State of 
Tennessee bonds, $13,000,000 State of Illinois, $10,000,000 
State of New Jersey, and $10,000,000 bonds of the City of 
Philadelphia. The smaller municipalities had the same 
difficulty in floating new bond issues as in previous months 
on account of the tension in the money market. It is also 
to be remembered that even in June last year the money 
market, which was then beginning its upward surge, oper- 
ated as an influence adverse to municipal borrowing, keep- 
ing it quite light. 

As to the corporate financing, domestic and foreign, this 
foots up $630,101,842 for June the present year against 
$830,433,575 in June 1928. The $185,000,000 of new stock 
offered a year ago by the American Tel. & Tel. accounts for 
nearly the whole of the difference. The feature in the 
domestic financing by corporations is again the prepon- 
derance vf the new stock issues over the bond issues. The 
new bond issues are fast beginning to fade out of the picture 
in the case of domestic corporations. Only $103,669,800 of 
jong-term and short-term bond and note obligations were 
brought out in June the present year while the new stock 
issues (common and preferred) aggregated $353,892,042. 
‘The stock issues last year in June were even larger, reaching 
then $408,010,875, but that was simply because of the inclu- 
sion in the total of $185,000,000 of American Tel. & Tel. 
stock offered to stockholders at par. The new bond issues 
by domestic corporations then were $190,072,700, which com- 
pares with the $103,669,800 for the month the present year. 

Carrying the analysis of the corporate offerings during 
June a step further, it is found that industrial and miscel- 
laneous corporations still account for the bulk of the corpo- 
rate issues. Their total reached $409,199,899, which, how- 
ever, is less than half the volume of $865,667,106 attained 
by them in May. Public utility financing aggregated only 
$129,551,943 in June as against $342,918,500 for May. Rail- 
road offerings aggregated $91,350,000 during June as com- 
pared with $105,307,700 in May. 

Total corporate offerings, foreign and domestic, during 
June were, as previously stated, $630,101,842, and of this 
amount stock issues, foreign and domestic, accounted for 
no less than $357,982,042, long-term bonds and notes aggre- 
gated $237,937,000, while short-term offerings were only 
$34,182,800. The refunding portion amounted to only $16,- 
222,217, or less than 3% of the total. In May the amount 
for refunding was no less than $390,847,640, or nearly 30% 
of the total. This established May as the largest month 
on record in respect to amount raised for refunding. In 
April the refunding portion was 134,171,779, or over 18% of 
ithe total. In March the amount was only $58,327,000, or not 
quite 644% of the total. In February the amount was 
$122,393,350, or over 13% of the total, while in January the 
refunding portion reached $142,547,192, or nearly 15% of 
the total. In June 1928 $217,025,800, or about 26% of the 
total, was used for refunding purposes. No large refunding 
issues were sold during June 1929. 

The total of $16,221,217 raised for refunding in June 
(1929) comprised $400,000 new long-term to refund existing 
Jong-term, $800,000 new short-term to refund existing long- 
term, $10,432,717 new short-term to refund existing short- 
iterm, $1,400,000 new stock to replace existing short-term, 
and $3,189,500 new stock to replace existing stock. 

Foreign corporate issues sold in our markets during June 
aggregated $172,540,000 as against only $24,273,347 in May. 
A few offerings of unusual size account for the magnitude of 
the total. The offerings during June were as follows: $60,- 
000,000 Canadian National Ry. Co. 40-year guaranteed 5s 1969, 
offered at 99%, to yield 5.03% ; $30,000,000 Canadian Pacific 
Ry. equip. trust 5s 1944, offered at 99%, to yield 5.05%; 
$5,000,000 Foreign Power Securities Corp., Ltd., 1st coll. 
trust conv. 6s 1949, issued at par; $10,000,000 Simpsons, 
Ltd., 1st mtge. coll. trust 6s A 1949, sold at par; 40,000 
shares National Distillers, Ltd. (Canada), common stock, 





shares Canadian Mining Securities Corp., Ltd., common 
stock, offered at $11 per share, involving $1,925,000. Other 
foreign offerings comprised: $32,000,000 The Latauro 
Nitrate Co., Ltd., 1st mtge. conv. 6s 1954, offered at 99, to 
yield 6.05% ; $20,000,000 Mortgage Bank of Chile guaranteed 
6s 1962, issued at 92, to yield 6.60% ; $11,450,000 Toho Elec- 
tric Pr. Co., Ltd., 3-year 6% notes, July 1 1982, priced at 
961%, to yield 7.40%, and 15,000 shares Intercontinents 
Power Co. $7 cum. pref. stock, offered at $99 per share. 

Foreign Government financing in this country during 
June, as already stated, was confined to an offering of 
$6,000,000 State of Rio de Janeiro (Brazil) external secured 
614s 1959, at 9114, to yield 7.20%. This was the first foreign 
Government loan floated here since March. Announcement 
was also made during June that Dillon, Read & Co., Harris, 
Forbes & Co., and Chase Securities Corp. had arranged a 
one-year credit of $50,000,000 in favor of the German Gov- 
ernment. The rate was not divulged. Messrs. Dillon, 
Read & Co. are also reported to have extended a credit of 
$3,000,000 to the Ruhr Chemical Corp. of Germany. By 
reason of their nature, we do not include these items in our 
totals of new financing of a permanent character for the 
month. 

There were no farm loan securities offered during June. 

Among the domestic corporate issues during June the 
largest individual offering was 575,000 shares of Stone & 
Webster, Inc. (Del.), capital stock, priced at $100 per share, 
comprising public offering of 400,000 shares and private sub- 
scription to 175,000 shares, in each case at $100 per share. 
Other large industrial and miscellaneous issues were: $40,- 
000,000 Shell Union Oil Corp. 544% cum. conv. pref., offered 
at $98 per share; $20,000,000 General Steel Castings Corp. 
1st mtge. 5144s “A” 1949, priced at par; 250,000 shares Insull 
Utility Investments, Inc., common stock (no par), offered 
at the market (approx. $45% per share) ; $11,000,000 Edith 
Rockefeller McCormick Trust coll. trust 6s Juiy 1 1934, 
offered at 99%4, to yield 6.05%; 250,000 shares Equity In- 
vestors, Inc., common stock, offered at $42% per share, 
involving $10,625,000, and 687,568 shares (Edw. G.) Budd 
Mfg. Co. common stock (no par), offered at $10 per share, 
involving $6,875,680. 

Public utility financing of importance during June com- 
prised 250,000 shares General Gas & Electric Corp. $6 cum. 
conv. pref. stock, offered at $95 per share, involving $23,- 
750,000; 843,284 shares Columbia Gas & Electric Corp. 
common stock (no par) offered at $24 per share, involving 
$20,238,816; $16,666,667 Mass. Gas Co.’s common stock, 
offered at par ($100) ; $10,000,000 Central States Electric 
Corp. conv. pref. stock, optional series 1929, offered at $100 
per share; $8,000,000 Southern Public Utilities Co. Ist & 
ref. mtge. 5s 1943, priced at 10014, to yield 4.95%, and 
$6,800,000 Central Power & Light Co. 1st mtge. 5s 1956, 
issued at 91, to yield 5.65%. 

There were no domestic railroad issues of importance 
during June. The Canadian ones have already been men- 
tioned. 

Eleven separate offerings were made of securities not 
representing new financing on the part of the company 
whose securities were offered. These offerings aggregated 
$8,454,086, and, as mentioned by us in previous reports, we 
do not include them in our totals of new financing. They 
are shown, however, in tabular form following the details 
of new capital flotations during the month. See page 356. 


THE RESULTS FOR THE HALF YEAR. 

For the half year the new security issues, foreign and 
domestic, placed in the United States are again of unparal- 
led magnitude, far surpassing any previous total for the 
half year. We made this observation in our comments on 
the figures of previous half years and the remark is again 
true for the present half year. In other words, these totals 
of new financing for the half year keep steadily expanding 
year by year. For the six months ending June 30 1929 the 


, grand total of the new flotations actually exceeds 6% billion 


dollars, being in exact figures $6,250,905,982. This, it will 
be seen, is at the rate of over $12,500,000,000 a year. * In 
the f.rst half of 1928 the grand total of the new offerings 
was $5,743,638,847, showing a further addition the present 
year of over $507,000,000. In the first half of 1927 the total 
was $5,342,323,457, and in the first half of 1926 it was only 
slightly above four billion dollars, being $4,052,532,032. 
Going back to 1923, the half year’s aggregate then is found 
not to have quite reached even three billion dollars, the 


offered at $17 per share, involving $680,000, and 175,000 | exact total for that half year having been $2,969,887,436. 
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The further addition during 1929 is the more noteworthy 
inasmuch as the aggregate of the new financing done to 
retire or take up outstanding issues—that is, the portion 
used for refunding—was much smaller the present year 
than in either of the two previous years, leaving the financing 
for strictly new capital issues correspondingly larger. Of 
the new issues brought out in the first six months of 1929 
only $880,173,704 were to take up old issues. On the other 
hand, of the new issues put out in the first six months of 
1928 no less than $1,597,114.312 were to take up outstanding 
issues. It is true that in 1928 the refunding portion was 
unusually large, but even in 1927 the amount for the six 
months was $1,187,895,460. Prior to 1927, however, the 
amounts were much smaller, the refunding portion in 1926 
having been $470,126,592, in 1925 $513,347,132, and in 1924 
$358,117,508. Eliminating the refunding portion the aggre- 
gate for strictly new capital for the first six months of 1929 
is found to have been $5,370,732,278, as against $4,146,524,535 
for the first six months of 1928, showing, on this basis, a 
further increase the present year of roughly $1,220,000,000 
(in exact figures $1,223,207,743), which is a certainly very 
remarkable result. The corresponding total for strictly new 
capital in 1927 was $4,154,427,997; in 1926 it was $3,582,- 
405,440; in 1925 $3,188,449,605; in 1924 $2,843,504,056, and 
in 1923 $2,477,529,367. 

Still more remarkable does the large incréase for 1929 
appear when it is noted that foreign Government issues 
dwindled almost into insignificance, these foreign Govern- 
ment issues for the six months of 1929 having footed up 
only $41,750,000 against $501,474,000 in the first six months 
of 1928. The tension in the money market during 1929 has 
been such that foreign funds have been attracted to this 
country rather than money of this country finding employ- 
ment or investment abroad. The further addition to the 
grand total of new issues during 1929 under the various 
heads also occurred in face of a falling off of over a hundred 
million dollars in the new financing done by the States 
and municipalities in this country. Notwithstanding the 
increase in the new financing by States and municipalities 
noted above for the month of June, the aggregate of the 
new municipal issues brought out during the six months 
of 1929 is found to have been only $663,666,259 as against 
$778,419,445 in the first six months of 1928. Money market 
tension was very severe in its effects on municipal borrow- 
ing. The largest cities and the different States succeeded 
in floating new bond issues by paying greatly increased 
rates of interest, but many of the smaller municipalities 
found it virtually impossible to place new issues even at 
higher rates, while some municipalities positively refused 
to accept the high interest rates that they would have been 
obliged to pay to obtain the accommodation needed. 

In the final analysis the further large addition during 
1929 is found to have been entirely in the new corporate 
- issues. It has long been the case that the preponderating 
proportion of the whole of the new flotations is contributed 
by corporations, domestic and foreign, and during 1929 
this was more overwhelmingly so than in previous years. 
The total of the new corporate issues for the first six months 
of 1929 is found to have been $5,506,882,723 as against only 
$4,392,120,402 the first half of 1928. But here again the 
foreign corporate issues must be separated from the domes- 
tic corporate issues. The money market operated against 
the floating of foreign corporate issues in the same way that 
it did against foreign Government issues, rendering them 
possible only in highly exceptional cases, otherwise only 
on the payment of rates of interest so high as to be almost 
prohibitory. As a matter of fact, owing to money market 
conditions, banking interests, as a rule, deemed it inad- 
visable to make appeals at all to the money and investment 
markets of the United States on behalf of foreign issues of 
any kind. In these circumstances it is not surprising to 
find that the total of the Canadian and other foreign corpo- 
rate issues brought out in the first six months of 1929 was 
substantially smaller than in the six months of the previous 
year, being $505,859,447 for 1929 against $646,223,750 for 
1928. 

Proceeding a step further now, and eliminating the foreign 
corporate issues from the grand total of the corporate issues, 
foreign and domestic, we get a really impressive result for 
the domestic corporate issues, these having reached no less 
than $5,001,023,276 in the first half of 1929 against only 
$3,745,896,652 in the first half of 1928. Examination of 


the details of these hugely enlarged corporate issues reveals 





in pre-eminent degree the characteristics and features for 
which the current period of financing has become far famed, 
namely a falling off in the bond issues and a tremendous 
increase in the new stock issues. New bond issues have been 
coming upon the market in diminishing amounts for the 
twofold reason that the demand for bonds has dwindled 
and that corporate managers have wished to avoid raising 
rates of interest to the extent necessary to ensure a certaia 
market for the same, while on the other hand stock issues 
have been resorted to in ever growing amounts because of 
the public craze for such issues owing to the supposed 
valuable equities attaching to the same. Our compilations 
show that the bond and note issues have fallen from $2,246,- 
292,000 in the first half of 1928 to $1,673,588,300 in the first 
half of 1929, but that the preferred stock issues have in- 
creased from $740,732,536 in the first half of 1928 to 
$887,097,906 in the first half of 1929, while the new issues 
of common stock have run up from only $758,872,116 in 
the first six months of 1928 to $2,440,337,070 in the first six 
months of 1928. Nothing could illustrate more strikingly 
than this the changed methods of financing that have come 
into vogue. It should be added that even many of the bond 
issues that have been brought out during 1929 contain con- 
vertible features, that is, the right to convert into stock on 
certain terms and within certain time limits, in order to 
make them additionally attractive and to meet the popular 
demand for participation in the supposed growing value 
attaching to the equities contained in stock issues. Among 
the conspicuous instances of this kind may be mentioned 
the following: 


ISSUES FLOATED IN 1929 WITH CONVERTIBLE FEATURES OR 
CARRYING SUBSCRIPTION RIGHTS OR WARRANTS. 


$35,000,000 Allegheny Corporation coll. trust conv. 5s, 1944, floated in 
January, each $1,000 bond being convertible to Feb 1944 
into seven shares of 5%% preferred stock (without warrants) 
and 10 shares of common stock. 


25,000,000 Amerions International Corp. conv. deb. 54s, 1949, of- 
ered in January, convertible to Dec. 31 1934 into common 
prc at prices ranging from $80 to $100 per share. 


750,000 shs. Chicago Corporation $3 cum. conv. preference stock, 
brought out in February, convertible at any time into common 
stock, share for share. 


$36,000,000 Utilities Power & Light Corp. deb. 5s, 1959, eines in 
February, carrying warrants entitling holder of each $1,000 
debenture to purchase to Feb. 1 1934 7 shares class A stock, 
3% shares class B | oo and 34 shares common stock for the 
total sum of $577.5) 


35,000,000 Commercial saucers Trust ag conv. deb. 54s, 1949: 
offered in February, convertible to b. 1 1935 into common 
stock at prices ranging from $200 to $240 per share. 


50,000,000 Cities Service Co. deb. 5s, 1969, poi, during March, with war- 
rants entitling holder of each $1,000 bond to purchase 40 shs. 
of common stock to March 1 1932 at prices ranging from $304 
to $37% per share. 


30,800,000 fo gay & Reading Coal & Iron Co. conv. deb. 6s, 
during March, each $1,000 bond being convertible 
— March 1 1930 to March 1 1939 into 40 shares common 
stock of the Philadelphia & Reading Coal & Iron Corp., the 
parent company. 


35,000,000 Eastern Utilities Investing Corp. deb. 1954, offered in 
March, each bond carrying warrant %: purchase 20 shs. 
o ass A common stock at $15 per share from Jan. 1 1930 to 

ec. 


30,000,000 Regeringtionst pinta A Electric System conv. deb. 6s, 1944, 
d in March, h $1,000 debenture being convertible from 
roe 1 1930 to April 1 1939 into 19 shares class A stoc 


65,166,000 Southern Pacific Co. 4s, 1969, originated durin ng AD. each 
$1,000 bond carrying warrant to purchase to 1 1934 
3 shares of common stock at $145 per share. 


46,392,000 Missouri Pacific RR. Co. conv. 5s, 1949, offered in April, 
convertible on or after May 1 1931 into 10 shares of common 
stock for each $1,000 bon 


30.000.000 Asestenm I. G. Chemical Corp. conv. deb. 5\%s, 1949, 
issued in April, convertible to Dec. 1 1938 into common A 
shares on bases ranging from 17 shares to 10 shares of stock 

for each $1,000 debenture. 


219,000,000 American Tel. & Tel. Co. conv. deb. 4 . 1808 ee in 
May, convertible into stock from Jan. 1 1 to Dec. 1 1937 
at prices ranging from $180 to $200 per kant 

500,000 shs. United Light & Power Co. $6 conv. cum. Ist pref. stock, 
brought out in May, each share being convertible to July 1 1934 
into 2 shares of class A common stock. 


$32,000,000 Lautaro Nitrate Co., Ltd. Ist mtge. conv. 6s, 1954, issued 
d June, each $1. bond being convertible to July 1 
1939 into 10 shares 1% pref. (dollar) shares of the company 
and 4 shares common stock of the Lautaro Nitrate Corp., the 
parent concern; each $1,000 bond also es warrant to re- 
ceive without cost on Jan. 1 1930 10 shares of common stock 
of the Lautaro Nitrate Corp. 


40,000,000 Shell Union Oil Corp. 54% cum. conv. pref. stock, sold 
during June, convertib e into common stock at $30 ‘share 
up to July 1 1932 and at $35 per share thereafter to July 1 1935 


250,000 shs. eee in Jur Gas & Electric yg $6 cum. conv. pref. stocks 
n June, convertible from May 1 1930 to May 1 193 
mo 1 1-5 shares of common stock class A. 
THE PART PLAYED BY INVESTMENT TRUSTS AND HOLDING 
COMPANIES. 

Investment Trusts and holding companies have latterly 
become very prominent in emitting new securities and 
contributed in no unimportant extent to swell the total of 
the new issues during 1929. Obviously these diffe sharply 
from new financing of other descriptions. Accordingly, we 
have made computations to indicate their contributions to 
the grand totals of the new capital flotations for June and 
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for the six months of the calendar year ending with June. , 


In our detailed analysis of the corporate financing given at 
length each month in tabular form these security offerings 
by investment trusts and holdings companies are grouped 
under the designation “Miscellaneous.” For the month of 
June, out of a grand total of $630,101,842 of corporate 
financing, $217,511,494 consisted of corporations thus classed 
as miscellaneous, and we now find that $85,853,724 of the 
$217,511,494 comprised financing done by investment trusts 
and holding and trading companies. In like manner, out of 
a total of $5,506,882,723 of new corporate issues brought out 
during the six months of the present year ending with June, 
$1,554,739,195 consisted of corporations classified as “mis- 
cellaneous,” and out of this latter in turn $888,889,062 com- 
prised issues brought out by investment trusts and holding 
companies. In the following we show the figures for each 
of the six months separately and also indicate what portion 
of the financing by these investment trusts and holding 
companies was in the shape of bonds and notes and what 
portion consisted of stock issues. 


FINANCING BY INVESTMENT TRUSTS AND HOLDING COMPANIES 
DURING FIRST SIX MONTHS OF 1929. 





Leng-Term Short-Term Grand 

1929. Bonds & Notes .Bonds & Notes. Stocks. Total, 
PP ikadaccowenhs See ° sevetsooes $256,645,500 $265,645,500 
a ee SA Se cuiseonece 175,814,050 197 214,050 
PD ty 6 wipennoosneu Te wkenndcwwe 102,963,088 149,963,088 
BE awtame cuhae dépe ee .  ¢udbesonee 98,256,500 99,756,500 
Di cstivsidusthahictg phe aakesmnmmt 90,356,200 90,356,200 
PRR catnstidtviwnastive Gee - dcodocdats 76,853,724 85,853,724 
TOR a Ws nccstonse *$88,000,000 ...-..---. x$800,889,062 $888,889,062 


* Includes $26,000,000 Canadian. x Includes $1,925,000 Canadian. 
THE FOREIGN ISSUES PLACED IN THE UNITED STATES. 

The foreign government issues (including Canadian) 
placed in the United States in 1929, for reasons already 
stated, were very light, aggregating only $78,362,000 for the 
half year. This compares with $530,314,000 for the first six 
months of 1928; with $477,757,800 for the six months of 
1927 ; $302,764,000 in the first half of 1926, $312,311,000 in 
the first half of 1925, and $353,407,562 in the first half of 
1924. The refunding portion was no more than $8,000,000 
against $100,538,413 in the first half of 1928; $58,469,000 in 
the first half of 1927, $60,873,000 in the first half of 1926, 
and $92,522,000 in the first half of 1925. The foreign corpo- 
rate offerings, however, continued quite large, reaching 
$505,859,447 against $646,223,750 in the six months of 1928; 
only $315,168,625 in the six months of 1927, $313,694,040 in 
the first half of 1926, $254,695,000 in the first half of 1925, 
and but $31,330,000 in the first half of 1924. The aggregate 
borrowings, therefore, in the United States on behalf of 
foreign nations, government and corporate, in the first six 
months of 1929 reached only $584,221,447 against $1,176,- 
537,750 in the first six months of 1928. In the first half of 
1927 the foreign flotations aggregated $792,926,425, and this 
compares with $616,458,040 in 1926, $567,006,000 in 1925, 
$384,737,562 in 1924, and $193,646,279 in 1923. The follow- 
ing carries the yearly comparisons back to 1919: 

GRAND SUMMARY OF FOREIGN ISSUES PLACED IN UNITED STATES. 
(Including Canada, Its Provinces and Municipalities.) 

















Half Year to June 30 1929— New Capital. Refunding. Total. 
Canada, its Provinces & municipalities... $28,612,000 $8,000,000 $36,612,000 
Other foreign government -__._..-.... . GL FOO NG: >. caaneasice 41,750,000 

Total foreign government -____....--- $70,362,000 $8,000,000 $78,362,000 
Canadian corporate issues. -........... Pits 3 eee ee ee 217,663,900 
Other foreign corporate issues_......._- 275,762,830 12,432,717 288,195,547 

i a la 0k ek eal We cive ge $563,788,730 $20,432,717 $584,221,447 

$935,088,837 $241,448,913 $1,176,537,750 
701,947,425 90,979,000 792,926,425 
524,707,740 91,750,300 616,458,040 
456,734,000 110,272,000 567,906,000 
230,087,562 154,650,000 384,737,562 
172,704,600 20,941,679 193,646,279 
507,576,659 119,500,000 627,076,659 
213,224,000 50,000,000 263,224, 
214,860,000 8,498,000 223,358,000 
69,535,300 34,979,000 104,514,300 


It is always interesting to analyze the foreign issues, 
and therefore we bring them together below. In the case 
of foreign Government loans it will be observed that South 
American issues accounted for $17,750,000, Europe for 
$14,000,000, and Cuba for $10,000,000. The South American 
loans comprised $10,000,000 for the Chilean Government, 
$6,000,000 for the State of Rio de Janeiro, Brazil, and 
$1,750,000 for Department of Antioquia, Colombia, while the 
European Government loans consisted of $10,000,000 for 
Rumania and $4,000,000 for Province of Hanover, Germany. 
Canadian Government, provincial and municipal issues, sold 
here in the first six months totaled $36,612,000. 





| 


In respect to foreign corporate issues, Canada heads the 
list with $217,663,900, comprising 23 separate offerings. | 


Sweden ranked next with $52,010,000, while Chile was third 


with $52,000,000. Germany ranked fourth with $29,600,000. 
Taking into consideration both Government loans and cor- 
porate issues, Canada raised $254,275,900 in our market 
during this period, leading all countries. Chile ranked 
second with $62,000,000, while Sweden was third with $52,- 
010,000, and Germany fourth with $33,600.000. 

In the following we furnish full details of the foreign 
Government and foreign corporate issues brought out in the 
United States during the six months ended June 30: 


CANADIAN GOVERNMENT, PROVINCIAL AND MUNICIPAL ISSUES 
PLACED IN UNITED STATES IN HALF YEAR ENDED JUNE 30 1929. 


January— Price. Yteé 
$3,750,000 British Columbia (Prov. of) 44s, 1969 refunding... .... oéoe. 
February— 
$1,500,000 Quebee, Que., 56, 1959... .............---------- 100.10 4.99% 
250,000 Greater Winnipeg Water Dist., Man., 58, 1959 ref... ..-.. ence 
March— 
$250,000 York Township, Ont., 5s, 1929-1946....-......--. ---. oune 
April— 
$4,000,000 British Columbia (Prov. of) 5s, 1954 refunding ---.. 98.65 5.09% 
May— 
$20,000,000 Ontario (Prov. of) 56, 1959_.-...--....--..-.----- 99.15 5.06%, 
,000,000 Toronto, Canada, 5s, 1949-1959..........-.---.-. 97.777 5.21% 
June— 
$1,762,000 Quebec, Que., 58, 1959-_--.....--...-.------.---- 98.43 5.10% 
1,100,000 Montreal Metropolitan Commission, Que., 58, 1966 - . by ro 5.09% 
1 ‘000,000 Manitoba (Prov. of) 5s, 1954..........-...-.---.- 5.05% 


$36,612,000 Grand total (comprising $28,612,000 new capital and 

$8,000,000 refunding). 

OTHER FOREIGN GOVERNMENT SECURITIES SOLD IN THE UNITED 
STATES DURING FIRST HALF OF 1929—GOVERNMENT AND 


MUNICIPAL. 
To Ytdle 
January— Price. About. 
si. 750,000 000 Dept. of (Antibes (Colombia) 7s ““D’’ 1945........ 93 7.75 
0,000,000 Rep. of Cuba 5% % Pub. Wks. Ctfs. 1932-33........ 100 5.50 
¢ ,000,000 Prov. of Hanover (Germany) Harz Wat. Wks. 6s 
DEE a a cad ptnobinéddbtissdébouncosonsnaéan 7.00% 
February— 
$10,000,000 Kingdom of Roumania Monopolies Inst. Gtd. 7s, 1959 88 8.07% 
March— 
$10,000,000 Republic of Chile, 6s, 1962......--....---...-.-. 93% 6.48% 
June— 
$6,000,000 State of Rio de Janeiro (Brazil) 634s, 1959_......... 91% 7.20% 
$41,7£0,000 Grand total (all representing new capital; none for re- 
funding). 
CANADIAN CORPORATE ISSUES. 
January— Price Yteld, 
$4,000,000 Dominion Tar & Chem. Co., Ltd., deb. 68 ““A,"’ 1949_100 6.00% 
4,500,000 Dominion Tar & Chem. Co., Ltd., mb iy Fs en pref__100a 6.50% 
2,500,000 Montreal Tramways Co., gen. & ref. 48 “C, "1955. 90% 5.15% 
1,400,000 Standard Fuel Co., Ltd. 64% eae 00d 6.50% 
1,600,000 U Securities Ltd., coll. trust 5148 “B”’ 1952..... 100% 5.46% 
pees ao Western Grain Co., Ltd., Ist 6s, “‘A,” 1949......._. 6.00% 
$15,000,000 Consol. Invest. Corp. of Canada, ist coll. tr. 4s, 4.50% 
1,000,000 Medical & Dental Bldg. (Vancouver, B. C.) ist 6s, ee 6.10% 
LAee gee Calgary Power Co., Ltd.,6% cum. pref.........-.. 98 6.12% 
arch— 
$15,000,000 Bell Telephone Co. of Canada Ist 5s, ““B,”” 1957.__.100 5.00% 
6,000,000 Gt. Britain & Canada Invest. Corp. conv. deb. 44s, 

WOES cb sede tote cbcastalhnapaschsopeionoeseée 100 4.50% 
2,000,000 International Power Co., Ltd., deb. 6s, 1957-_.--_-.. 97 6.20% 
10,000,000 Pow. Corp. of Can.,Ltd.,conv. ‘deb. 4%s,"B,” 1959__100 4.50% 

6,000,000 Shawinigan Water & Pow. Co., Ist & coll. trust 4s, ‘ ye 
a: ica cnidecids A aie ie > esti db ills eo Abciah eniitien sible dads 3 90% 
3. oe 000 Simpson’ 8, Ltd., 6% cum. pref. stock...-......-... 100 6.00% 
$15,558,900 Shawinigan Wat. & Pow. Co., cap. stk. (311,178 shs.) 50 ama 

ay— 

— ,000,000 Canadian Nat. Rys., equip. trust 5s, ““K,” 1930-44... _._. 5.75-5.10% 
$1,925, 125,000 Can. Min. Sec. Corp., Ltd., com. stk. (175,000 shs.)_ 11 ieiuibiaen 
60,000,000 Canadian Nat. Rys., "40-yr. S06. 68,1960. o.sa-ce 99 3% 5.03% 
30,000,000 Canadian Pacific Ry. equip. trust 5s, 1944____.._.. 9914 5.05% 

5,000,000 Foreign Pow. a Corp., Ltd., Ist coll. trust conv., 
a iT , R ats co tkice iteliatiadhs iotecinanicien Sieh techni oo abecif 6.00 
680,000 N: ational Distillers, Ltd., com. stk. (40, 000 shs.) __. 7 “tein 
10,000,000 Simpson's, Ltd., lst & coll. trust, 6s, “‘A,”’ 1949.__.100 6.00% 
$217,663,900 Grand total (all representing new capital; none for 
refunding). 
a Bonus of 5 shares of common with every 10 shares of preferred. 
b Bonus of \ share of common with each share of preferred. 
OTHER FOREIGN CORPORATE ISSUES. 
To Ytela 
January— Prtce, About, 
$3,000,000 Pirelli Co. of Italy, Amer. shares (50,000 shs.)__._._. 60 aad 
4,000,000 Prussian Electric Co. (Germany) deb. 6s, 1954... - 91 6.75 
February— 
$15, 000,000 Berlin City Elect. Co., Inc.(Germany) deb. 6s 1959 ae 4 7.02% 
000,000 Ernesto Breda Co. (Italy) Ist 7s, 1954.-.-.-...... % 7.33% 
7 000, 000 Copenhagen Telephone Co. (Denmark) 5s, 1954... oaae 5.38% 
10,000,000 Harpen Mining Corp. (Germany) mtge. 6s, 1949____. 90 6.93% 
600,000 Unterelbe Pow. & Lt. Co. (Germany)2-yr. 6s Feb. 1 
Rn thve ip pscanns aititnen ak cimepipeen ein iene aihindkckiadia bisa abil 6.50% 
March— 
100,827,200 Amer. & For. Pow. Co., Inc., 2d pref. stk. “A,”’ we 
cum. dividends with warrants-.....__-_..../____ 7.00% 
50,000,000 Kreuger & Toll Co. secured deb. 1968s iidibis cence 5.12% 
2,010,000 Kreuger & Toil Co., partic. deb. 2, 500 Amer. Ctfs.) 32. 16 Sette 
17,200,000 Phelps-Dodge Corp. cap. stk. (200,000 shs. purchased 
Ry OO Ra ae LS I eer ae tae 86 — 
2,350,000 United Elect. Service Co. of Italy, Amer. shs. 
SIGE FR) inh 4 bbe cnseankh Spies cbueiireiina 23% occe 
Z M ay — 
$940, 000 Fideicomico Panama-Americana (Panama-Amer. 
Ry Cy Ui are Sw oem ts io glint ad eared 234 wai 
2,500,000 Intereontinents Pow. Co., cl. “A,” com. stock 
I IG sti a shh tn sat A oman blind tenn > acadig sto teephiagt 25 ial 
2,833,347 Pinchin, Johnson & Co., Ltd. (England) Amer. shs. 
AE 6 2 k0 Rn deidnnnndadnh <sdudedsiesbus 42% paren 
June— 
$1,485,000 Intercontinents Pow. Co. $7 cum. pref. stock... 99 7.07% 
32,000,000 The Lautaro Nitrate Co., Ltd. (Chile) ist conv. 6s, 
REARRANGE ied ae ART A Bie ee cao a 6.05% 
20,000,000 Mortgage Bk. of Chile, gtd. 6s, 1962_........_____. 6.60% 
11,450,000 Toho Elect. Pow. Co., Ltd., 3-yr. 6s, July 1 1932___-. 9636 7.40% 


$288,195,547 Grand total (of which $275,762,830 new capital and 
$12,432,717 for refunding). 


FARM LOAN ISSUES. 


There were no offerings of Farm Loan securities during 
the first half of 1929, whereas in the same period of last 
In the first six 


year $37,100,000 came on the market. 
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months of 1927 Farm Loan offerings totaled no less than 
$142,550,000. 


LARGE DOMESTIC CORPORATE ISSUES DURING THE HALF YEAR. 


Domestic corporate offerings of exceptional size during 
the half year, in addition to those for June, already men- 
tioned, were as follows: 

. January.—3,250,000 shares Petroleum Corp. of America cap- 
ital stock, offered at $34 per share, involving $110,500,000; 
$35,000,000 Allegheny Corp. coll. trust conv. 5s 1944, priced at 
par; 257,162 shares Middle West Utilities Co. common stock, 
offered at $130 per share, involving $33,431,060 ; $32,000,000 
Railway Express Agency, Inc., serial 5s “A” 1929-48, all 
maturities priced at par, excepting those prior to September 
1 1931, which were not publicly offered; 296,252 shares 
Westinghouse Electric & Mfg. Co. common stock (par $50), 
offered at $105 per share, involving $31,106,460; 1,000,000 
shares Tri-Continental Corp. common stock, offered at $27 
per share, involving $27,000,000; $25,000,000 6% cum. pref. 
stock of the same company, offered at $104 per share; 
$25,000,000 American International Corp. conv deb. 5%s 
1949, priced at 105, yielding 5.10%, and $25,000,000 Associ- 
ated Gas & Electric Co. conv. deb. 4%s 1949, issued at 95, 
yielding 4.90%. 

February.—750,000 units of Chicago Corp., comprising 
one share of $3 cony. pref. and one share of common stock, 
priced at $66 per unit, involving $49,500,000; $36,000,000 
Utilities Pr. & Lt. Corp. deb. 5s 1959, offered at 98, to 
yield 5.13%; $35,000,000 Commercial Investment Trust 
Corp. conv. deb. 5%s 1949, offered at 105, to yield 5.10%; 
490,037 shares Cities Service Co. common stock, offered at 
$65 per share, involving $31,852,405 ; 300,000 shares General 
Realty & Utilities Corp. $6 pref. stock, offered at $100 per 
share, involving $30,000,000; 400,000 shares Wesson Oil & 
Snowdrift Co., Inc., conv. pref. stock, priced at $72% per 
share, involving $29,000,000 ; 323,000 shares Goodyear Tire & 
Rubber Co. common stock, offered at $80 per share, involv- 
ing $25,840,000 ; $25,000,000 Allegheny Corp. 544% cum. pref. 
stock, offered at par ($100), and $25,000,000 Central Public 
Service Corp. conv. deb. 5%s 1949, sold at 9614, to yield 
5.80%. 

March.—$50,000,000 Cities Service Co. deb. 5s 1969, offered 
at 9714, to yield 5.15% ; 2,000,000 shares The Aviation Corp. 
(Del.) common stock, offered at $20 per share, involving 
$40,000,000 ; $40,000,000 Illinois Bell Telephone Co. capital 
stock, offered at par ($100); $35,000,000 Eastern Utilities 
Investing Corp. deb. 5s 1954, sold at 98, to yield 5.18%; 
$30,800,0C0 Philadelphia & Reading Coal & Iron Co. conv. 
deb. 6s 1949, issued at par; $30,000,000 International Hydro- 
Electric System conv. deb. 6s 1944, priced at par; 250,000 
shares Electric Bond & Share Co. $6 cum. pref. stock, 
offered at $106 per share, and 250,000 shares Electric Share- 
holdings Corp. $6 cum. cony. pref. stock, priced at $100 
per share. 

April.—$65,166,000 Southern Pacific Co. 40-year 414s 1969, 
offered at 94, to yield 4.85%; $46,392,000 Missouri Pacific 
RR. Co. conv. 5%4s 1949, issued at 9714, to yield 5.71%; 
$30,000,000 Chesapeake & Ohio Ry. Co. common stock, 
offered at par ($100) ; $30,000,000 American I. G. Chemical 
Corp. conv. deb. 5%s 1949, offered at 95, to yield 5.93%, 
and 666,667 shares Atlantic Refining Co. common stock (par 
$25), offered at $40 per share, involving $26,666,667. 

May.—$219,000,000 American Tel. & Tel. Co. conv. deb. 
4%4s 1989, offered to company’s stockholders at par; $101,- 
660,500 United States Steel Corp. common stock (par $100) 
offered at $140 per share, involving $142,324,700 ; $108,240,550 
Anaconda Copper Mining Co. capital stock (par $50), offered 
at $55 per share, involving $119,075,605; 5,800,000 shares of 
Pennroad Corp. common stock, offered at $15 per share, 
involving $87,000,000 ; 600,000 shares Bethlehem Steel Corp. 
common stock, offered at $85 per share, involving $51,- 
000,000 ; 500,000 shares The United Light & Pr. Co. $6 cum. 
conv. 1st pref. stock, issued at $100 per share, involving 
$50,000,000, and $41,107,700 Baltimore & Ohio RR. Co. com- 
mon stock, offered at par ($100). 


THE CHIEF REFUNDING ISSUES. 


The most conspicuous issues brought out during the first 
six months which were used wholly or partly for refunding 
comprised the following: 296,252 shares of Westinghouse 


Electric & Mfg. Co. common stock (par $50), offered in 
January at $105 per share, involving $31,106,460, entirely 
for refunding; $50,000,000 Cities Service Co. deb. 5s 1969, 
offered in March, to be used entirely for retirement or acqui- 


sition of funded debt of company and funded debt or pre- 
ferred stocks of subsidiaries; $53,815,760 out of $65,166,000 
Southern Pacific Co. 40-year 4%4s 1969, offered in April ; $30,- 
551,000 out of $46,392,000 Missouri Pacific RR. Co. conv. 
deb. 544s “A” 1949, offered in April; $142,324,700 from sale 
of United States Steel Corp. common stock in May; $103,- 
803,000 out of $119,075,605 by Anaconda Copper Co. through 
sale of capital stock in May, and $75,000,000 out of the 
$219,000,000 American Tel. & Tel. Co. conv. deb. 4%s 1939, 
also offered in May. As already stated, there were no 
important refunding issues in June. 


ISSUES NGT REPRESENTING NEW FINANCING. 

During the first half of 1929 offerings of securities not 
representing new financing by the companies themselves 
amounted to $160,976,970 as compared with $176,221,230 in 
the first six months of 1928. These figures, as already 
stated, are not included in our totals of new financing. A 
six months’ comparison for the two years follows: 


1929. 1928. 





SEE 0 vine aeweustbianbescqememngsResipindenens $60,534,961 $ 24,910,000 
PRONE b die now d rabakantiier dune clastaddiamebieuis 19,118,47 13,885,000 
DN GUTice dininns & qk ahea dub ge a nbenksd idea na 29,142,117 21,289,200 
PES kdsiccaths th dbeasahcntaghs swat dante ashaee 4,488 592 28,783,680 
PE Satire bciinhd dp bi eonanbaliak pabhubahes ubeasas 39,238,735 43,666,500 
Fe es be di dc adpacedidinnnddebantcadcanwns teense 8,454,086 43,686,850 

BEA tics cbdeeahedddienbcubanineumigh tine $160,976,970 $176,221,230 


FINAL SUMMARY. 

The following is a complete summary of the new financing 
—corporate, State and city, foreign government, as well as 
farm loan issues—for June and for the six months ended 
with June. It should be noted that in the case of the corpo- 
rate offerings we subdivide the figures so as to show the 
long-term and the short-term issues separately, and we also 
separate common stock from preferred stock, and likewise 
show by themselves the Canadian corporate issues, as well 
as the other foreign corporate flotations: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





























1929. New Captal. Refunding. Total. 
MONTH OF JUNE— $ $ $ 
Corporate— 
Domestic— 
Long term bonds and notes...-.--.- 80,537,000 400,000 80,937,000 
ed Se ae 21,932,800 800,000; 22,732,800 
Preferred stocks.........--.----- 114,374,420 749,500} 115,123,920 
COMING GROUES) dino ni nkbctdodcas 234,928,122 3,840,000} 238,768,122 
Canadian— 
Long term bonds and notes.-....-..- 105,000,000; = -.....--. 105,000,000 
Ghore tM. nk cece cece ccscces] «© wcceececs| —_ seewcces| | ceesatco 
Preferred stocks.....---csccccccs| 0 cewcecee| == secccees] 0 cecewece 
Common stocks......-..-------- 2,605,000; ....--.- 2,605,000 
Otber foreign— 
Long term bonds and notes. .-...--.- 52,000,000; -.----.- 52,000,000 
GEE Bh cb drcadectentnscons 1,017,283 10,432,717 11,450,000 
Preferred stocks........--------- 1,485,000; ......-.- 1,485, 
Common stoekS......ccccccccccse|  — cocsdcce| == swcesees|) 0 cw anaoe 
Total corporate__.....-.---.--- 613,879,625 16,222,217} 630,101,842 
Foreign Government. ---- ARE Se Se 6,000,000; = _...-.-- ,000, 
ee Bie tdeaeresrarsecenenk. -eteeental . | owee < | rere 
War mee Corporation....---.--22-) eee wwe nn] ewe eens] wow ewnce 
pS Se OR Bete ees 148,789,535: 454,000) 149,243,536 
CAEN | ici ob apencassusaoncame 3,862,000; ...---- s 3,862,000 
U.8. Possessions. ........---------- See . eanenuee 500, 
Gaené tetel... oc cidcvetcncecctes 773,031,169 16,676,217} 789,707,377 
6 MONTHS ENDED JUNE 30. 
se ne 
Long term bonds and notes.....--.- 1,163,483,840| 374,605,260)1,538,089,100 
Gete CWE 2 ook ivasnweoncdacstau 113,601,700} 21,897,500) 135,499,200 
Preferred stocks.......-.--.----- 793,846,366) 93,251,540) 887,097,906 
Common stocks. ..-...---.---.--- 2,078,014,909| 362,322,161/2,440,337,070 
Canadian— 
Long term bonds and notes.....--- 189,100,000; --.....-- 189,100,000 
Short See... i dcccncsccccccccc=| § wecetpesul cccneese| ~-secenses 
Preferred stocks.....---.-------- 10,400,000; -.....--- 10,400,000 
Cente SIGE. 2... cninccccccscnse oe fo a ee 18,163,900 
Other foreign— 
Long = bonds and notes......-.- 143,010,000 2,000,000} 145,010,000 
Se i ee aay 1,617,283 10,432,717 12,050,000 
Preferred stocks........--------- 108,213,300, «se né4eese 102,312,200 
Common stocks. .....-..--------- 28,823,347, -..-.-.--- 28 ,823,34 
Total corporate. ....--.-..-.--.- 4,642,373,545| 864,509,178/5,506,882,723 
Foreign Government. -_-.-....--------- 41,750,000; = -..-.--- 41,750,000 
Farm Loan yam Sa eS. eee | | einen. <a emnaae 
War Finaned COspenneeh...... .ccccccccal . eacasecal 9 asssccce] _. ecsnates 
po art Bek S ae ES Saw a 656,001,733 7,664,526] 663,€66,259 
EN is 8 pmaainn nal 28,612,000 8,000,000} 36,612,000 
U.8. Possessions.........--.------- 4,905,000, 9 «s_ we 5 oe ws 1,995,000 
CE: BOONE so ce ccidinwan baw oeuc 5,370,732,278| 880,173,704|6,250,905,982 








In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1929 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during June, including every 
issue of any kind brought out in that month. Full details 
as to the separate issues for each of the preceding months 
of the half year can be found in the monthly articles for 
those months, these articles appearing usually on the second 





or the third Saturday of the month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JUNE 1929. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 



































To Yteld 
Amount Purpose of Issue. Price. + About Company and Issue, and by Whom Offered. 
$s Railroads— % 
60,000 ,000 | Capital expenditures..........-- 99% 5.03| Canadian National Ry. Co. 40-Yr. Gtd. 5s, 1969. Offered by Dillon, Read & Co.; Natl. City Co.; 
| Guaranty Co. of N. Y.; Bankers Co. of N. Y.; Bank of Montreal; Canadian Bank of Commerce: 
Royal Bank of Canada: Dominion Securities Corp.: Wood, Gundy & Co., Inc. and A. E. Ames 
& Co., Ltd. 
30,000 ,000| New equipment............--.-.- 99% 5 05| Canadian Pacific Ry. Equip. Tr. 5s, 1944. Offered by Natl. City Co.; Guaranty Co. of N. Y.; 
Bank of Montreal; Royal Bank of Canada and Wood, Gundy & Co., Inc. 
1,350,000) New equipment...........----- shina 6.00-5.15| Western Fruit Express Co. Equip. Tr. 4%s “D”, 1930-44. Offered by Bankers Co. of N. Y.; 
——|} Continental Illinois Co. and Evans, Stillman & Co. 
91,350,000) 
Public Utilities— . 
1,500,000] Additions & extensions........-- 99% 5.03| Central Maine Pr. Co. 1st & Gen. M. 5s “D”, 1955, Offered by Harris, Forbes & Co, and-Coffin 
& Burr, Inc. 
6,800,000| Addns. & impts., othercorp.purp.| 91 5.65| Central Pr. & Lt. Co. 1st M. 5s, 1956. Offered by FE. H. Rollins & Sons; Halsey, Stuart & Co., 
Inc.; A. B. Leach & Co., Inc.; Tucker, Anthony & Co. and Hillj Jo’ xer & Co., inc. 
4,000,000) Retire fitg. debt, construction....| 95 5.40, El Paso Electric Co. let M. 58 “A”, 1950. Offered by Stone & Webster and Blodget, Inc.; Chase 
Securities Corp.: Bancamerica-B’g ~ Corp. and Brown Eros. & Co. 
6,500,000) Retire unfunded debt, addns.,&e..| 99 5.55| Feteral Water Servic Corp. Cony. Deb. 5%s, 1954. Offered by G. L. Ohrstrom & Co., Inc.; 
Bonbright & Co.; Janney & Co. Inc.; Graham, Parsons & Co.; Coffin & Burr, Inc. and Field, 
Glore & Co. 
2,200,000) Acquire bonds, addns., exts., &e _| 97% 6.35| Keystone Water Works & Electric Corp. Conv. Deb. 6s “B’’, 1939. Offered by H. M. Byllesby 
& Co., ine.; Emery, Peck & Rockwood Co.; C. H. Huston & Co., Inc. and A. E. Peirce & Co. 
8,000,000! Capital expenditures. ........--- 100% 4.95| Southern Public Utilities Co. Ist & Ref. M. 5s, 1943. Offered by Stone & Webster and Blodget, 
Inc.; Drexel & Co. and Estabrook & Co. 
1,000 ,000| Acquisitians, construction, &e_..-| 98% 6.70| Southern Union Gas Co. Ist M. Coll. 6%s “‘A’’, 1939. Offered by Stevenson & Co. and Bartlett 
& Gordon, Inc. 
1,600,000! Acquisitions, new construction ._.| 97% 6.25| Texas Louisiana Pr. Co. Ist M. 6s “‘A’’, 1946. Offered by E. H. Rollins & Sons. 
1,500,000) Acquisitions, development, &c ...| 99 6.60| Wayne United Gas Co. ist Conv. 614s, 1944. Offered by P. W. Chapman & Co., Inc. 
1,187,600) Acquisitions, additions, &e...--.-- 97% 6.20| Western Pr. Lt. & Tel Co. 1st Lien Coll. 6s “‘A’’, 1948. Offered by A. B. Leach & Co., Inc. and 
_ Porter, Fox & Co., Inc. 
sas8 00 
Iron, Steel, Coal, Copper, &c.|— 
20,000,000) Acquisition of property, constr ...| 100 5.50| General Steel Castings Corp. Ist M. 5s “‘A’’, 1949. Offered by Drexel & Co.; Chase Securities 
Corp.; W. A. Harriman & Co., Inc.; Hayden, Stone & Co. and White, Weid & Co. 
32,000,000; New plant, wkg. capital... -..--.--- 99 6.05| The Lautaro Nitrate Co., Ltd. Ist M. Conv. 6s, 1954. Offered by Natl. City Co.; Bankers Co. of 
—_—_—__ — — N. Y.; Brown Bros. & Co.; Lehman Bros. and Continental Illinois Co. 
62,000,000 
Other Industrial & Mfg.— 
325,000; General corporate purposes ----.- 100 6.50| Birmingham Clay Products Co. ist M. 6s, 1930-39. Offered by American Traders Securities 
Corp., Birmingham, Ala. 
750,000| Addns., betterments, &c_._..---- 100 6.50) California Dairies, Inc. Deb. 644s, 1942. Offered by Spencer, Trask & Co.; Bond & Goodwin & 
Tucker, ayo . aang Investment Co.; Bond & Goodwin, Inc. and Smith & Strout, Inc., Los Ang, 
150,000|General corporate purposes ------ 100 7.00| Chatta 2 i t & Mfg. Co. Ist M. 7s, 1939. Offered by Caldwell & Co., Nashville and 
Rogers Caldwell & oe. Inc., N. Y. 
225,000| Acquire predecessor co_......-.---. 99 6.63) Colonial Chair Co. lst M. "6s. 1939. Offered by Forgan, Gray & Co. 
400,000| Acquire predecessor co... .-.---.-- 96% 7.00; Edwards Dental Supply Co. Conv. Deb. 64s, 1939. Offered by Wm. Cavalier & Co. 
75,000| Working capital. ...........----. 100 7.00 — — Co. (Columbus) Coll. Tr. 7s, 1930-36. Offered by Mortgage & Securities Co., 
ew Orleans. 
2,000,000) Acquisitions. _............------ 100 6.50| Oneida Community, Ltd. 6\%s, 1939. Offered by First Tr. & Deposit Co., Syracuse; Marine Tr. 
Co., Buffalo; Utica Tr. & Deposit Co. and Mohawk Valley Investing Corp., Utica. 
850,000| Acquire predecessor co_..-.-.--.-- 99 6.12 ee ee — Corp. Deb. 6s, 1941. Offered by First Natl. Bk. and Peoples Savings & Tr. 
, Pittsburgh. 
1,250,000) Acquisitions, retire mtge. debt ...| 99% 6.55| Woodlawn Farms Dairy Co. Ist M. 6s, 1944. Offered by Stroud & Co., Inc.; Eastman, Dillon 
_— — & Co. and Chandler & Co., Inc. 
6,025,000 ou 
300,000| Acq. constit. cos., wkg. cap’l._.-- 98 6.78 — SS no (Nashville, Tenn.) Deb. 6s “‘A"’ 1939. Offered by Caldwell & Co. and Commerce 
Jnion Co 
Land, Buildings, &c.— : 
500,000) Retire debt of subsidiaries, &c....| 99% 6.60| The Baker Properties Inc. Conv. 6 4s 1939. Offered by The Morris T. Baker Co., Minneapolis. 
235,000| Improvements to property - - ...-- 100 6.00; Birmingham Golf Club Ist M. 6s 1931-37. Offered by Highland Park (Mich.) Tr. Co.; First Nat. Co, 
; of Detroit, and Union Tr. Co., Detroit. 
115,000) Finance lease of property --.------ 100 6.00| Chain Properties Inc. Ist M. 6s 1929-38. Offered by Wolff-Schield & Co., St. Louis. 
550,000/ Real estate mortgage. -_-...-...-- 100 5.50 Citizens Begg 3 ag Inc. (Utica) Ist M. 5s, 1969. Offered by Mohawk Valley Investing 
350,000| Refunding; other corp. purposes_-_.| 100 6.00| Country Shore Apt. (Chicago) Ist M. 6s 1941. Offered by Straus Brothers Invest. Co., Chicago. 
110,000) Rearl estate mortgage........_.- 100 6.50| 872 Madison Ave. Bidg. (N. Y. City) Ist M. Lshld. 6 4s May 1 1930 and 1943. Offered by Common- 
wealth Bond Corp., N. Y. 
960,000| Finance constr. of buildings -_------ 100 6.00} 5000 Cornell Apts. (Chicago) lst M. 6s 1931-41. Offered by Garard Tr. Co., Chicag 
250,000) Finance constr. of hotel_..-.-.---- 100 6.00; The Forrest Hotel (Hattiesburg, Miss.) Ist M. 6s 1930-39. Offered by Waldheim-Piatt & Co., St. L. 
150,000| Real estate mortgage _._____._.-_- 100 6.50| The Georgian Hall Apt. Co. Ist M. 6 4s 1930-39. Offered by Title Guarantes & Tr. Co., Cincinnati. 
110,000| New construction -.._.......-.-- 100 6.00 eae 5 Sete College (Hannibal, Mo.) Ist M. 6s 1930-35. Offered by Love, Bryan & 
‘oO t 
500,000| Provide funds for loan purposes_...| -- 6.00 wom tg ee Co. JPpomen. N. C.) Gtd. Bonds, Series ‘‘I’’ 1930-40. Offered by Herbert C. 
eller 
650,000) Real estate mortgage ___.......-- 100 5.50 Hudson Garden id (Bronx, N. Y.) Ist Gtd. 54% Prudence Ctfs. 1930-37. Offered by The 
nee Co. Inc., 
875,000| Finance constr. of apartment - - - - - 100 6.00; Kenmore Manor Apts. (Chicago) Ist M. 6s 1932-41. Offered by Garard Trust Co., Chicago. 
6,500,000/ Acquisition of prop.; construction_| 100 6.00; La Salle Wacker Bidg. Corp. (Chicago) Ist M. 6s “A” 1954. Offered by Halsey, Stuart & Co. 
Inc., and Harris Trust & Savings Bank. 
160,000} General corporate purposes - - ...-- 100 6.00} Lord Lumber Co. ist M. Real Est. 6s 1930-39. Offered by John R. Thompson Sec. Corp., Chicago. 
125,000) Real estate mortgage -_-_-_..--.-- 100 5.50; Luther Hospital Ist M. 54s 1931-39. Offered by Lane, Piper & Jaffray, Inc. 
975,000) Finance lease of property - - ------- 95.29 6.50| Main-Rusk Properties Ist M. Lshid. 6s 1944. Offered by S. W. Straus & Co. Inc. 
480,000) General corporate purposes - - _- . -- My 6.05| May Realty Co. of Md. lst M. 6s 1947. Offered by Mercantile Trust Co., Baltimore. 
275,000) Finance construction of bldg 5.50-6.00| Medical-Dental Bidg. (Springfield, Mo.) Ist M. 6s 1931-40. Offered by Fourth Nat. Co., St. Louis. 
1,650,000) Real estate mortgage ___-.__..__-- 7.00| Metropolitan Properties Corp. (Wash., D. C.) Col. Tr. 7s 1944. Offered by The F. H. Smith Co. 
175,000) Finance construction of bldg - - - - - 100 6.00| Moderne Manor Apts. (Chicago) Ist M. 6s 1931-37. Offered by Garard Trust , Chicago. 
,000| Refunding; construction, &c - . .__- 100 5.50 caer ot ua (New Concord, O.) ist M. 5s 1930-39. Offered by Mercantile-Commerce 
550,000) Acquisition of property -.....---- 100 6.25) 1061 W. 35th St. (35th St. mate. Corp.) Chicago Ist M. 6s 1930-49. Offered by Greenebaum 
Sons Securities Corp., Chicag 
200,000) Addition to college bldg. -......-_- 100 5.50| Pioneer Educational Society (8 - ET Wash.) Ist M. 534s 1932-89. Offered by Old Nat. Bk. & 
Union Trust Co., Spokane, Wash. 
450,000) Finance constr. of hotel. .......-- aes 6.25 —_- Hotel (Corpus Christi, Tex.) ist M. 6s 1930-43. Offered by The Canal Bk. & Tr. Co., 
Orleans. 
1,200,000| Finance constr. of bldg__......._- 100 6.25 Professional —s S* Mo.) Ist M. Bldg. & Lshid. 64s 1932-41. Offered by Greenebaum Sons 
Securities Corp. c 
565,000) Finance sale of property -..._._-- 100 6.00; (Frank S.) Salter (Detroit) Ist M. 6s 1939. Offered by Union Trust Co., Detroit 
,000/| Real estate mortgage__.._...._-- 100 6.00} South Side Odd page ee pr Association (St. L.) Ist M. 6s 1930-39. Offered by Real Estate 
Mortgage Trust 
900,000) Real estate mortgage ------.-..-- 100 5.50| 307-313 East 724 St. (N. Y. City) Gtd. 54% Prudence Ctfs. Apr. 1 1930—Oct. 1 1934. Offered by 
N. Y. Title & Mortgage Co. 
110,000) Real estate mortgage --_-...._.-- 100 5.50| Martin S. Wright Btectete Co. (San Antonio, Tex.) Ist R. E. 534s 1930-38. Offered by Mercantile- 
Commerce Co., uis. 
20,025,000 
Miscellaneous— 
3,000,000) Provide funds for inv. purposes...| 96 6.04| American & Scottish Invest. Co. Conv. Deb. 534s “A” 1939. Offered by Geo. M. Forman & Co.Inc. 
3,000,000) Liquidate bk. loan; expansion . ____ 100 7.00| Art Cinema Corp. 7% Debs. Sold to gy ee Lasky Corp 
§,000,000) Acquisition of investments. __ ~~ - 100 6.00} Foreign Power Securities Corp. Ltd. Ist Coll. Tr. Conv. 6s oA" 1949. Offered by A. Iselin & Co, 
N. Y. and Nesbitt, Thomson & Co., Ltd. 
200,000/ Acquire timber; fund curr. debt___| 100 6.00| Gloster Lumber Co. (Gloster, Miss.) Ist M. 6s, 1929-38. Offered by A. K. Tigrett & Co., Memphis. 
20,000,000) Provide funds for loan purposes_..| 92 6.60 a sy eg Ltd. Gtd. 6s 1962. Offered by Kuhn, Loeb & Co., Guaranty Co. of N. Y. 
an ational City Co. 
1,000,000) Acquisitions_-_----.....-......-- 100 6.00; National Industrial Bankers Inc. Deb. 6s “‘A’’ 1959. Offered by Clarence Hodson & Co. Inc. N.Y. 
1,750,000| Wkg. capital; fund curr. debt - - - - - 97 6.83 Chie Hipenne pps Deb. 634s 1944. Offered by R. V. Mitchell & Co., McDonald, Callahan & Co. and 
taker O. 
10,000,000) Acquire constituent companies _ - 100 6.00; Simpsons, Ltd., Ist M. Coll. Tr. 6s “‘A’’ 1949. Offered by Wood, Gundy & Co., Inc. 
43,950,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
1,150,000| Refunding; addns. & extensions_._| 99 7.05| Michigan Fuel & Light Co. 1-Yr. 6s June 1 1930. Offered by E. H. Rollins & Sons, N. Y. 
500,000) Acquisitions of properties.. ....-| 100 7.00} Ohio-Kentucky Gas Co. 3-Yr. Conv. Secured 7s Feb. 1 1932. Offered by C. T. Williams & Co. 
Inc., Century Trust Co. and John P. Baer & Co., Baltimore. 
500,000|General corporate purposes -...-- 99 7.05| Standard Public Service Co. 1-Yr. os 6s June 1 1930. Offered by G. V. Grace & Co. Inc. N. Y., 
and Laurence Regan & Co., Chicag 
11,450,000/ Refunding; retire bk. debt, &c....| 9614 7.40| Toho Electric Power Co. Ltd. 3-Yr. 6s July 11932. Offered by Guaranty Co. of N. Y.; Lee, Higgin- 


13,600,000 








son & Co. and Harris, Forbes & 
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Purpose of Issue. 





Company and Issue, and by Whom Offered. 


































Other Industrial & Mf¢.— 

Working capital: additions -- _--.-- 
Acq. Davenport Paper Box Co- -- 
Working 


Land, Buildings, &c.— 
Real estate mortgage 


Provide funds for loan purposes _--_ 
Provide funds for loan purposes -_-- 


Retire bank loans; working capital _ 
Provide funds for loan purposes. -- 
Real estate mortgage 
Real estate mortgage 


100 
100 
100 


100 
100 


9934 
100 
100 
100 


Offered 


phia Co. 


5-5.50 





Offered 


Golden Bear Corp. Conv. Deb. 6s 
(The Wm.) Koehl Co. Ist (c) M. 78, June 11932. Offered by Weil, Roth & 
Pierce, Butier & Pierce Mfg. Corp. 6% Notes, Jan. 31 1930. 
The Saxet Co. (Houston, Tex.) 1-Yr. 6s, June 1 1930. Offered by Peabody, Hennings & Co., 


Chatwick Gardens (Forest Hills, N. Y.) Guar. ist -£ ft ® Partic. Ctfs. “A” to 


Securities Co., 
Federal Corp. ist R. E. Coll. 68 “A-Y,” June 1 1930-34. Offered by Union Bank & Federal Trust 
Co., Richmond, 
Lawyers Mortgage Co. (N. Y.) Guar. 54% Ctfs., 
Manufacturers Exchange Bidg. (Phila.) ist Guar. 5%s “A,” May 15 1934. 


6s, June 1 1934. Offered by Byck & Lowenfels, ve York. 


Irving 
Offered by com pany to stockholders. 


“G,” June 1 1934. 
by Suffolk Title & Guarantee Co., New Y 


New 


Equitable Finance Co. (Tupelo, Miss.) Ist Coll. Trust 634s, 1929-34. Offered by Mortgage & 


Va. 
1934. Offered by Lawyers Mortgage Co., 


Offered by Philadel. 
for Guaranteeing Mortgages. 


Edith Rockefeller McCormick Trust 5-Yr. Coll. Tr. 6s, July 1 1934. Offered by Guaranty Co. of 
N. Y., and The Foreman Securities Co., Chicago. 
Mortgage Investment Corp. Gtd. Ist Coll. Tr. 6s, Series 7, 1930-32. 
merce & Trusts, 
Printing Crafts Bidg. (N. Y.) Guar. 54% Prudence Ctfs., June 1 1934. 
., Inc., New York. 
Seventeenth & Sansom Sts. (S. W. Corner, Phila.) Ist Guar. 5% & 5%% Ctfs., Jan. 21 1934. 


Offered by Bank of Com- 
Offered by The Prudence 


Richmond, Va 


by Philadelphia Co. for Guaranteeing Mortgages. 








STOCKS. 









Par or No. 
of Shares. 






Purpose of Issue. 





(a) Amount 


Involved . 


Price 
per Share. 


To Yteld 
About. 





Company and Issue, and by Whom Offered. 












$ 
10,000,000 







1,000,000 
*843,284shs 
*250,000shs 









*110,000shs 

600,000 
*250,000shs 
*15,000 shs. 
#40,000 ahs. 











*12,500 shs. 
*216,723shs 
*40,000 
















25,000 shs 
*17,500 shs. 










*25,000 shs. 
*687,568shs 












*164,000shs 
*600 ,000shs 







*1,772 shs 
*30,000 
*164,000shs 
*300 ,000shs 


*15,000 shs 
40,000 shs 


*27,500 shs 
*15,000 shs 


40,000 shs 


500,000 
*50,000 shs 
*100,000shs 

495,000 


247,500 
*40,000 shs 
*10,000 shs 
*40,000 shs 


26,769 shs 
*128,063shs 


*30,000 shs 


375,000 
*137,775shs 
1 250 


4,500,000 
40,000,000 


shs.|Capital expenditures 


Public Utilities— 
Acquisitions 


General corporate purposes 
Construction; other corp. purposes 
Acquisitions, &c 


Acquisitions; addit’ns & betterm'ts 
Acquisitions; other corp. purposes - 
Acquisitions; retire curr. debt 


Acquisitions; capital expend 


Acquisitions, construction, &c - - . - 


ahs.| Acquisitions; other corp. purposes _ 


Retire pref. stk; gen. corp. purposes 
Construction; other corp. purposes 


Iron, Steel, Coal, Copper, &c. 
Development of property, &c 


Acquisition of property 


Motors and Accessories— 
Working capital 
Pay bank loans 


Other Industrial and Mfg. 
Acquisitions; expansion 
Additional capital 
General 


Working capital_...........-.-- 
Retire pref. stock: other corp. pur p. 
Expansion of business________-__ 
Retire debt; wkg. capital, &c_-_-_-_- 
Additional capital............-- 
General corporate purposes 


Addns., retire curr. debt;wkg. cap. 
Addnas., retire curr. debt.;wkg. cap. 
Increase mfg. facilities; expansion _ 
Acquire predecessor co.; expansion 


Acquire predecessor co.; expansion 


PU on 
Acquire predecessor co 


Provide for mfg. & storage of prods. 


Enlarge plant; working capital]_-_-_- 
Ll. { - aA Aen 
Enlarge plant; oth. corp. purposes 
Acquire equipment, property, &c- 


Acquired equipment, property, &c. 
Be I ann 


New plant; working capital 
Additional capital stock 


Provide additional facilities. _~__- 
Acquisitions; working capital ---- 


General corporate purposes 
General corporate purposes 
Expansion of business 


Oil— 
ia a aw gs 
Retire debt working capital... _- 
Development, extensions, &c 


Acquisitions, development, &c--- 
Acquisitions, additions, &c 


Land, Buildings, &c— 
Provide funds for loan purposes---_ 


Provide funds for inv. purposes _-_ 
Provide funds for inv. purposes--- 
Additional capital.........---.- 
General corporate purposes 
Finance construction of building - - 


Finance construction of building - - 


Working capital 
Working capital 





Provide funds for loan purposes- -..| | 


ters 





91,664,943 


$ 
10,000,000 


1,000,000 
20,238,816 
23,750,000 

2,942,500 

600,000 

1,500,000 

1,485,000 
16,666,667 

000 


1,187,500 


4,334,460 
4,080,000 


162,500 


402,500 


Cyt 


1, 500, 
1,000,000 


591,250 
315,000 


680,000 
500,000 
2,500,000 
1,100,000 
495,000 
1,400,000 
100,000 
1,200,000 


1,204,605 
2,561,260 


} 1,000,000 


2,625,000 


34,839,175 
33 


37 ,500 
1,377,750 
925,500 


2,700,000 
40,000,000 


45,340,750 


} 
? 
§ 
i. 


650,000 
1,200,000 
600,000 
600,000 
285,000 
550,000 


~ 3,885,000 


% 
100 pp 
“24 Ais 
95 6. 
26% ‘oie 
97 6.18 
6 es 
99 7.07 
100 ei 
97 6.18 
95 7.37 
20 
102 6.12 


6% 
23 


148 ‘ 


1 sh. pref. and 1 
sh. com. for $110 


1 sh. pref. and 1/ 
oe for $40c 
2 


“ pee 
100 6.50 
25 nae 
21% ei 
21 ‘neil 
17 title 
50 (par) 6.50 
50 eres 


11 Rad 
2 shs. pref. and 1; 
sh. com. for $20! 


35 
10 
30 


45 
20 


3 shs. pref. and 1 
sh. com. for $100 
52% 


f 
{ 


444 
10 
30 


Qw 


5.60 


2 shs. pref. and 1 
sh com. for $65 

1 sh. pref. and 1 
sh. com. for $60 
25 


30 a 
1 sh. pref and 14 
sh com. for $100! 
1 sh. pref. and if 
sh.com for $110 








..-| United Gas Co. Common. 





Central States Electric Corp. Conv. Pref. Option — 1929. Offered by Dillon, 
Read & Co.; Stone & Webster and Blodget, Inc.; E. H. Rollins & Sons; Dominick 
& Dominick, and Shields & Co., Inc. 

Cities Service Co. 5% Non-Cum. Pref. Sold to Henry L. Doherty & Co. 

Columbia Gas & Electric Corp. Common. Offered by company to stockholders. 


30] General Gas & Electric Corp. $6 Cum. Conv. Pref. Offered by The Harris, Forbes 


Lee, Higginson & Co.; Kidder Peabody & Co.; Brown Bros. & Co.; E. H. 

& Sons; Edw. B. Smith & Co., and Schoelikopf, Hutton & Pomeroy, Inc. 

General Water Works & Electric Corp. Class A Common. Offered by E. H. Rollins 
& Sons, and Stroud & Co., Inc. 

Greenwich Water & Gas Systems, Inc. 6% Cum. Pref. Offered by F. L. Putnam 
& Co., Inc., Hartford. 

Hamilton Gas Co. Common. Offered by company to stockholders and holders of 
bonds and debentures. 

Intercontinents Power Co. $7 Cum. Pref. Ist Series. Offered by Stroud & Co., Inc., 
and E. H. Rollins & Sons. 

Massachusetts Gas Co’s Common. Offered by company to stockholders. 

New England Public Service Co. $6 Conv. Pref. omg by Old Colony Corp.; 
Tucker, Anthony & Co.; jem ag - Os Inc.; Edw. B. Smith & Co.; Spencer, 
Trask & Co., and Utility Securities C 

Southern Gas Co. $7 Cum. Div. Pref. x ” Offered by G. E. Barrett & Co., Inc., 
R. E. Wilsey & Co., Inc. 

Offered by company to stockholders. 
Washington Water Power Co. $6 Cum. Pref. Offered by Murphy, Favre & Co.,Seattle 


and 








ahr Queen Mining Co. (Nevada) Capital Stock. Offered by Robert N. Miller 


Co., San Francisco. 
West Michigan Steel Foundry Co. Conv. Pref. Offered by L. A. Geistert & Co., 


Grand Rapids. 


Brockway Motor Truck Corp. Common. 
(Edward G.) Budd Mf¢. Co. Common. 
written. 


Placed privately. 
Offered by company to stockholders; under- 





Aero Corp. of California Common. 
American Eagle Aircraft Corp. Capital stock. Offered by company to stockholders. 


Offered by company to stockholders. 
American Insulator Corp. Common. Offered by Harry H. Phillips Co., Inc., N. Y. 


American Wringer Co. Common. Offered by company to stockholders. 

Biltmore Mfg. Co. Common. Offered by Stanley Ashbrook & Co., Cincinnati. 

Breese Aircraft Corp. Common. Offered by Madden, Tracy Co., N. Y. and Mortgage, 
Bond & Acceptance Corp., Portland, Oregon. 

Canada Dry Ginger Ale, Inc. Capital stock. Offered by company to employees. 

Curtiss-Robertson Airplane Mfg. Co. Common. Offered by company to stockholders. 

De Forest Radio Co. Capital stock. Offered by company to stockholders; underwritten. 

Detroit Aircraft Corp. Capital stock. Offered by August Belmont & Co., H. W. 
Noble & Co. and Knight, Dysart & Gamble. 

Diamond Match Co. Common. Offered by Co. to stockholders and affiliated interests. 

(A. B.) Frank Co. (San Antonio, Tex.) 7% Cum. Pref. Offered by Central Trust Co., 
San Antonio and Link-Ford Co., Houston, Tex. f 

(A. B.) Frank Co. (San Antonio, Tex.) Common. Offered by Central Trust Co., 
San Antonio and Link-Ford Co., Houston, Tex. 

Grand Rap‘ds Furniture Co. Cum. Pref. Offered by Keane & Co., Inc., Chicago. 

Grand Rapids Furniture Co. Common. Offered by Keane & Co., Inc., ~— 

International Neon Co., Inc. Common. Offered by Powell & Co., Inc., N. Y. 

Katz Drug Co. 36% Cum. Pref. Offered by H. M. Byllesby & Co., Bewes ‘& Co. and 
Me Murray, Hill & Co., Inc. 

Katz Drug Co. Common. Offered by H. M. Byllesby & Co., Hawes & Co., and 
Me Murray, Hill & Co., Inc. 

Kimball-Krogh Pump Co. Class A stock. Offered by Goldman, Jacobs & Co., San Fran. 

Knudsen Creamery Co. Class A $14 Cum. Common. Offered by Cahn, McCabe & 
Co. and G. Brashears & Co., Los Angeles. 

National Distillers, Ltd. (Canada) Common. Offered by Bennett, ‘Converse "& 
Schwab, Inc., N. Y. 

Peeriess Woolen Mills 644% Conv. Ist Pref. Offered by Citizens & Southern Co. 4 

Richman Bros. Co. Capital stock. Offered by company to employees. q 

Schickerling Radio Tube Corp. Capital stock. Offered by J. L. Mellon, Inc.,N. ¥. 1 

Sierra Pacific Air Transit 7% Cum. Partic. Preferred. Offered by Atterbury-Buckley 
Co., San Francisco sel og, 

Sierra Pacific Air Transit Common stock. Offered by Atterbury-Buckley oe San 
Francisco. 

Southern Dairies, Inc. Class A stock. Sold privately. 

Texas Aero Corp. Common. Offered by Thomas Investment Co., Dallas, Tex. 

United Aircraft & Transport Corp. Common. Offered by company to directors and 
employees. 

Western Air Express Corp. Capital stock. Offered by company to stockholders. 

Western Dairy Products Co. Class B stock. Offered by company to stockholders; 
underwritten. 

Whitaker Battery Supply Co. $2 Cum. Pref. Offered by H. M. Byllesby & Co. 

Whitaker Battery Supply Co. Common. Offered by H. M. Byllesby & Co. 

Wilson-!ones Co. Capitalstock. Offered by Co. to stockholders and affiliated interests. 

oo 4 j 

Ammex Petroleum Corp. Capital stock. Offered by Chas. J. Swan & Co., N. Y. j 

Humphreys Corp. Common. Offered by company to stockholders. is 

Missouri Kansas Pipe Line Co. Common. Offered by company to stockholders; 
underwritten. P 

National Venezuela Oi! Corp. Common. Offered by Leven Bros., N.Y. . 

Shell Union Oil Corp. 54% Cum. Conv. Pref. Offered by Lee, Higginson & Co., 
Guaranty Co. of N. Y., National City Co., Hayden, Stone & Co., Dominick & 


Dominick and Clark, Dodge & Co. 


Biake Mortgage Co. of Brooklyn 7% Cum. Pref. Offered by company. 

Blake Mortgage Co. of Brooklyn Common. Offered by company. 

Credit Foncier International, Inc. 7% Cum. Ist Pref. Offered by company. 

Credit Foncier International, Inc. Common. Offered by company. 

Mortgage & Securities Co. (New Orl.) Class B Pref. Offered by Co. to soskholers. 

Chas F. Noyes Co., Inc. Common. Offered by Company to employees. 

Professional Bidg. (K. C., Mo.) $7 Cum. Pref. Offered by Studebaker Securities. Co. os 
Kansas City, Mo. Wea tj 

Professional Bidg. (K. C., Mo.) Common. Offered by Studebaker Securities _Co., 
Kansas City, Mo. i ee 

U. S. Kings County Bond & Mortgage Corp. 7% Cum. Pref. Offered by company. 

U. Pe Kings County Bond & Mortgage Corp. Common. Offered by company. 
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Par or No. a Amount | Price To Yield 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
Miscellaneous— s % 
*40,000 shs| Provide for investments... --~-.--.-- 1,920,000; 48 eh Apo oe Stock. Offered to employees of \merican Brake Shoe & Foundry 
. an su ‘ 
100, Prov. funds for investment purp-- 100,000; 10 (par) _..-| American Commercial Co. Capital Stock. Offered by company to stockholders. 
1,500, Additional capital_...........-.-- 4,500,000 5 ...-| American Surety Co. of New York Capital Stock. Offered by company to stock- 
holders and to stockholders of New York Casualty Co. 
*133,320 sh/ Additional capital. ..........---- 1,455,520) 11 nae Rapeainns’ Semaeyee of America, Inc., Class A Partic. Pref. Offered by company 
stockholders. 
100,000) Prov. funds for investment purp-.- 110,000; 11 ..--| Bainryan Corp. Capital Stock. Offered by Bainbridge & Ryan, New York. a 
400 ,000| Prov. funds for investment purp-. ¢ 5O (par) 6.00 mE 7 (Va.) 6% Cum. Pref. Offered by American Bank & Trust Co.; 
mond, Va. 
*34,000 shs|Expansion of business.-_.......-- 1,904,000|1 sh. pref. and 1f Bickford’s, Inc., $24 Cum. Conv. Pref. Offered by Geo. H. Burr & Co. 
*34,000 Expansion of business... ---.-.---.- sh. com. for $56\| Bickford’s, Inc., Common Stock. Offered by Geo. H. Burr & Co. 
*60,000 shs|Prov. funds for investment purp..| 3,120,000}; 52 .---| Brooklyn National Corp, Capital Stock. Offered by Brooklyn National Bank. 
1,750,000| Prov. funds for investment purp__| 1,925,000) 11 sobiaeed ese. ag ak Securities Corp., Ltd., Common. Offered by A. D. Watts & 
40., New York. 
*10,000 shs|Prov. funds for investment purp-- 350,000| 35 _..| Central Shares Corp. Class A Common. Offered by State Capital Corp. 
1,350,000| Acquisitions, expansion - - -.----.-- 1,350,000; 100 6.50| City Ice & Fuel Co. 644% Pref. Offered by company to prefererd stockholders. 
*53,370 shs| Acquisition; expansion - --- -----.-- 2.401,650| 45 ...-| City Ice & Fuel Co. Common. Offered by company to common stockholders. 
*35,000 shs|Prov. funds for investment purp- - 717,500| 20% ..--| Claremont Investing Corp. Common. Offered by Furlaud & Co., Inc. 
625,000| Prov. funds for investment purp - - esp peel) ae iy Fx a “— = Share Corp. 6% Cum. Conv. Ist Pref. Offered by Colonial Investors 
’ shs. pref. sh. orp., itimore. 
25,000| Prov. funds for investment purp-- com. for $32 ape eo & Share Corp. Class A Common. Offered by Colonial Investors 
Sorp., more. 
10,000| Prov. funds for investment purp-- 80,000 8 ica ~~ ge" & Share Corp. Class A Common. Offered by Colonial Investors 
orp., Baltimore. 
10,000} Prov. funds for investment purp- - 100,000; 10 dane ee go & Share Corp. Class B Common. Offered by Colonial Investors 
rp., Baltimore. 
40,000 shs/ Prov. funds for investment purp--| 1,050,000) 26% wece ee en ten oe) Inc., Investor's Stock. Offered by Bank of Commerce & 
., Cinein 
*30,000 shs|Acq. of Credit Utility Co., Inc_-_- 750,000; 25 _..-| Credit Utility Banking Corp. Class B Common. Offered by company. 
250,000 shs|Prov. funds for investment purp.-| 10,625,000} 42% ..-.| Equity Investors, Inc., Common. Offered by Parker Corp., Boston. 
175,000| Prov. funds for investment purp -- 218,750)1 sh. pref. & 2 C3 Federal Fidelity Co., Inc. (Ky.) 7% Cum. Pref. Offered by company. 
350,000| Prov. funds for investment pur p--! com. for $125)| Federal Fidelity Co., Inc. (Ky.) Common. Offered by company. 
*5,000 shs|Working capital_...........---- 175,000 _...| First National Stores, Inc., Common. Offered by company to employees. 
*30,000 shs|Prov. funds for investment purp--| 1,800,000) 60 sen tee tg vr" 4 a by Smith, Reed & Jones, Inc., 

233,330) Additional capital._.........--_-- 653,324) 28 _..-| Franklin Surety Co. Capital Stock. Offered by company to stockholders. 

*400,000 sh| Retire pref. stock; additional cap__| 6,000,000) 15 re ae oe Co., Inc., Common. Offered by company to stock- 
olders; underw n. 

250,000} Additional capital. ..........---- 400,000} 16 _...| Grand Central Surety Co., Capital Stock. Offered by State Capital Corp., N. Y. 
17,737) Additional capital. .........----- 31,474| 20 _.--| Hirons Securities Corp. (N. Y.) Common. Offered by company to stockholders. 
*75,000 shs|Prov. funds for investment purp- -| | “cen coals ih oe mee & a ge scams Corp. $3 Cum. Pref. Offered by Arthur S. Kleeman & 

- ) sh. pref. sh. 0., New York. 
*75,000 shs|Prov. funds for investment purp-- com. for $60 mec & am Securities Corp. Common. Offered by Arthur 8. Kleeman & Co., 
ew York. 

500,000) Prov. funds for investment purp_. po cco | rere ak em Valley Corp. Class A Partic. Pref. Offered by Julian E. Gray & 

, sh. pref. sh. ‘o., Ine. 
*5,000 shs|Prov. funds for investment purp-_- com. for $65 || Hudson-Harlem Valley Corp. Common Stock. Offered by Julian E. Gray & Co., Inc. 
100,000 shs| Prov. funds for investment purp-- 10 shs. pref., 10{| Hytag Financial Corp. Pref. Offered by company. 
"40,000. cha|Prov, fonds for investment pure..||_ | com. tor 6266|| Hyeag Financial Corp. Common. Oftered by company 
’ 8! ov. funds for investmen ust com. for . C ; " 
*250,000 sh| Acquire additional ventenante _| 11,375,000| 45% (mkt.) ____| Insull Utility Investments, Inc.,Common. Offered by Utility Securities Co., Chicago. 
*75,000 shs|Prov. funds for investment purp-- 900, 12 _..-| Investors & Traders, Inc.,Common. Offered by Watson & White, New York. 
200,000) Prov. funds for investment purp-. sepeetli a we a ie — Corp. Class A Partic. Pref. Offered by Bankshares National 
’ sh. pref. sh. orp., New York. 
*10,000 shs|Prov. funds for investment purp-.- com. for $25 pepe gg — Corp. Common Stock. Offered by Bankshares National 
‘orp., New York. 

100,000) Acquisition; working capital __--__- 150,000/}1 sh. pref. & 1 sh.{| Laurencie Candy Shops, Inc., 7% Cum. Pref. Offered by 8. L. Watzfelder, N. Y. 
oneh oe shs| Acquisition: working capital_____- common for $15 a a ae — . bap gem Offered by a, ~ in pe as New York. 
*650,000 sh|Expan. of business: other c .pur.| 6,175,000 9% aes: ft, Inc., Capital Stock. e y company to stockholders. 

300,000 shs| Prov. funds for fapeseanend Suen. “ Manufacturers Investment Co. (Del.) Pref. Offered to stockholders of Manu- 
3,750,000/2 sh. pref. & 1 sh.’ facturers Casualty Insurance Co. 
150,000 shs|Prov. funds for investment purp-- a common for $25! ——— —— Co. oe Common. Offered to stockholders of Manu- 
acturers Casualty Insurance Co. 
150,000 shs|Prov. funds for investment purp-.- 300,000 2% _...| Manufacturers Investment Co. (Del.) Common. Sold to organizers of company. 
100,000| Additional working capital_____-_- 100,000} 100 7.00 a te Corp. of Chicago 7% Cum. Ist Pref. Offered by Hanchett 
on 0., Chicago. 
2,000,000) Provide additional resources. - __ _- 4,000,000) 200 AR bp age = Bote Insurance Co. of Hartford Capital Stock. Offered by company to 
stockholders. 
*35,943 shs| Additional capital_.........___-_- 2,156,580} 60 _...| (J. 3.) Newberry Co. common. Offered by company to stockholders. 
250,000} Additional capital.__.........__- ,500, 60 Sate Se Fire Insurance Co. Capital Stock. Offered by company to affiliated 
nterests. 
*1358888 sh| Expansion ---.__...._..._.___-- 9,512,216 7 _...| (J. C.) Penney Co., Inc., Common. Offered by company to stockholders. 
*20,000 shs|Liquidate debt for acquiring sec __. f F 100 __..| Public Utility Investment Corp. Allotment Ctfs. for Pref. Stock. Offered by Asso- 
ciated Gas & Electric Securities Co., Inc., New York. 
500,000| Expansion; working capital_-_.--__- 1,600,000} 32 pee sta | eye ae Co. Common. Offered by Geo. H. Burr & Co. and Alfred L. 
aker ‘0. 
134,400| Working capital.........._.---- 180,480|7 shs. pref. & 2{| Rockland Discount Corp. 7% Cum. Pref. Offered by W. E. Willard & Co., N. Y. 
*1,536 shs|Working capital_.._..._____.__. shs. com. for$235|| Rockland Discount Corp. Common. Offered by W. E. Willard & Co., New York. 
*150,000 sh|Prov. funds for inv. in aviation ind| 3,525,000} 23% ..--| St. Louis Aviation Corp. Capital Stock. Offered by Knight, Dysart & Gamble, St. L. 
*500,000 sh| Acquire utility securities ll Seaboard Utilities Shares Corp. Common. Offered by Joel Stockard & Co., Detroit. 
































500,000) Prov. funds for investment purp-- { Second Founders Share Corp. 6% Cum. Pref. Offered by J. M. Erickson, Inc., 
500,000/1 sh. pref. & 1 sh.< Buffalo. 
*10,000 shs|Prov. funds for investment purp-- “A” at nao Second Founders Share Corp. Class A Stock. Offered by J. M. Erickson, Inc. 
Buffalo. 
300,000) Prov. funds for investment purp-. 300,000} 102 ....| Shares Corp. of Wall Street Common. Offered by Harris, Ayers & Co., New York. 
50,000|Expansion of business_----_-_-__-__- 125,000} 25 ...-| Standard Federal Fire Insurance Co. (Davenport, Iowa) Capital Stock. Offered 
by A. W. Clutter & Co., Chicago, and Richardson & Co., Davenport, Iowa. 
*400,000shs| Further extension of co.’s activities} 40,000,000} 100 .--| Stone & Webster Inc. (Del.) Cap. Stk. Offered by Stone & Webster and Blodget, Inc. 
*175,000shs| Further extension of co.’s activities} 17,500,000) 100 .--.| Stone & Webster Inc. (Del.) Cap. Stk. Sold to interests connected with company. 
2,500,000| Provide funds for invest. purposes - United Investment Assurance Trust 6% Pref. Offered by Founders Securities Trust, 
3,875,000|2 shs. pref. and 1 Boston, N. Y. 
*50,000shs} Provide funds for invest. purposes - sh. com. for$77 44 | United Investment Assurance Trust Com. Offered by Founders Securities Trust, 
Boston & New York. 

*12,000shs| Expansion; working capital -_____ { Vegetized Foods, Inc. (Del.) Cum. Conv. Pref. class ‘‘A.’’ Offered by W. K. Hartman 

300,000|1 sh. pref. and 1 & Co., San Francisco. 

*12,000shs| Expansien: working capital ___-___ sh. B for $25 Vegetized Foods Inc. (Del.) Com Stock. Offered by W. K. Hartman & Co., San Fran. 
4,000,000} Acquisition of securities, &c ___ ___ 4,000,000} 10(par) .--| Vick Financial Corp. (Del.) Common. Offered to stockhidrs. of Vick Chemical Co. 
1,250,000) Provide funds for invest. purposes_| 1,250,000) 54 ---| Wall Street Trading Corp. 6% Conv. Pref. Offered by W. W. Snyder & Co., N. Y. 

*25,000shs| Provide funds for invest. purposes_| 1,000,000) 40 ---| Wall Street Trading Corp. Common. Offered by W. W. Snyder & Co., N. Y 

173,561,494 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount Issue and Purpose. Price. About. Offered by. 
$ % 
6,000 ,000|State of Rio de laneiro (Brazil) Ext. Secured 
64s 1959 (retire external 5% sterling loan 
of 1905, for sanitation, colonization and 
public im provements - - -___.._......---- 91% 7.20' E. H. Rollins & Sons, Bancamerica-Blair Corp., Blyth & Co., and J.G. White & Co., Inc. 
ISSUES NOT REPRESENTING NEW FINANCING. 
Par or No.| a Amount | Price To Yield 
of Shares. Involved. |Per Share. About. Company and Issue, and by Whom Offered. 
$8 % 
*3,000shs 69,000; 23 ---| Biltmore Mfg. Co. Common. Offered by Stanley Ashbrook & Co., Cincinnati. 

*14,996shs 502,336) 33% ---| Bobbs-Merrill Co. Common. Offered by Meyer-Kiser Bank and Fletcher American Co., Indianapolis. 

750,000 806,250 1 sh. pref. and 1\ Caiaveras Cement Co. 7% Cum. Pref. Offered by Dean, Witter & Co. and Wm. Cavalier & Co. 
*7,500shs sh. com .for $107 }44/| Calaveras Cement Co. Common. Offered by Dean, Witter & Co. and Wm. Cavalier & Co. 

*10,000shs 260,000; 26 ---| Cincinnati Advertising Products Co. Common. Offered by W. E. Hutton & Co. 

*35,000shs; 1,400,000} 40 ---| Cohn & Rosenberger Inc. Common. Offered by Merrtll Lynch & Co 

*20,000shs 300, 15 ---| Detroit Aircraft Corp. Common. Offered by August Belmont & Co., H. W. Noble & Co., and Knight, Dysart & Co. 

*57,500shs; 1,150,000} 20 ---| Detroit Gasket & Mfg. Co. Common. Offered by Wm. L. Davis, Detroit. 

*44,000shs 4,000; 16 ---| Detroit Gray Iron Foundry Co. Com. Offered by E. W. Clucas & Co. and Wm. C. Roney & Co. 

9,000shs 405,000) 45 ---| Foster Wheeler Corp. Com. Offered by Bristol & Willett, N. Y. 
*40,000shs; 2,270,000; 56% ---| S. W. Straus & Co. Inc. (Del.) Capital Stock. Offered by Colvin & Co., N. Y. 
*25,000shs 587,500 23% ---| The Waco Aircraft Co. Common. Offered by W. E. Hutton & Co. 
8,454,086 

















* Shares of no par value. a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are com- 
t —— 1 share of common stock at $1 per share for every $4 of notes purchased. 
financing. 


puted at their offering prices. b Offered in units of $4 of notes with warran 
c Common stock comprising part of this offering does not represent new 
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The New Capital Issues in Great Britain. 


The following statistics have been compiled by the 
Midland Bank Limited of London. It is explained that these 
compilations of issues of new capital, which are subject to 
revision, ezclude a 1 direct borrowings by the British Govern- 
ment for national purposes, shares issued to vendors, allot- 
ments arising from the capitalization of reserve funds and 
undivided profits, issues for conversion or redemption of 
securities previously held in the United Kingdom, short- 
dated bills sold in anticipation of long-term borrowings, 
and loans by municipal and county authorities except in 
ceases where there is a specified limit to the total subscription. 
They do not include issues of capital by private companies 
except where particulars are publicly announced. In all 
cases the figures are based upon the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES* IN THE 
UNITED KINGDOM. 


Month of Siz Months to Year to 
June. June 30. June 30. 
£ £ £ 

REP aindiitencitnmakamnts 16,823,000 80,299,000 132,815,000 
SEP occa cocs ssdwsddcheadun 27,560,000 241,232,000 398,474,000 
SN ie nites Ate tht ote cae ations 33,919,000 124,221,000 267,199,000 
SE ee 21,990,000 168,147,000 259,722,000 
NE Se Oe ee epee eG SET 34,763,000 123,525,000 191,046,000 
MGs choke cccecasasdndade 19,322,000 106,215,000 186,451,000 
aN deities ccannidiienennespeablinte aieuinhip 23,652,000 124,354,000 241,685,000 
Sin Bitte & bkwawccbiedepuaiveiel 29,222,000 131,636,000 227,178,000 
WO ti nwivnibhwes ccbsmbetiaes 19,965,000 159,694,000 281,325,000 
A ATOR Ne OT 41,372,000 202,616,000 357,636,000 
UE inte Wicleiak sara iret Valine 25,398,000 195,543,000 355,447,000 





*Excluding British Government loans raised directly for national purposes. 


NEW CAPITAL ISSUES* IN THE UNITED KINGDOM BY MONTHS. 











1926. 1927. 1928. 1929. 
£ £ £ £ 

A) Pr 28,367,583 26,331,980 33,794,534 47,418,161 
ct PT 25,758,587 21,898,747 27,871,778 33,047,526 
ee ey ere 23,901,911 34,714,108 41,695,433 33,781,109 
Secccecnn vexccadke 13,497 ,682 22,267,849 18,606 444 34,767,420 
BE dsackinnwithwnnds 10,887,531 34,516,005 39,275,330 21,131,112 
TOMBS ciittiertinn anne 29,222,434 19,965,221 41,372,346 25,397,926 

Six months--...-.-.- 131,635,728 159,693,910 202,615,865 195,543,254 
DE sk Saiwendconicusien 26,728,861 34,894,019 SAGER AED: .. - Swnssisswe 
BEB « ncwiiccsnn nid 1,479,507 2,229,939 COIS MEO... ssddvenece 
September -.........- 15,925,930 5,039,730 ee... aunusontsn 
CE os ota psn neii 29,221,949 37,725,432 nn ee 
November. ---.------ 28,111,190 48,769,073 St ijeeesee  Secscdsaud 
December ----------- 20,163,249 26,361,933 te mste inte, eee EPC rT ES 

WE hetcee snanen ke 253,266,414 314,714,036 362,519,163 





*Excluding British Government loans raised directly for national purposes. 


GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN _ THE 
UNITED KINGDOM BY MONTHS. 



































Net Return on United States Railroads 
During May. 

Class I railroads in May had a net railway operating income 
of $103,616,046, which, for that month, was at the annual 
rate of return of 5.81% on their property investment, accord- 
ing to reports just filed by the carriers with the Bureau of 
Railway Economies and made public to-day. In May 1928 
their net railway operating income was $88,221,666, or 5.02% 
on their property investment. Property investment is the 
value of road and equipment as shown by the books of the 
railways, including materials, supplies and cash. The net 
railway operating income is what is left after the payment 
of operating expenses, taxes and equipment rentals but before 
interest and other fixed charges are paid. This compilation 
as to earnings in May is based on reports from 182 Class I 
railroads representing a total mileage of 241,297 miles. The 
results are outlined as follows: 


Gross operating revenues for the month of May amounted to $537 ,747 ,535 
compared with $511,511,966 in May 1928, or an increase of 5.1%. Operat- 
ing expenses in May totaled $390,977,050 compared with $382,369,709 in 
the same month in 1928 or an increase of 2.3%. 

Class I railroads in May paid $33,661,523 in taxes, an increase of $2,757,- 
169 or 8.9% over the same month in 1928. This brought the total tax bill 
of the Class I railroads for the first 5 months in 1929 to $161,763,466, an 
increase of $10,735,583 or 7.1% above the corresponding period in 1928. 

Twenty-one Class I railroads operated at a loss in May, of which 7 were 
in the Eastern, 2 in the Southern and 12 in the Western district. 

Class I railroads for the first 5 months in 1929 had a net railway operating 
income amounting to $457 ,362,036, which was at the annual rate of return 
of 5.60% on their property investment. During the corresponding period 
of the preceding year, their net railway operating income amounted to 
$376,209,981 or 4.68% on their property investment. 

Gross operating revenues, for the first 5 months in 1929, amounted to 
$2,531,371,754 compared with $2,408,273,320 during the corresponding 
period in 1928 or an increase of 5.1%. Operating expenses for the first 
5-months’ period of 1929 totaled $1,864,233,006 compared with $1,833,- 
265,235 during the corresponding period the year before or an increase of 
1.7%. 

Net railway operating income by districts for the first 5 months with the 
percentages of return based on property investment on an annual basis _ 
follows: 














ee I SD bc occ cncudsrnosedeee $19,695,064 5.82 
Great Lakes Region. -_-..-.......-------------- ,969,7! 5.51 
Central Eastern Region. _..__..__-.----------- 109,320,633 6.17 
CNR TEs 6 ns be boon coc cucwbensaean 34,105,704 9.07% 
Total Eastern District__._........--------.--- $248,091,153 6.16% 
Total Southern District..................... 58,715,372 4.33% 
ere I os o.oo wo she ok tics ian lee $36,245,425 5.29% 
COMED. TEU MR oc nocncdcupebedne coum 78,754,267 5.92% 
I EEE cca won hn aakdawen bn uneaee 35,555,819 4.65% 
Total Western District_-----__- Sip dss we al ts on le ae $150,555,511 5.42% 
Sen GONG... o's sc dds iwcicenncannacaesenen $457 362,036 5.60% 


Eastern District. 


Complete reports showed that the Class I railroads in the Eastern Dis- 
trict for the first 5 months in 1929 had a net railway operating income of 
$248,091,153, which was at the annual rate of return of 6.16% on their 
property investment. For the same period in 1928, their net railway operat- 
ing income was $195,401,156 or 4.93% on their property investment. Gross 
operating revenues of the Class I railroads for the first 5 months in 1929 
totaled $1,273,370,732 which was an increase of 6.5% over the correspond- 
ing period the year before, while operating expenses totaled $926,140,382, 
an increase of 2.3% over the same period in 1928. 

Class I railroads in the Eastern District, for the month of May had a net 
railway operating income of $59,759,148 compared with $52,018,729 in 
May 1928. 


Southern District. 

Class I railroads in the Southern District for the first 5 months in 1929 
had a net railway operating income of $58,715,372, which was at the annual 
rate of return of 4.33% on their property investment. For the same period 
in 1928, the net railway operating income amounted to $54,876,560, which 
was at the annual rate of return of 4.12%. Gross operating revenues of 
the Class I railroads in the Southern District for the first 5 months in 1929 
amounted to $331,792,159, an increase of 1.2% over the same period the 
year before, while operating expenses totaled $246,637,175, a decrease of 
6-10ths of 1% compared with the corresponding period of 1928. 

The net railway operating income of the Class I railroads in the Southern 
District in May amounted to $10,457,111, while in the same month in 
1928 it was $10,733,673. 

Western District. 

Class I railroads in the Western District for the first 5 months in 1929 
had a net railway operating income of $150,555,511, which was at the 
annual rate of return of 5.42% on their property investment. For the 
first 5 months in 1928, the railroads in that district had a net railway 
operating income of $125,932,265, which was at the annual rate of return 
of 4.59% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first 5 months this year 


| amounted to $926,208,863, an increase of 4.7% compared with the same 


period last year, while operating expenses totaled $691 ,455,449, an increase 
of 1.8% compared with the first 5 months the year before. 

For the month of May, the net railway operating income of the Class Ll 
railroads in the Western District amounted to $33,399,787. The net railway 
operating income of the same roads in May 1928 totaled $25,469,264. 


Class I Railroads—United States. 


1929. 1928 


Month of May— 3 
Saat, $537,747.535  $511,511,966 


Total operating revenues _ - - - 





Untted India and Other British Foretgn 
Kingdom. Ceylon. Countrtes. Countrtes. Total. 
1927— £ £ £ £ £ 
January -_-.-- 30,317,008 ansnccen 11,876,000 4,139,000 26,332,000 
February... 15,430,000 343,000 3,943,000 2,183,000 21,899,000 
March ...... 27,738,000 13,000 1,248,000 5,715,000 34,714,000 
pes 13,123,000 100,000 6,095,000 2,950,000 22,268,000 
SEP i wiewnce 23,915,000 120,000 8,786,000 1,695,000 34,516,000 
; ee IA | en wawew 2,112,000 5,480,000 19,965,000 
6 months _ _ 102,896,000 576,000 34,060,000 22,162,000 159,694,000 
RIP 05s Kenic 16,336,000 82,000 8,327,000 10,149,000 34,894,000 
August....-- SF er 119,000 20,000 2,230,000 
September... 3,182,000 30,000 996 ,000 832,000 5,040,000 
October - - --- 14,754,000 174,000 13,247,000 9,550,000 37,725,000 
November... 23,169,000 345,000 17,708,000 7,547,000 48,769,000 
December... 13,615,000 156,000 11,924,000 667,000 26,362,000 
| Ee 176,043,000 1,363,000 86,381,000 50,927,000 314,714,000 
1928— 
January-..-.-- 14,178,000 6,882,000 6,153,000 6,581,000 33,794,000 
February.... 22,627,000 -.-----.. 3,205,000 2,040,000 27,872,000 
March --.-_-- 18,652,000 40,000 13,999,000 9,005,000 41,696,000 
We int int ee 10,628,000 42,000 4,346,000 3,590,000 18,606,000 
ae 25,752,000 11,000 9,463,000 4,049,000 39,275,000 
° eee ee 25,405,000 666,000 11,669,000 3,632,000 41,372,000 
6 months__117,242,000 7,641,000 48,835,000 28,897,000 202,615,000 
I. cca wd 24,115,000 25,000 13,416,000 4,264,000 41,820,000 
August._..-- Rn >  dadauace 302,000 682,000 6,513,000 
September... 7,575,000 -.-.----- 3,774,000 6,957,000 18,306,000 
October ----- 29,715,000 33,000 4,464,000 6,387,000 40,599,000 
November._- 16,961,000 49,000 5,637,000 5,323,000 27,970,000 
Ree. =; IF See... asenccae 1,934,000 4,764,000 24,696,000 
wae 219,135,000 7,748,000 78,362,000 57,274,000 362,519,000 
1929— 
January -_-_--- 18,046,000 9,280,000 15,730,000 4,362,000 47,418,000 
February.... 26,184,000 §$..-.-..-.- 2,621,000 4,243,000 33,048,000 
March - -_-_-- 24,774,000 219,000 1,081,000 7,707,000 33,781,000 
ME Ss or 28,756,000 118,000 2,219,000 3,674,000 34,767,000 , 
De iiaieed inka 12,298,000 27,000 7,373,000 1,433,000 21,131,000 
5 Oe 14,010,000 119,000 4,206,000 7,063,000 25,398,000 
6 months- _ 124,068,000 9,763,000 33,230,000 28,482,000 195,543,000 





*Excluding British Government loans raised directly for national purposes. 


Total operating expenses 390,977,050 ‘eer 369,709 








ieee ilies dn Sw'a oa n'n «4. 0,904 354 
Not railway operating ON ES ade tn 35° 77j900 
Rate of return on property inve investment. ____ 5.81% 5.02% 
Five Months En ay 31 

Total operating Pc asiwavtencdanaae $2,531 ,371,754 $2,408 ,273 ,320 
Total operating expenses - ---------------- 1,864,233 ,006 1,833 ,265,235 
es es kane Sie ueee mee 161,763 ,466 151,027 ,883 
Net railway operating income- ----------- 457 362 ,036 376,209,981 
Opzrating ratio—per cent ---------------- 73.65 6.12 

Rate of return on property ‘investment -__-_ _- 5.60% 4.68% 
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[Vot. 129. 























Monthly Range of Prices on the 


New York and Other Stock Exchanges 























THE NEW YORK STOCK EXCHANGE—STOCKS AND BONDS. 


The tables which follow show the high and low prices, by months, for the twelve months ending June 30 
1929 of every stock and every bond in which any dealings occurred on the New York Stock Exchange during 
the first half of 1929. 


The first table, 
table covering 12 pages, the record for the bonds. 


covering 11 pages, gives the record for the stocks, and the second 
The prices in all cases are based on actual sales. 

















1928. 1929. 
STOCKS 
July August | September; October 1 November | December January | February |_ March April | June 
Low High\Low High Low High\Low HtghiLow HtghiLow High Low Htgh\Low Htgh\Low Htgh\Low High See High Low High 
$ per share\$ per share|$ per share|$ per share|$ per share|$ per share Par\$ per share|3 per share\$ per share|$ per ames per share|$ per share 
PPE ee i Eh 120 120 [1232 1233 i.... ..-.|/218%118%)!.... ....jAlebame & Vickeburg......100)118 118 j.-.. ....j.... -...| 2142 LIM)... 2-2 f--e cone 
inca iva Sea toe woes «---/2171221719|/220 220 |_... ..._|-... ....|Albany & Susquehanna...100).... __._/21014 21512/_... -.-./2103%4211 |21112215i2/-... -... 
ont PEE a es ee EEE A See Te 8 eee . aa: lO CUFT gs RRS: SR 
4812 5013 BOREL! STOR | a AG ee) GF LULU eee i ccoknnnclnans . sacnh GE, Sedds ahebikose-. wderktaen sau 
PE ee, SU, UU Se Oe ee ore . See eee 71 ee Pike sesclees. sarsberse “meee 
185 19012/187 195 |190ig 1965s/189121947g/18912204 |191 202%|Atch, Top & Santa Fe----- 100) 19614 205%4| 1961g 2093g| 1951g 2047g|196 203 (197 22419|21012 237 
10312 10512) 1041g 10444! 10312 10412| 1037, 1041g/104 10412/103 106 PROTON ook do's obec oscen 100) 10212 1037g|103 1035g}103 1035s|10212 104 | 99 103 /|101 _— 
Galahad LEAR TR OA Rae: BE Sa a Sg OB "ea eR RCN ET Sa Oe a eee sa ee 
16614171 |163 169 |16014 17012|/157ig165 |16312173 16214 171 |Atlantic Coast Line.. ---.-- 100/169 18312/180 191%|1751g 185 |176!s 180 |177% 18434|184 191 
104%, 109%g/105 113%4)11214 11814| 109%, 1144| 1104s 11924! 11412 1255s| Baltimore & Ohio__------- 100) 1187, 12512/120 131 |118!g 133 |12014 126%)115!g 122 [11612 12612 
7812 81 |78 80 |78 80 | 7812 79%) 77 79 | 77% 80 he Pere 100; 78 8014; 79 7912) 79 8012} 77 79%) 76 7912| 75 80 
sigh Ee OR ata IR ek ia i el Swi gl) nD oscsunecenes atis chinks Toute a aed. Lc cheek bie 
PE ET, Ee SE Te Lae same lini shitbicsl sh ak od ws wat ne On LR SITS ee! CEE ee 1% 234) 214 Big 
64 75%) 71 7612} 70 7412] 6714 7312] 6814 73 63 70%|Bangor & Aroostook~.------- 506) 6612 72 65 701g 65 72 6512 68%) 6412 72 70 7753 
110 111 {110 112 {110 11344|11012111%/110 114 |104 109 PE a wb cb k cccnvcce 100) 10624 110121108 110 {105144109 |105 107 |107 110%|107 108 
agin tanere --- ~---| 4012 4012 4 40%)... ....| 42 42 |Beech Creek._.._..........50) 4112 4112/ 4012 4012/- 37 37 38 48= 338 aa sitine 
60 66 | 6212 70 | 6653 75s 65 73% “6412 72 | 655, 731¢|Bkiyn-Manhattan tr ctfs_-____ *| 7214 807s; 7212 817, 65ig 793% 64 7514) 601g 6653) 62%, 66%, 
89 90 {|89 92 90 92 | 8812 9012} 8812 90%) 8812 90 Trust cifs, preferred______- *| 897g 9212| 883%, 925) 84 90 87i2 90 83 86 85 8753 
7. ma epwe. 2 70 7512] 69%, 71 71 87%) 86 91 |Boston & Maine__--_-_--- --106) 91 109%) 98 103 96 981s) 85 92 88 993%; 95 106 
65 68 67 79%4| 75 76 75 101 9812 100 98 100 |Buff, Roch & Pittsburgh_-_.100) 9812 98le)__._. ____|---. ----|]---- ----.| 77 77 80 80 
100 100%) 98 100%) 98 98 9812105 |100 102 |100 100%; Preferred.._.......----- 860; G6 102 1100 1968 ici... -.--1100 160 1100 MO focus ceed 
3214 3214) 35 38 | 3612 3612] 35 41 | 44 6412| 55 60 | Buffalo & Susauehanna_-_-_106| 54%, 57 SS Ge Oe 8 hw asus SS 53 «66 
b6ss dipbhisone socey BB . 4) 4014, 50 50 8663 52 57 Soe ie See 10€@; 53'2 60 59 ~=s« 60 55 6812) 55 58 55 56 5llg §2 
19912209 |2021g216 |211 22112|/212 22275 218 253 [P1948 245%, a | pene a 106) 23312 25534/24014 2697g|/22512 25812/23 114 2417g|218 24112 nd tg 
Gace “Babdlccsue waae ie eee Se ea. ee Gites < ocei wi bin a OS PGS 6a a cvscactiocacncaunce vpn bien s- simibiaadnwnannbitéiek’' ~ tte ote” bane 
A SS SS Se aa DE hab sh tag en aside ede POEL ELSA SRN OE St Ne er SS er mse 41g 5le 
te: ehadledon. save 6S. 50e “59%, 61 “59% 604, “5834 58% Canadian Souchern___-_-_- 100) 58 58 57 6112} 55%, 5914) 5514 59 55 57 55 
SE ER, Se Pe, Sea 885g 89 90 90 89 91%!Carolina, Clinch & Ohio___106)____ 8914 92%) 91 9234) 84 8944; 82 85 8314 8412 
Be ee ee ne FT 100 100 10214} 991210412:100 10112) Stamped____....-------- 106/100 101 “| 10014 idl 97 10112| 98 9912} 98 9812} 95 96 
310 315 {3 320 1310 316 |305 318 |318 33412/323 330 |Ceatral RR of N J_...----- 100\325 325 132 8 360 [305144325 (305 315 |305 324 |308 336 
177% 186%4)180 188%4/ 18214 192%4/ 17912 189%! 187 aptly: 1348 sr Chesapeake & Ohiio-__-_-_-_-_-_- 100) 21212 221: safe il 22712}210 227 (213 22914;195 230 /|213!2 23312 
peed TA each wbsctcosw 26x ais rae “as. ae 100) |21312 21312/216 {8 Tees Ae ae Sree. See re 
nae ‘Sobstiacs wa aes ° : | -Bebgiies 2.2. wo is tee ae ase~ ----| 26% 25%) 23 287,| 28 33 
97% 117%) 92%, 117g] 103g 12% | 105g 1134) 105g 13 101g 14% ‘Chicago & RM ee ae 100, li ilg 14% ” 143, "19% 1312 177s) 14 157s} 12 1533) 8 15%, 
141g 1714) 14% 18%) 16 187g| 1614 1814} 1612 2014] 16 2112) Preferred__._...-------- 100 174g 215g} 191g 25%) 16 237g) 1714 194;| 14 19 11 2033 
Mie Bnet seniivaa wctalnnne. «hanldpinas bevaldace sanel Preferred certificates __--100)_-__ sitions wee ae Oe saws catches aw eglbore ae 
42 4312] 4012 4314; 43 43 | 40 411e| 41 45 _... Chic & Eastern Ililinois___.106' 40 413, 41 43 37 3937 34 34 28 238 28 36 
5914, 63 58 6312) 5812 6312) 6014 62 58 70 “60%, CO FOI 6 nk Eh ete ee nese 100) 60 63 5812 667s! 61 64 54 59 50 5415) 49 5712 
be” anwd Eee Kare, i Be ree Pee CCC & St Louis._......-.- 106) _ Raia! Cg Met, A ae a --- -|248 248 ‘260 260 
ootw baw ce aticn ee BOO: See: “deka wed 10412 10412 Pretersee o.oo 02-2 oO 106 em ee — 105 105 |104 104 ‘108 108 |108 108 
11 147g} 1212 144g) 13 1512} 1253 147g) 12% Q2iz 15 25 |Chic, Great Western. -_-_-_-_-_- 106, 19 2358| 191g 237s 141g 2233! 161g 203g) 12% 18%! 1312 167, 
2353 2814] 2553 3114] 2712 361g] 31l2 347! 30%, 413, 36 503s! Preferred_____________-- 166) 46's 6353) 5513 627) 4953 6244) 5014 5712) 4314 52% 38 45% 
ante sets ---- ----| 7412 7412] 7312 7312| 7412 7412; 75% 7573|Chi, Indiana & Lousv, pfd_106| 75 75 |__._ -.--| 74% 74%4).... ---.| 74's 74l4/---- ---- 
33 36%] 345g 3812) 351g 39 | 331g 37 331g 3733, 32 351l2|/Chic, Miiw, St Paul & Pac____*| 34 384g/ 3514 397s| 31 B8le| 3llg 3434) 27% 342g| 297g, 33% 
44 48%) 4512 547, 511g 5612) 4812 537s! 4824 595g, 505g 57 PR, «5 eacidendn'akas 100) 55 6112} 551g 63%4| 50%, 623g; 51l2 567g) 461g 537g) 493g 53 
78%, 8312] 80 86%4| 8412 8873 82 87%, 86 94 | 841g 9333, Chic & Northwestern__-__-_- 106| 867, G07} 863, 9414] 813, 92 | 8212 86 | 8014 85%) 82 88% 
138 14219}__.. __..|137 140 {138 140 |140 140121325 137 tS ns on ccbane et be 140 |136 145 |138 140 |134 136 {134 137 (134 136 
11012 11814)1151g 126 (12014128 |1243,13634120 1395, 1234, 135%,/Chic, Rock Isi & Pac____-__- 100) 13012 1397g| 12712 13914|123 1357g|12212 1267g|115 128 (122 13412 
107 109 |10712108%4/107 108%4'10714108%/108 110 |105 110!s| 7% preferred________---- 100/ 10614 10814) 10512 10744) 10514 106% 1057s 107 | 106 10773 10514 1061g 
201 10212)101 102 [100 102 /|100121015g/101 1041s; 991210412) 6% preferred___________- 100)100 101%) 10012 1027g|100 101ig/100 10112} 9914 1021) 9812 997% 
Gah’ S6GCERcha GubSlowtsd Saboldcin” Bawcleaan sc anteee~ oe Chic St P Mian & Omaha _.100'_._.. ____|___~ peas? SEE PER BOER Senet Ge? Gi aenae” aahe 
cee Ma RB ag Sigs Beas Ee _|_... .---|/Chie Sand & Cleve pref ____- | | RE AE 6614 6614)____ a ek RES eitehe, 
a Ee Faska dowut 76 “TB 78% 75% “745 7458 | 78 78 |Cleveland & Pittsburgh____50| 781, 7919) 76. 77ig| 74 7614) 73% 73% ---- ----| 74lg 75% 
. & 2 oe. hee tke ae ae 45 45 EE 5 3 a ts wo om Awedts whe oe eae Se Sere Ree are" | 4353 4353 
107 112 (105 110 |114 123 /|107 lil 1097, 114 (109 117|Colorado & Southern __-_---- 100/112 120 \111lg 11812/110 122 109% 11215 i01 112 ”}10512 115% 
67 78131 68 72 70 75 73 «678 77 Tam 2e :-34a het ovatermeé.....6. 2254s 100; 76 £0 | 76 76%) 75 77 | 7614 79 702g 79 | 7014 75 
cwwe ecce|e Reon. ine 72 7312, 72 73 7912 7153 73 75 2ad preferred __________.100| 6912 71 7O0i2 7Ole| 7212 72\2\ 64 70 68 711s} 68 71g 
73 77%) 73 78 | 75 80 | 7312 7912] 731g + 6812 75 |Contin’I RR of Cuba, pref_100| 6512 705s) 66 70 | 63 67 | 62le 66 51 64 5314 57 
86 88%4|\ 8614 89 86 87 0 87 80 {79 83 |Cuba RR, preferred______- 160) 78 81 | 7812 8012) 75le 8019| 70 70 60 65 72 76 
183 195 186 200%4|19314207 18514195 |18614 19812 17514 19312: Deiaware & Hudson_--__--_- 100/190 20612, 190 20714;182 2003,184 190%)185 198 189 201 
13184 13644)130 13514)13014137 |1271413112|127 13514|12514132 |Delaware, Lackw & West_-___50/127 13313/12414 1331, 12512 133 |123 128 |12012125 (|12014 125 
Gite 58 5412 5833) 52 58%/ 51 57 56 60%) 51%, 58%|Denv & Rio Gr & West, pf_.100; 55!, 60 5714 7723; 62 7733| 64 701s} 59 +68 64 687g 
Se POR Rn ee 40 40 40 41 |Detroit & Mackinac_____-- 100; 40 50 Oe: Me. tones saaclblen  chealitiane. sncabeces' sae 
oles etevineds suc Oe '60)1 O10 0 aS a eee zs RETR Be LE et... ---.) Oe oe eS 
31g 353 B14 410) 3leg 4 312 414] 3le 3% Duluth S S & Atlanta_____100| 3's 37% Big 4% Big 41g) 3 314; 3 31g} 23g 3g 
6 6 5 734) 634 712) 6 67s} 55g 634; 53; 61s! Preferred..___.._._---.- 100; 54 6 6 Zio} 5 553) 5 Slo} 414 434) 4 434 
505g 55%3] 5014 537] 541g 62 | 55 6038! 5512 7233! 6014 72l2\Erie_____________________- 100; 66%, 7273! 66's 75%3| 64 78 | 65 7312] 68%, 7712} 75!g 817% 
513g 5912) 55 593; 58 61 | 56 587%! 57 6212] 5712 63%4| Ist preferred___________- 100} 61 63%3| 5912 643,) 57 6414] 581g 6210} 573%, 6133] 60%, 66 
52 577%) 5212 5712] 55 5712) 5333 557%| 541g 5912! 5612 5933) 2nd preferred__________- 100; 58 6014; 57 60 | 56 60 5714 5834) 56 58 581g 6312 
ends onnal Cen ee RR I Meer ee -|Erie & Pittsburgh-__---.---- 50; 6lig Gilg|_... -.-.| 611g Gltg/.... --..| 61% G13g/.... ---. 
9512 99lp 951s 100%, “9814 1027g| 99 1027/1001 11434/ 10312 11138! Great Northern, pref-_-_---- 100) 10744 1123, 10634 11312|}102 1157g|10214 10714;101 1087%g| 10712 1107 
93% 97 | 9414 97%)| 951210014; 97 100 | 9712111%/103 10912) Preferred certificates ____100 10514 109%| 10412 11012|10012 112 |102 105 |100 10512/103  108!g 
20 2243! 2012 2214] 211g 245g) 2312 333g] 2814 33 | 25 31%) Iron Ore properties_______- *| 2753 373g) 3234 3914) 2773 35 | 2853 3212) 2514 3012] 26 30%, ~ 
=> - 80 80 {115 115 |-_.- 90 90 |-... -.--|Green Bay & Western---_--- 100i 2.1 BH et oa De Ds -....1-~.- 
4312 49 | 43 5012] 46 5012] 46 5212 4612 59 | 46. 56 |Guif, Mobile & Northern.__100| 51 56%s| 5012 59 | 43i2 56 | 45 4912] 32% 48 | 4014 44% 
100 103 | 99 101 | 9912101 | 9% 101 |100 10412|10124103%4| Preferred______________- 100/102 103 |100 103 | 98 100 | 9712 99%| 91 97 | 9012 9012 
10% 13 7 10%) 71g 97%] 8lg 1114} Gig 1112} 8 912} Havana Elec Ry____________- *| Tig 8%] 7 8 733-784) «73g «d1l2} «85g «10 9 10% 
721g 721g] 68 721g) 6812 781g| 63% 7012} 64 69 | 51 64 Wem es abe 100| 56 60 | 55 60 | 58 697g 73 | 70 73 | 71l2 728% 
340 360 (340 340 (360 360 [355 37314/360 473 |408 453 |Hocking Valley___._____-_-. 100\410 450 [412 439 |375 445 |412 41714|404 445 |430 471 
56 5512 593g) 565g 6212] 531g 577g) 5312 5814) 501g 547s| Hudson & Manhattan_____ 100) 521s 58%3/ 50 5612] 421g 527g! 4034 4512) 3412 4453) 38 42% 
90 91 | 8314 8314) 86 8714] 81 8653! 84 841g] 817g 821g} Preferred_____________-- 100| 82 84 | 79 8312] 741g 7912] 74 7512} 74 76 | 70 73g 
13512 14214/ 13834 14334) 13914 1447g| 13714 14212 13812 14334| 13753 1427g|IMlinois Central___________ 00| 14014 14334|14012 152 [134 14434|135!s 13812|13212 13712|135 143% 
136 14012)138 14114)138 14214|136 14119|140 142 |138 13812 6% preferred series * A’’__100)141 14212) 139%, 14514)135 143 /|1363; 140 {13312135 [13514 144 
pe 8234; 80 84 | 8012 85 | 80% 8034) 7953 8114] 7953 7953) Leased line stock_______- 100} 7912 7953) 791, 80 | 78 80 | 73% 80 | 73% 75 | 72 74 
81 | 78 78 | 76 77 | 7812 80 | 78 8014) 7933 80%) RR sec stock ctfs______- 1000) 7733 7912| 781g 801g) 7714 797%} 77 78 | 75 7714| 75'4 773% 
37 41 | 38 48%) 4212 517g) 36%, 51 | 371g 5034) 4214 493s\Interboro Rap Transit_____ 100) 4833 577s| 47 5673! 39 5512) 2853 55 | 24 32 2212 26 
44 47%) 4414 503g) 4314 507%) 4514 487/ 4512 521g 48 50lei\Int Rys of Cent Amer______ 100} 51 59 | 49%, 56 | 45%, 53 | 43 48 | 43 48 | 43!2 50g 
Seem -decalesen aasaleces cmeaiene= sncnlenes sacalscss <cnel CONSHMentes 2. -o55-4---i-- *| 50- 5912} 50 56%, 50 | 45'2 4512} 42 43 | 40!g 44 
80 81 | 80 82 | 79%, 82 | 795s 82 | 791g 81%| 80 812] Preferred________.___._- 100] 775s 8014) 75 78%| 73 7512) 721g 7434) 7273 7412] 6912 75 
3 353) 3 ene taed Le -Mihadas ueeak & ilowe Giemeret. 2.256 28 100} 31g 414] 3% 414) 3% 4 31g 334] 31g 31g] 22 Dig 
were ----|---- ----|---- ----|186 136 |-... -.-- ---- -.--|Joliet & Chicago RR-_------ Sa eel nak a DOR olde smedteae. sos-foene esn6 
4512 5153| 47 5913| 58 6512| 56 75 6733 95 801g 9453| Kansas City Southern_---- 100} 8914 987s) 863%, 96%3| 78 95 82 8712} 7912 87 8214 961g 
6712 70 | 6612 691s) 68l2 697%| 67 70%) 693, 721s) 685g 72 EEN 5 IGT alain 100] 685g 7012} 6612 687%| 6714 6914) 6412 685s) 6414 65%) 6312 6712 
94 10212} 96 104%3/100 106%; 93 102 | 95 101 | 897g1013s\Lehigh Vailey__..._._..__.._.50| 96 102 | 92 10214} 863,100 | 8812 92 | 77% 89 | 7934 Q1l2g 
13912149 |140 14914/1427g146 (140 144 |1393,15012|141 146 |Louisville & Nashville_____ 100) 14512 152 [146 15312) 138%4 14934)140 145 |13812144 [141 144% 
8444 90 | 85 91%) 86 90 | 86 96 | 85 90 | 86 89 |Manhattan Ry, guar______- 100) 8344 87 | 84 86 | 79 82%) 60's 86 | 6014 68 | 6214 68 
4412 48 | 45 507%) 46 56 | 44 5512) 4312 5334) 4712 5453) Mod guar_____________-- 100} 53 5712} 50 56 | 45!g 54 | 3llo 54l2| 33l2 4134] 331, 38% 
412 6 44 #5 4%3 5 4 412} 412 419) 31g 353|Market Street Ry___.__---- 100; 4 433) 3% 4ig) 27g 334) 3 3 a ee 
on: tmewlosss esaglecee senclosc~ «osul 16 16%gi 18 18%) Peedeteed..............- 100) 14 | BORE SS 2 ie 6S ee 10 | pe Er 
451g 471g) 4312 4634) 4412 4812) 4114 4734) 39 43 | 38l2 41 Prior preferred ______---- 10@| 38 3912} 3114 371s} 31l2 3ile} 30ig 3ll2} 20 288] 21le 26 
eo-- ----|- ene senclecee ----| 10 sins Meo Oe Ctr eee eee | 5 aes eoen.k oe ee ORG OO Clkhcee ss cid Be : Be 
2ig 2%) 212 3 25g 273] 212 2%' 2 3 2% 4 |Minneapolig & St Louis___._100! 2% 3%| 212 3 su 8 214 25s 253| 2 253 
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19 2214 
67 74%) 
12312 133 


2 


2 


* 
“ 


21%, 2414 
5912 615g 
311g 40 

41 43% 
12314 1241, 
13. 16% 
50 57% 
104% 1122 
13814 1407, 
93%, 100 


2 
a 


2 


4 
2 
2 
2 





1012) — 
414! 
514) 


11%) 


6014 6312! 


1047, 11644 
1109 113 


“4612 6014 
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| 72 80 
19644 24034 
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175g 20 
6314 717% 
1119 142 
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12% 15% 
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180%, 19812 


812 1012) 
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2534 295, 
6ig 734 
25 26 
40 58 
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267g 29 
637% 73% 
29 
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10134 107% 
4112 43 
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63 70 
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9712 100ig 
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71lg 82%|N Y New Haven & Hartford. aoe 
LAB Rig) Prelate ian vine cceswncas 
26 3133|N Y Ontario & arene egg 
612 8 |N Y Rys pref trust ctfs___.-_- * 
ike ice cee de N Y State Rys.............100 
23le 28 PGND cities Edacidstnce 100 
4%, 51 |Norfolk Southern... ..---- 100 
18114 19312|Norfolk & Western-_--.---.-.- 100 
88 88 PROM ct opodndindae 100 
85  861g|Northern Central-----....-- 50 
1037g 1125g|Northern Pacific_._.---.-.- 100 
1011, 109 ey ee een 100 
, ae oe. RS eee 100 
40 43 BEE DUNOG s deirconcdise 160 
oe ae ee ee 100 
69 767s|\Pennsylivania RR_......-.-- 50 
eerste Ne ee ee Te 
31 3214|Peoria & Eastern.__._...-.- 100 
141 153 |Pere Marquette________.---. 100 
97 100 Prior preferred_._..--..-. 106 
ee « Oe ee 100 


50° 50 |Philadeiphia Rapid Transit_50 
50 8650 POOR OG ite cwewigace 50 
105 105 |Pitts C C & St Louis__-_-_-_-_- 100 
13512151 |Pitts & West Virginia_--_--- 100 
_|14412 152%4|Pitts Ft Wayne & Chicago__100 
15112 156 PPO on 5 td StS esend 100) _ 
10212 11073|Reading Co__._..---------- 50 
421g 42t9| ist preferred._.._._-..--- 50 
4614 481!2| 2d preferred__.....--.---.- 50 
1423, 1423g|Rensselaer & Saratoga__-_--- 100 
681g 77 |Rutiand RR pref____-_-_--- 100 
11153 1193g/St Louis-San Francisco-_-__10€@ 
94 9612) Preferred ist paid____..- 100 
985g 12214;St Louis Southwestern_ .._100 
90 92%; Preferred.__.....-..---- 100 
1614 181g|Seaboard Air Lime___-___--~- 100 
IO 2b. PWBGOCIER. oo 8s nee. coscs 100 
1211128 |Southern Pacific Co__-__-_~- 100 
bic Ue etal, Des Biskdsbiesenasante 
142 1477s|Southern Ry-_-_-..-.-.------ 100 
a Peers 00 
115 133%) Mobile & Ohio ctfs_-_-_--- 160 

















108 110° 





179 18653|158 17934|Texas & Pacific._....... -- 100)165 177\2 
327g 357g 32 35% Third Avenue._.____....--. 60| 33 37% 
35 4012} 35 47 |Twin City Rapid Transit___10@| 44 5814 
95 100 | 97 991g! Preferred_.......------- 100) 9712 100 

20214 2247g|20412219 |Union Pacific_......_.-.--- 1060/2142, 22414 
83 8312] 83 8373| Preferred____._.-.------- 100| 823%, 837, 
99 99 | 99 9914| Vicks Shreve & Pacific. -_--- 100) 100'g 10014 
9914 9914) 9914 9914; Preferred__...-..----.--- ee are a 
76%, 84 Te Sn ncabsbbadscvens 100; 70 813g 
92 9414/92 94 Premgeered A. ok wceecacoue 100) 94 104%, 
9334 94 | 9212 93 Preferred B_.__.-__----- 100) 82i2 91 
40%, 487,| 381g 453g!Western Maryland________- 100; 41 46% 
41 48 | 3712 bo 2d preferred_________---- 100) 41%, 4612 
305g 3312) 3012 38 |Western Pacific...______-_- 100) 33'g 37 
55 9 | 55 bits EE BE ee ee 106) 57 59% 

naw nansloscs ounni eee & Lane Erie. .... 100) 9812 9812 
i Oo ee eC REL EE Re 100) 75 8&9 

INDUSTRIAL & MISCELL. 
3614 57 381g 51 |Abitibi Power & Paper_-___-_- *| 401g 547, 
76 88 82 86%| 6% preferred........--..- 100) 83 = 885s 

1091211712)100 142 |Abraham & Straus___.--...-- */ 13812 15912 

10934112 (109% 111%] PONE sx ideas ns cened 100) 109%, 112 

337 393 .361 425 ,Adams Express.........-.-- 100/389 424 
93 9412 94 O6l4i Preferred............-.-- 100; 9314 96 
lek cn sah'> “iim ae anos, Tanta a ea ere ome 
ceo comet Sk) See SE okent nc annanccan *| 315g 35% 
“47 5412} 3012 53|) Advance Rumely--_-.-.--.---- 106) 48 56 
es SE OS OO ORS CC eee 160) 5812 64%, 
791g 87 801g 995s/Air Reduction nmnew__-__------ *| 967g 1145, 
piace ~ Gio hoes p ies eet A Pe OOD 24 once wens mend 

8lz 11 812 10%) A,ax Rubber. .....-..------- *| 912 114 

27 +4 314 412;:Ahumada Lead_______.-_--_-- 1} 312g 45, 

7 10 714 10%) Alaska Juneau Gold Mines_.10| 77%, 1014 
25 27%) 2212 26l2!Aibany Perf Wrap Paper.___*| 23 25 

Mone enemy ays Spain Eee) ST Be ear ye «ee 
Ss cds Sem. cs iN iis sr Sv i ett a Dc es ee Sy Gh Ga de eae: 
ET et Re enone << base asew 

we Ee Re OPES ade eh 5s hn conduc wet orl ——. ~“ 
72 90 85 85 |Alliance Realty.._........--- *| 95 105 

22424 252%4'21614252%4| Allied Chemical & Dye_--.--_-_- *|241 280 
123 125 j12119133tel Preferred.......c--cwes~ 106\121 123 
12912148 {14512200 |Allis-Chalmers Mfg_____-_-- 100|175 194 
Sar ey: RE BER BO eet oe 353 «6 
10 11%| 10 12 |Amalgamated Leather._._.-- *| 97% 11g 
7014 78 7312 75 Preetes .. . .cdendiviicar 100| 7014 73 
3llg 437g] 35%, 41%) Amerada Corp___._......__-- *| Bllg 425, 
1814 26 1953 23 |Amer Agricult Chem... _-_- 100) 2012 235, 
6614 797%| 6412 743%) Preferred___.........-_- 100| 6724 73%, 
130 141%g/118 131 |Amer Bank Note... .----- 10) 1225, 1317, 
60 62 | 60 61 OS Eee fae | 
1714 20 1512 19 |Amer Beet Sugar__..__--._-_-- *| 17 201s 
50 541g) 50 501g] Preferred._._......-...- 100; 51 60 
3414 44%) 361g 437g,Am-Bosch Magneto.-_-__.---- *| 41%, 477i 
405g 47 42 4812:Am Brake Shoe & Foundry.__*| 45 51 
1251g 12514/120 121 Preferred....... ...----160)124 124 
13ig 16%/ 13 17 |Am Brown Boveri E1l__...---- *| 151g 20% 
47 514) 4812 54%! Preferred__.....-------- 100) 49%, 74 
105141171g| 95 112 |American Can____.__---_--- 25) 10912 1187, 
141 142 /|1401214112} Preferred_________-.----- 100\)141 141% 
911g 9612] 901g 99%g!Amer Car & Foundry..------ *| 9712 10612 
118 120 (11612122 yl EES EG See 100) 116%, 120 
yy 92 | 71 8312|Amer Chain, pref___..----- 100) 72%, 77 

45 4912! 44 50%|/Amer Chicle New...--------- *| 47! 58 

109 111 |108 111 Prior preferred__......---- *) 10912 11414 
Rg PES abt F a ieel. Aa! a eit a ee 
ence onn|l---- ..--|Amer Commercial Alcohol -..*i---- ---- 
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1928. 1929. 
STOCKS 
July | August | September | October | November | December January | February Aprtl 
Low High Low High Low High'Low High'Low HighiLow High Low High\Low Tigh sae Ttoh Low Htgh cae Gon Low irtgh 
$ per share|$ per share|$ s $ per share|$ per share|$ per share See ee Saves per Chante gee Snes oe ee ee eT ae ae 
40 477%) 46% 507%) 47% 49%) 4214 46 | 41 4712) 405g 45%|Minn St Paul & S S Marie_.100) 4012 46 | 3912 4714) 427, 43%4|_ 35 38 | 38 4312 
78l2 8412) 80 82 |._.. -.-- 75\g 7912| 75 793%4| 7014 7612] Preferred._...........-.- 100; 71 87 | 77 81% | 72 80lg 71% "72 | 682 68t2| 68ly 74% 
6312 68 | 6312 667s) Gliz 66 | 62 6512) 6012 6312} 60 62 Leased line_............. 100) 6lle 66 . 6534) 5914 62 | 57!2 60 | 57l2 60 | 5812 61 
344g 39 | 35% 44 | 41 437%) 37%3 473g) 4373 567s| 47% 58 |Missouri Kansas & Texas__----. *| 491g 54 55 | 4212 537g) 441g 52ig) 43% 51 | 4714 587 
102121047%/103 10514}103 10512)103 1047g/10312106 (1021210512| Preferred._..._.......-.- 100) 1103's 1047s toi 10512] 10214 10534)102 10712|10214 107 | 10312 1057 
58 655s) 601g 7434) 7012 7614; 67 74%3| 67ig 7412) 60 733%4|Missouri Pacific._._... ~~ 100) 6212 717s) 7014 79%) 721s 877s| 76 85 | 80 9612] 8714 95le 
11253 119%4/1131g 124%g/1181g 124 |317 126 |1191g 12512,1181g 1267 ee bln eh wis codeune 100/120 133 | 128% 13413|1271l2 137%, ng sa 131 138g] 133% 138% 
Shed. “bntsbnoce| én chased autdhacan sessbasds éercksses: ounce DGD cn cdvbndddanéddne ang end Gia ends! dpc Mdéad aie ain abba? tailed Génie « teiwelizé 43" nlces 
ict nttipidass sateen kupaleaes aaem area eee UMUC Kae ree, ES Sees hy BCE ee ene 
83 8512) 821g 88%; 83 8414 86 | 83le 8812) 834g 835g\Morris & Essex._..__..._-- 100} 83 8653} 83 8412) 7812 8312} 78144 83 | 78 80 | 77% 78 
176 176%g|17112177 |17312180 |176 184 |1761g188 [18212199 |Nashville Chatt & St Louis_10€@/186 195 {190 19912/189 198 |190 202 |191 204 |20012224 
5 5lg, 5 6 Gi = Fecwds: sane 6%g 712) 7lg 714;Nat Rys of Mex Ist pref_...100| 6 634) 5lo 6le) 48% 43%) 5 PRE Se ae ae 
2% Biz) 2% 3 2% 3%) 2% 312} 3 4%4| 3 41g) 2d preferred__.._-------- 00} 3 353) 2% 34) 2 38 Qlg Qlo| 18% 2Qlgl 1% 24 
13814 1411g/138 14212) 14053 1405g/ 13812 1403g/1401, 145 (136 142 |New Orl Texas & Mexico_-__100/13512 137 |135 14012/133 138 {130 1343/1385 156 [14314 149 
1591g 17312|}1611g 177 |1725g 1805s|168%417812|172 19612|179 10353|New York Central____..... 100) 18653 200 |18614 20414)17812 200 |17812 1867} 17914196 |19214 21014 
1235g132 {123 12712/12312 12953) 12114 12712) 12419137%|125 137 |N Y Chicago & St Louis___.100)133 1407s|133 145 |128!g 142 |129 139 {130 139 |137l4 145l2 
108 10914) 10412 10812) 10453 10612|/1061g 10812|106 109 |107 109 GI. 6 5 maith shin amenn 100) 10714 10914) 10534 1087g|1057g 109 |107 1087g|100 10814] 10334 1073 
25114300 (252 290 (250 285 |260 335 |290 350 (325 409 |New York & Harlem_-------- 50/335 379 |301 359 |285 335 |290's 330 |286 305 (27712337 
110 1101g|106 106 (108 108 |107 107 /|10612110 |110!2111 |N Y Lackawanna & West__100)108 108 |106 10612| 1073s 10812}1033g 107 |.... ----|10153 106 


ae 9314) 857g 9834) 821g 9434) 85l2 1043s) 95 10712/105ig 114 
1145g 118 |1164g 1195g/115 117 [11514 11934) 1165g 11912)118 123 
27 2973) 2714 32 | 25 313g) 2512 2919] 24 281g} 231g 264 
6%, 934) Tig 9%) 61g 7 5 9 4 5lg] 3Blg = 4g 
Pee ee Me eereyts ee yey eee Seg eS 
30 41 | 35) 41 | 2614 32 | 2314 2614] 141g 23ig| 177%, 18 
43 4653) 44 4819) 41 48 33 «39 | 3313 40 
191 20412/192 206 |19112201 |19114 198%4)195'4 213 | 20934237 
847g 86 | 83 8312) 838g 85 | 8312 86 | 85 874 
85 86 | 85 8614] 86 86 | 85ls 85lg| 853g 85%) 843, 85g 
107'g 11212)1051g 114 | 995g 11434) 1011g10512| 9512 105 |101%4 108! 
10414 1097g|104 112 | 99% 1117s} 99 10484) 96 103% | 997g 10553 
21lg 26 | 2 43 | 38% 43 | 30 33 | 35 38lgj/--.- --. 
360 41 3712 48 | 32 50 | 40 44%) 36 41 | 41 41 
211g 30 | 25 40 | 30 32 | 29 32 | 30 35%) 30 31 
7612 8214) 758g 8114] 7212 80 | 741g 835g ae - ot we 5 te 
30 3412) 33 347g] 3212 3212) 32 32 | 27lg 28%) 2512 31% 
148 169 |157 174%, 151 166 |151 166 |154 164 |160 179 
96 9934) 98%, 100 | 98%, 101 | 97% 100 | 96 99 | 96 9814 
931g 97 | 94 92 941g) 92 9412 94 95 | 93l2 95 
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129 135% 
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637g 72 
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4014 443, 
42 4434 
3214 3634 
57%, 6012 
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2919 4514 
82 S885 
101 138!2 
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525 665 
8434 877, 
301g 317g 
31 43% 
481g 621le 
12514 — 
401g 433, 
45g 

2 
Als 
124 
33 = 3712 
1001g 10112 
10033 10034 
% 6% 

91 120 

277 328 
120%, 12214 

18014 268 


5ig 7 
56 
28 
131g 
4834 
116 137 
6012 65% 
145g 16% 
50 =Bllg 
4912 62% 
5012 5612 
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2814 34% 
83 104 
134 154 
139 14012 
9412 10112 
114 11812 
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1928. 1929. 
July nabs om J Februa: March Aprtl May June 
August | September| October | November | December ‘lanuary Ty ar pr 
Low High\|Low Htgh\Low HtghiLow Htgh\Low Htgh Low High Low Htgh\Low High|Low Htgh\Low High\|Low High\Low Htgh 
é share|\$ per share share Par\% per share\$ per share|$ per share\$ per share|$ per share|$ per share 
iA a oe er ote “ate on 1312 ote 1212 sl ots 1314;Amer Drugégist Syndicate. .10 9 il 91g 101g) 9 Tl nis, cosaiinas wamatbhene Stee 
59 67%| G1 7114] 691g 80%/ 68 76 | 72 86 | 77 85% wg Peed CEE asbinnen 83 88 ‘oe 7h go ‘it y ‘ik “sm ‘aa “Sig ieiere 
183 197 |18512235%|217 236 |215 26812\253 309 \268 310 American Express eetheees -100|288 298 |280 324 |300 330 |300 409 311 339 si6" ase” 
“35in 3614 33. BO | BRI, 40 | 42% 50%| 45% 78 | 5912 85 |Am & Foreign Power_____----*| 7514 101!2| 89 138%| 79 11812| 821211712) 9514117 |102 12212 
B soon spat set is 4 108 0st 10712 one inet ioe 18s a rR er *11051!2 108 | 10612 10812| 106%g 10812|10412 108 |106 10812}105 107 
9119 94%,) 9112 94%, 9412 100 941, 97 9514 97 95%, 96%,) 2nd preferred._....-..---- *| 967, 101 9812 103 9214 10144; 88 937g| 89 93 8912 97 
eene ----| 99% 100 9312 9512|100 100 bert 100 95 102 Ar pag (6%) -ccasccnccece *| 995g 9953) 95 100 a 7 r. = 98 9912} 95%, 96 
20 beb6alsees Saevelesse se00 » eileostivbnas hose i B a casnccececcsasceseso ww ae woe wma whe 2 < Disanae sanscealesse ahve 
AE AES RE eA Saar eee: : ~~~ 7" | Amer Hawaiian S S Co ____-- eos x 30, 241g 3212} 25le 42 x 41% 33t2 39, 
“40 Stel 3, 1 1 1 1 1 A Hide & Leather------ 106} 9 i0 84 8 81g 85x| 61 12} 6! 8 2 4 
ie, it an ist 52% a7! sate om 38" 10¥4 aan 0 teakea......... cs 100] 321, 38 | 30%, 36%4| 31%, 35%! 30%, 3514| 32 40%5| 341 42 
711 77° 7284 79%: 75 7973| 74 79%| 75 86 75\2 8153; Amer Home Products. - ------ *| 75 855s| 76 8314) 751g 8273) 75 83 66 80 64 7212 
37% 4153 41 46%) 42 45 3914 437%) 41 44 46 44 jAmesteee B60. . .....s2c2cs-- *| 381g 431g) 3912 4344) 38 4210) 38%, 417%; 3912 46 4114 45%, 
9812) 9714 98 97%, 98 941o 95454; 92 9512) Dlle 95 REE Re pape 100) 9212 94 9012 G4lg) 94 96 9012 9412) 893%, 94 91 9412 
00% 10312} 92% 11112| 10312 11412| 10212 12712|1181213914|111 150 as perepeenpmeemnenies ecsen - oy yy rt Sats “Bi ny “Oi, Cite * B3ig Fo “Bie Fig 
"Ginl| 5% 6%a| 6 6%) 61 “75, ~ 9%| Zig Ole) Amer-La France Foamite....10| 71, 8%| 612 8%| 6 7% 714] Sig Zig) 412 58% 
A. Os Pt a 70 Dt oi its am +. Rhy Pats PEs obs tawdesnade 100; 67 72 66 75 64 69 601g 66 60 65 60 63 
“91_ 99% 881g 99 | 94%, 9912) 90 100 | 93141045) 964,111 |American Locomotive- ------- *1108 115 |1025g 11112)1061g 123 [11312 12112/10812 119 |1131!2 126%, 
11944 1225g'/114 119%/115 119 |1031411812:109 112 (111 113 PORNO 6b sb twodscanbed 100/113 118 {114 117i2}115 117 |115 11814}116 11914)113 116 
le lf 1 1 ! 3 1 33,|:Amer Machine & Foundry___-*|176 188%4:170 184141166 183 |150 16714|148 15912|14714 171% 
ry ett Her ’ 4 13 . 44 1 ible HA ' +4 iit 374 7 ii ‘| Preferred ex-warrants_-_..-- 11312 11612/11212 115 {110 113 {110 112 {108 109 |109 110 
47° 50%4| 4612 4912) 475, 53%g| 481, 52ig) 495g 6344) 51% 6212| American DEL i ca bctaoddue *| 6014 74 69 8134 5512 735s) 5712 6424) 50 6134) 545g 65 
111 11412)109 110 (10944113 (1111211212112 116 (115 11712 sag [E) catwasscvsas 106/117 12614 ze ~ _— <" 115%, 122 |113%, 11912/115 120 
sa hididl OR ee ERTS. TEX Cnet SaaS ee Lage i Dcinitnddbadancsonecssbanas, auine 2 4 DE it naid tate edd - Sian 
FEE GSI READER ? oe TT7TIET7> 2777)977 9934) 96% 99 |Am Natural Gas pref_- ---- 100] 94%, 9814 85 95 | 80 92 | 67 80 |70 75 | 70 75 
12% 22%] 1612 1812} 16 17 | 13 16%| 13 18 | 13 1617|American Piano------------- *| 13° 177g) 1314 16 91g 14 6l2 10 54 «8 4 553 
501g 66 521g 6012} 53 57 481g 54 ee eS Oa ae eee 100, 38 54lo} 43 5312) 41 54 36 4114) 301, 38 1812 30le 
771g 82%| 781g 8814| 821, 90 | 7914 8714| 77% 93 | 75% 847%|Amer Power & Light--------- *| 81!g 120 | 10012 11653 89 11433) 9312 109%) 102% 117 |11313 143% 
102 10412/1021g 10312) 102%, 10512/ 10144 103' ee nese ee son Aamir FE CA aR ™ he te ee — rt . Fale oe .* a .* ae 
7 DR DD. dvdtinwdsanonuoee 5 é 
Seat cxaeiones, =ontbe-s, --"---~ ---"| DE aatal Site Gag] retest A cenmeed ------- *| 8034 8212] 81% 84%] 79 $2%| 7912 81%4| 79% 81%4| 79% 82% 
135 15112,14453 16012)152 161'2/150 17013| 169% ag ee MCereitic Radiator Se as 18712210 |187 205 ss ge bo 1901s ee Ecc woes 
Dbbe petvule vhs: Banditvawt ee, Ree reee Fee oe os) ( -  r Dieces eoccferes eone ' « hh” te eebidtew ma jean 
146 150 |145% 145%4/145 (45%1141 141 |141 . 142!o . beg en ig gt ee et ea 140 195 |170 195 |17014 184 a: he ‘pie ‘ae “3a, ‘iu 
ENE PTET RE OE AE eregeenet ; terete lit TRAE ts TaN caeete Rerer: Ta Se 
PA Re er aA Te uae red to coeeemeneeee Te IR RC RED Nc Nae 
wb — mei Toda eben . |... ....|Amerionn Rofling Mili ..___.25 “as- vaal@a” Ye-\@s” Go" 11255 12084 10612 121% 1077s 120% 
“5914 641g) 6112 69% 69  74%| 67 737% 6912 74 | 6512 725g|Amer Safety Razor-_------- 100) 68 34) 6 27 214 8 4 
2914 35g 29% 33 3012 33 27%, 305s) 275g 38%) 34 3814; Amer Seating. -_-._..--------- *| 33 367g| 3234 352g) 34 417s} 3414, 41 3412 381g; 33 35 
y 4 Ble 5 37%, 6 4 4 37% «Ob Blg 47,|Amer Ship & Commerce------ *! 35g 5ig) 41g 7 41g 5ly] 4 4%| 31g 414] Ble 41g 
os ose 8415 “ 80° 90-2! 80 Pte 32° 92 90° 93 Amer Shipbuilding -------- = m.. B 86 93121 87 90 | 85 90 | 82 88 | 8llzg 85le 
1 1 1 | 25412293 |A Smeiti Refini 7 the win tinnds masstbnws Vase D Eas nc “Rem lems « 
1B7's 200% /196% 262141240 250121238 2754264 285 [renter eel New nonce nn - ---- +=] 98t2 117% Li0ig 198 |102 12444) 100i, 110%] 94° 118%] Obie 110te 
133 13514)134 13514/135 137 |135 13744|13614138 |136 13814; Preferred____..--------- 100137 138 |13512 13612|13514 13612] 13512 13612130 16312/133 13319 
157 165 |159%,165 |167 173 |163%4 17014) 168 193 |190 210 |American Sauff__-.------- 100|200 20512|200 206 [19312202 (194 199 |188 19914/17912 183 
112 112 |110 110%4)1051210912/100 10514|101 110 /|1071!2110 PROS. os awecsicscase 100/110 112 {108 109 |110 112 {10812112 |109 109 |107 109 
515g 5514) 51 5644) 5612 6212) 547, 5814) 55%, 68%g| 571g 6712| Amer Steel Foundries- -- - --- - *| 6434 78 | 6514 797| 62 747% | 63l2 71 | 56 6953! 591g 6953 
1104 11244)110141117g/110 113 |1104411212)110%4112 |110'2112!2 — Se doch, aricept el cower wd 100) 11012 11244) 11114 11284 _* ~* — _ 111 112 {110 112% 
Lites. Rahn bne sbeblonae waeobipsba oragheosas  neséhnaia eene DS ceescecncecatoeacrcase ee ee 8 binned sbhihibei.o wives 
SNe ai ie ar ln a oe ES on ae aio wise en SE sind deddows ee ee: eee eh hUA lhe Ooh lee 
68 7314; 6814 73%) 71 81 701g 77 727g 9312) 791g 93 |Amer Sugar Refining------ 100) 831g 9424) 82 9112} 7214 86 711g 8253) 7614 86%! 76 821g 
10612 10812|10714 108 {106 108'g|10512107%4)105%4109 (105 109 Preferred beteeie tk debe 0h wily i sD 100) 10612 1107 10912 . 10734 11012 10512 108 /|106 109 1043g 1071s 
5712 6414; 6312 70 | 65 7353) 59% 65 53%, 6212) 53 597, oo TAs iieiesoanns *| 54 60 52 5824) 461g 54 45% 49. 36. 48%4| 3514 42 
Wide Debbie hintbbhnn wbidhbeee  ehbelesan sbBihndas.- aaar ee ea pr ey ey a nah bbnlovee aackidonmee tama 4 4 SRS is ot PO 
251g 26 | 21 2512] 20% 22 1934 215s] 2012 21 1714 18°s;Amer Telegraph & Cable__-100, 17 19 1834 32%) 21 25 | 23 27 22%, 29 | 2212 25le 
172 17812 ate eth 179 183 {|176%,188 [1814200 |1851,195 Ree & Telegr__100! 19314 222 (205%, 2207,/208 224 |214l2 23812 or te = ~— scot te 
11% 12 CePA RSS APS SEY NOs RRRS ENS lig A viRae esate eRe WAGES MER: Sts SRE ed SEiolos nae 2 4 
153° 16410 15814 165% 164 173%4/160 173%8|16812 18334! 1703, 18433) American Tobacco_______.-.50}175 18612) 17212 18312160 177 |162!2 167%4)161 17814)168 17412 
15312165 |1581416644)163 17414)161 17344|170 1847/1701, 18434; Class **B’’_.________------- 50\17414 188 {173 184 |16014 17614|16314 169 {16012 16953|169 1747, 
117 120 |117 118 [11534117 |1153411712/1171412012/118 12012} Preferred________------- 100} 1201g 12114)119%4 12014) 11812 1201g)11934 120 [11714 120 |115 117 
112 116 |1097g115 |115 120 j|117 13712|1321214214)131 141 |Amer Type Founders------ 100)13612 155 (14014 155 1140 15434)140 152 [140 15344) 143%4 14834 
1077s 11244|1081g 110 |109 110%g)107%g111%4)107 11212/10914112%,| Preferred___.__..------- 100) 10712 11012}108 11112)108 11112)10712112 |10714 11012|10712 110 
54 60 5512 61 58 64 5734 64 57%, 7612| 63 737g3|:Am Water Works & Ei__-_--_--- *| 6714 921s} 81 9073 76 94 79 897g) 83 11812/11014 14612 
100 102 |100 101 99 100 98 100 992410112! 99 100% OO ae *| 97 104 99 10212] 987g 101 991g 102 (100 102 |100 102% 
14 193g} 153g 17%4) 161g 207%g| 1712 25 21le 323g) 223%, 2953;Amer Woolen__________---- 106| 2314 277s; 203g 2612] 191g 227] 18 2134; 183, 215g) 161g 20 
401g 4778| 39 45 | 40 4712} 40 5738] 51le 6534) 553g 6134) Preferred__.______-__--- 166) 50 5833, 47 57 | 4514 5Ole) 431g 493g) 4312 527) 3912 4512 
1012 1312} 11%, 1314) 11% 1734) 1412 1812) 13%, 15 123g 157g;Amer Writing Paper, a -ae 1214 1514) 1llg 14 1014 141g} 1012 12 9 117g; 91g 135g 
36 40144; 37 41 | 35l2 52 | 47 53%) 43 4734) 42 5014) Preferred ctfs_______-.-- 106) 413, 44 | 4153 4334) 403, 46 39%, 41 3914, 4034) 3914 4312 
2314 2784) 251g 3212] 293g 4914] 421g 57 | 411g 4914) 261g 457g;Am Zinc, Lead & Smeiting--25 3712 447| 351g 447g] 303g 4914] 31g 417%| 2414 3712] 2514 323, 
817, 88 841g 93 881g 98 931211773] 99 106%4| 94 1064s) Preferred____________---- 5/1031, 108 |101 108 981g 111% 96 103 95 102 9412 99 
647, 6912} 641g 77 | 74 86 | 797g 897s} 88 11612) 95 12014;Amaconda Copper-----_----- sa 11514 1287) 12412 1481 +4 ty oe aon = = gs 
ae Ae er ie | an cag ic el dads adh ot eee ie te kia tee aa abs. Vie I i alee Be ah is Di senses dan sche duel ab tie ah ee 2 ‘ ou ow 4 4 
won ET Re ee Seam haa Tae Gena a aa ee ae I SS hae 2 te ae Ve. “PA 3114) 1712 271g) 185g, 2314 
SGI + ts srereitesiacis, \ picksma AEDES calew: by apn ohnyjalesm: Swe  adbdde ance) ee seeee & Cabte ...... Wl nn censiosen epenlecne Sonnlones exon) CB Bgl Gy Tih 
eae ne ini Ueet knw Aadeteii. usactdase “ay cae ae) ree OU ee ae 622g) 5llg 62 52i4 59% 44 5673, 43 48le 
Snee tsee SakMhk: RUMOR adbakhs. | ame ak dm Os jeer alias ope, take ee A Ra BE Uaae Fee a ve 112 11912}109 11712| 102%, 109 
BEE A ae Sr Rees: Net ee NS Tie: Ae ok Bees ce Te a ae ee ee ee ee Ig PP NS, ge eee en ee - aces 
ae ae a -.-. ----| 37 38%| 361g 56 | 3812 5314;/Andes Copper Mining Co_. ..*| 48 5344) 4953 6614) 51 68% “5053 5853) 44%, 5834) 463, 563, 
75le 8312) 771g 771g 8214! 791, Q8le| 93121127g) 9512110 | Archer Daniels Midland ---- *| 9812 1107s} 91% 104i2)7r3614 9814) 367% 41 29 397g; 29 3343 
11312115 (11312114 |1131211412}112 115 /|113%11412)11310115 | SPR eS See 100,114 115 |114 1141s 114 11412\)11419 115 (114144115 {114 114 
9253 94 | 93% 95 9314 96 91lg 94 913g 935g] 9014 9312|Armour (Del) preferred____100) 91%, 95 9212 95 8512 93 8712 901g) 8613 90 8514 881s 
1753 20 181g 2212} 19 2312) 1634 197g] 16 187g| 15 1834| Armour of Iilinois cl ‘*A’’_ ---25| 1612 181g} 15 177 i2te 161s} 1212 1414] 105g 1434! 105g 117 
9% 1114, 10 11%) O12 Lily, 734 10 eR ER aR PT ea ee 25, 84 1014) 8 912 Glo 833! Glo 7% 54g Tio] 55g 6le 
84%, 88 | 861g 8812} 8614 90 | 83l2 8712] 84 8634 797g 8533) Preferred____.______-_--- 100| 82 86 82 85 | 75l2 83 77 7834; 72 78%) 7114 75%, 
351g 397g) 3612 405g) 38 44 or 4219; 401g 453g 39 457g|Arnold Constable Corp-_-.---_- *| 35 4073! 2934 3612) 25 3lle} 25 27 1914 25%g) 207g 2314 
29 39 | 32le 347g] 3212 3514 34 | 311g 3534] 2814 3212|Artloom Corp_-_-__..-.------- *| 2712 29%) 28! 30 | 26 27 2419 2714] 25 2773| 24 3614 
mee eee tane 220 t..-. coe 41 Bate 10612}10434105 | 99 107 0 ES EEO ee 100| 9712100 | 9814 9912} 9814 987g; 97 100 6 Oe hi aa ec an 
285g 32 | 2812 29 | 285g 31 | 277g 3133) 273%, 31 | 291g 303,|/Art Metal Construction_ ---- 10} 2914 3012) 291g 307s! 273%, 307s} 28 29 | 27 2834) 263%, 2812 
ee ee ee i ak wae MUG oa “damcdmcad sdencduclLey coo eee Bees Seteeties cca ww nclawns enanhonss -ucp) Bo SO a. Geet 
4012 46 | 451g 4912) 46%, 5314] 4612 53 | 491g 653s] 615g 75l2|/Associated Dry Goods_--_-__- _.*| 631g 70%) 5714 6634) 50 6514) 501g 5634] 43 5673) 43 52% 
10312 10414; 9912 10312)101 10312}101 10514)100 10412)100ig 103%; Ist preferred____.__--~-- 100|102 107 |10112104 |100%, 104 |100 101 | 941g Y71o} 90 914 
112 11214;109 112 /|10714110 we 10614 10812)107 110 |10512107 2nd preferred 100\)107 110 |105 108 {105 10612/103!2 10312) 94 101 9412 96 
44 457%| 4412 5114) 48 53%| 47 50 | 46% 50 | 43 48 |Associated Oil________-----25| 43% 47 | 43 4612) 43 45 | 4314 4714) 40i2 4514) 41° 4 
46 5234) 465g 535g! 47 5712) 4514 513s! 4712 507%| 391g 48 |Atlantic Gulf & WI SS Lines_*| 36's 431s) 32's 423, 39 4712} 45 6212! 58 6612) 6O0le 67% 
52%, 5714) 511g 555s) 54 587s| 535g 6514 rt 6433 54 5933) Preferred_____..._._---- 100| 48 5534) 4534, 5553) 50%, 567s) 533, 5938) 51 57 55 = 6G Lie 
Ro SEs ee eee er rT 60 | 50% 6612/Atlantic Refining PS 25| 5312 68 | 54l2 6212) 5412 657%) 5553 6653) 62%, 7112) 6314 7314 
115 117 {116 116 |1141211512)115 117% 11516 117% 216 1217%e) Preferred... .......s.... 100)115 1175g)115!2 117 |11512117%4 a? ie ssDead doeie! | nal RD i thts Sinisa 
epee: adecleers tonnkabe- 2-~2}---- is Ng cise RE 7 RE eee hy eg Ae: eS ae 51g * Ghar GS ST eae 
74 76 | 78 8112} 80 8219) 8014 90. “801g 95 Oe CRs Te ieee iia *1103 115 | 9912 112 | 92. 10634 90 9934; 90 9912} 92 1097, 
102 10814}10214108 [104 10612|1021210612|103 106 |104 106 WMQNNONR. 5 Sse ced 100)105 10612/103 106 |100 10412100 104 /|10012 10214)100 10114 
13 _ 1214 155s) 121g 1533) 11 1219} 115g 127g] 1034, 123, Atias Teck Corp. BS ERR : 1llg 1512} 10'g 121g] 103, 127%) 12!g 157, inte 15M ait, ait 
---- a wie gaten epinlcnes sebnidinns eps alumun.> 6o. oe aeE® . «2-225 wee- enn-|---- o---]---- ----]---- ---- 90% 2 
453 612] 412 6%3| 5ig 77%] 6 8l2| 6 7%3| 5ig 7ig|Austin, Nichols & Co__------ *| 67% 10 6% 8g) 6 7 5% =7l4) Slo 612) Sle 7 
25 2712} 25 2914) 28 35%) 32 34%) 30 3453! 31 367s! Preferred______..------- 100) 37 421s) 34 36 | 32034 212 4012) 36 4014) 36 40! 
60 63 | 60 65ls| 60 6433) 58 61 | 60 6212) 5912 63 |Austrianm Credit Anstalt_--_--- 6212 65 | 60 64 | 59'2 63 | 59 73 | 54 58 |---- ---- 
85g 10 : ee 914 1212} 10 137%] 121g 3434] 2119 271g|Auto Sales_______.---------- *| 2212 2912} 221g 235%] 2312 293g) 27is 353g] 27% 341g) 28 33% 
eone on-- 25 34 | 2614 333g) 30% 367s) 3253 41 | 36 40% Preferred........--------58 38 437s) 37 3914 3644 ~ 2) 39% 43 | $714 41 | 39% 4112 
SAAS oae sd  Sgusinays atbeiuens nenchecke ‘«gealaowew aikiic ne cic a een anh ese eene]oo-- --- 8 ons asetlenns conclossw save 
44 4512) 4414 46%) 4412 4612) 43 4734) 4414 457) 43%, 4612|AutoStrop Saf Razor A_-_---- *| 4314 50 443, “481g 441, asit “44 4612} 4312 451g) 4214 44 
a a aes 24 275 27712/250 250 |249%,250 [235 250 |Baldwin Locomotive.__....100\240 248 |230 240 (225 27112 2/242 268 {210 255 {21712256 
118 120 |116%117 |1161211712/115 118 |1163,120 |115 11812} Preferred_______.------- 100) 115% 120 |116%4 118%)116 119%2/11712125 |118 1214/1141 121 
109 11012/_-.. -~--|1075g110 | 108g 10934) 10714 110g) 10735 10934 oer SS Co weet. ~e — i aoe oa 10814 10934, 10814 110 _ 10914 4) 104 a 
Fone. +s pes Sh at, ae Oe a we are a == --- = wens sone an oO rust ” owe ‘ o ee ee 
So kt | Se | Se Sai See fits Se BE | Se Beare Brae fe lien le H|h B18 & 
25 27ig| 2312 25 | 24 30%4| 25% 32 | 241g 46%| 23% 264|Barnet Leather. ..........-.*| 24% 29%4| 20 251) 17 23 | 1612 18 | 11% 15's] 7 Ite 
= a HF oy Hk pet a “ > = ro 4614|Barnsdall Corp, class A_-.-- as ° = oe 4 ase 40% oe — Allg 491g} 401g 437 
Re OP, See ae 2 rine ancalel ve 
103 *114%|104 "109 [105 116 | 99 '105 |100%111%|105 * 117% |Basak Gidare Tuc 722722 #/106 113%|10412 110 | 95 106 | 90 96 | 89 100 | 87 100% 
10614 108 |10512 10712}10512 112 [10414108 |10412106 (1031210612) ist preferred__.__------- 100|105 106%|104 106 |105 106 |10112105 |100 103 | 9935 102%, 
1412 1653] 15%, 1753} 16 1953) 1753 2312] 20ig 2212] 21 2419|Beacon Oil________---------- *| 21% 2819) 20 2414] 207% 24%) 22 237%| 225, 26 | 243, 2910 
70%, 76%| 73 807%| 7514 80 | 7434 80%) 7612 8853 80 10114 |Beech-Nut Packing___-_-_-- 20| 90 101 | 8514 9512] 81% 95 | 85 95%) 73 86 | 77% 86 
13 17 | 13ig 18%) 13% 151g) 131g 1514) 131g 14%) 12 14 |Belding Bros____-.---------- *| 121g 1434) 11!g 13%) 115g 1414) 1314 17%4| 1212 15%) I1lp 1314 
86 8712) 84%, 8814) 825g 8914; 82% 85 | 84 8514) 84 85lg Bettas Nat Rys partic pref... 81 847s] 8114 8314) 815g 82%} 81 82 s% 7“ $3 s 
wees emcclasce cocclawes cocclee-- ----|l---- «---1-... ~....'Bendiz Aviation .........--.-- ween wen nlenee on -nl---- ----l---- ---- 4 4 
*No par value. z Ex-div. 
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1928. 1929. 
STOCKS 
July August | September; October \ November | December January | February March April ~e June 
Low High\Low High\Low High\Low High\Low Htgh\Low High Low High\Low High\Low High|Low High|Low ighiLow High 
$ per share\$ per share|$ per share\$ per share\$ per share\$ per share Par}$ per share|® per share|$ per share e\$ per share\$ per share|$ per share 
6475 7212} 6914 7814) 7753 87%| 8148102 | 93ig 99l2| 85 96%|Best & Co._--..-...---..--.- *| 853, 9312] 83g 89 | 7534 Olle] 7714 91%4| 7833 93%| 804 927% 
53 58%! 553, 6433) 6114 677) 635g 7212) 6353 851g} 72 88%, Bethlehem Steel Corp- ---- 106) 821g 8834) 851g 10312} 95 1117] 985g 1185s} 93 114to) 95g 11212 
11614 11712/117 120 [11612 12014|)11734 12014/11914 124 (121 124% 7%  geaeed oessccosewes 100) 12134 123 | 12112 1221/1163, 121 |11712 1201g| 1165, et ae a 
ee a ee PCR Tet EET STA “mes BES 6 oc cesar ccncecepecaces eee eee ee seer mee 8 
335g 343g! 3412 37 363g 50 40 45 4llp 47 41 45 |Bloomingdale Bros.......--- *| 4214 547g] 43lg 5112} 47 533) 501g 6178) 48 59 | 44 52 
10912 11134|10912 110 |10912110 [10912111 {10912110 |10912110 Pedineted oc Gonwssnnnae 100/110 111 |110 11012)110 110 |108t2 108%|10812 109 |104 108 
90 «693 91 104 9734110 (10634117 [11212120 (117144122 |Blumenthal & Co pref----- 100/102 118 97 103 98 103 |102 106 {10214105 |102 10512 
ee AN SME Me Ree Peter MAREE I eee Oh nc: cabbbbnwe anceldcce anohthie SR tee eee 
685g 7314; 69 74 72ig 77 72\e 76 727, 80 77 8512;Bon Ami, class A-.--.-.-------- *| 83 8912} 8llo 8514; 781g 8412} 80 85 81 883g} 8214 85le 
65g 833) 7% Q912) 8 1 87g llig}] 93, 1219) 85g 107%) Booth Fisheries ------...---- *| QOlg 11%) 7 9lo} 6 & 61g 83s) 65g 834) 6 738 
45le 517%| 4812 61 | 53 6212) 54%, 67 | 6Olg 721g! 551g 6244] Ist preferred_.---...---- 100) 531s 63%4| 52 53's! 48 56 | 45 54 | 45lg 62%| 471g 5llg 
154 16314/157 17312|161 171 |160 17412/163 172 |159 18414|Bordenm Co_...-..-..-.------ 50/ 17412 20134/184 20334)175 19112/177 194%4)18714 1921e]-... --- 
Raa Pa a iee en Se aie | Eres ry Ar eee aa Mb icds. soanbicss cccilecns: icucl SO Soe ee 9512 
ip’. seateal cick: wpplinetaw.. edkdaita~ ctxt hapeiia chil | cis ca cots EE tea idihias BPliscs, spudleonss «d&etanhe nob eeek Aare 2a 122% 
1212 13 8%, 131g} 12 1512] 1014 1712} 15 2014) 131g 16 |Botany Cons Mills A--.------ 50) 11%, 14 13s: 15la} 12 127%; 10 1014; 9 101s} 83 101g 
3%, 434) 3lg 73g) 41g 612] 412 5ly| 43, 473) 37%, 453|British Empire Steel------- 100} 415 67%] 47, 55g| 334, Sig] 35g 419] 33, 37] Sle 3% 
SBig BB%ui 46 41 hss ~scau)os.. ....] 33 32. |-SSig BOG) Bet protected........-...- en Sate Ss Ts ee MELE MULE Pe rice AR 
6% 8 6 919} 7 753; 6lg 71g) 5le 8l4) 53, 75gi 2nd preferred... _-------- 100; 5% 1312) 9 11 7 9331 61a 714] 6le 65g| 57% 6lg 
47 53%) 531g 65 | 60% 6514) 647% 7412) 6712 75l2| 617g 72%3|Brockway Motor Truck. ----- *| 67 7373] 5912 69is| 51 661g| 52 583g] 4210 54 | 45 53% 
111 1117%|1131212812/123 132 |130 149 |138 150 |125 138%4| Preferred______--------- 100/ 136%, 145 |121 128 |126°130 |106 106 |110 110 |110 110 
240 250 |23612257 |257 270 |265 272%4/285 325 |310 325 |Brooklyn Edison Inc------ 100/300 334 |340 340 |305 305te/.... __._|_... -.-.]835 345 
139 146 |13914152 |1481917434/158 170i2)/158 2033|170 197%|Brooklynm Union Gas--------- *1175 20012/172 19514)17012 190 |170 18312)170 18714)171 212% 
46 4934) 4612 4819] 4612 5234) 471g 5373\ 46 48 | 44 4673|Browm Shoe Inc-_-_.---------- *| 438, 47 | 4112 4414] 3812 4210] 38lg 4419] 391g 421p| 385g 461g 
120 120 |119 119 {117 117%4|118 119 |115 11612/11612118!2| Preferred__...---------- 100)118 119 [117 11919}117 117 |117!4 11719}11712 118 {11712 1171, 
341g 383g) 3314 4412) 4112 5814) 4514 6353| 4914 57 | 4233 60%g| Briggs Manufacturing- ------ *| 52l2 63is| 4812 5714] 3314 523g] 4012 483g 30 50 | 31 36t2 
4014 48 | 431g 48 | 4614 6234) 51 59%;| 51 57l2| 4519 557|Brunswick-Balke-Collender--_*| 4914 5514] 4612 53%) 42 545s| 447, 487s| 3812 49 | 385 417%, 
363g 4534) 401g 4419) 40 4773, 35 44 29 45le| 31 473) Brunswick Term & Ry sec_.100) 37 441g) 3412 4314] 28 38 253g 31lo] 18 31 18 28% 
341g 407s| 34 387s) 33 3933| 327g 367s| 335g 4134) 341g 3819|Bucyrus-Erie Co-_-_---------- 10] 361g 4234] 373g 4134) 323g 3914] 323g 367s] 251g 341g] 271g 311g 
44 487%%| 43% 4673| 441g 477| 4112 4534) 42 507s) 44 4919] Convertible preferred ------ 5] 4553 495s] 4534 50 | 4153 471s] 4214 45%,] 383, 44 | 401g 427, 
a--- ----|113ig 113ig|1133g 11512) 11112 11353) 112 11512 112 1141g] Preferred (7%) ---.------- 100/112 115 |1145g 11612}11214 116 |113% 117 {114 115 |112%4 1151, 
PA FREE ON SAS ee PRS eines 5) EE SOD 5. cao uddvreninakhe Ge , SS ES ee RT ee SS eee FS 
112 115 |119 1201g/11614122 |117%127 |123 126 |119 1241s|Burms Bros_._.....--------- *1120 127 |110 117%|111 118 |109 110 | 99 1081] 98 101 
105 1067g|1051g 10653! 10324 106%g|1031, 107 |10412106 |102%4 106 gE ESE re: 100) 10314 10514] 103%, 105 |103%,105 |100 104 | 99 103%] 9514 100 
2512 347g! 30%, 37 303g 3934) 323g 397g) 334g 39 3012 36 | ere ere Tre *| 3053 39 30%, 3419] 3llo 35's} 30 31le] 245, 30 225g 241s 
155144175 |z140 17412| 15314 17612|1701g 17612|172 200 |190 249 |Burroughs Adding Mach-.-.--- */234 25014/238 24712/247 29514|272 29712/2847g 329%4|300 327 
50 55 | 50 5412] 52 5934) 5614 73 | 65 6912 88 |Bush Terminal Co__--------- *| 7414 84 | 70lo 891g} 65 77 | 603, GSl2| 5614 665s) 55!2 601g 
107 1107|1047¢ 10834| 1053g 10914| 10612 1095810612109 |10612 111 Debenture Stock-__------ 100' 10514 108%4/107 110 |108 11012}10412 110 |10312 1087g|10214 10612 
114 118%|111 117 {113 117 |113 115 11419 11612 114%,117 |Bush Terminal Bldgs pref__100]114 116%4)115 11812}110 116 |112 115 [11312116 |113 116% 
6 73, 7 912) 8 Qlo; Zig 1143) 8 1214; 77g 1112}Butte Copper & Zinc.------- 5} 81g 912) 77% Ole) 7 Ole} 6lg 8 41o 753) 453 58, 
40 4812) 41 4512' 42 50 42ig 487%g' 42 467g! 37i2 49 |Butterick._.....---------- 100) 337g 41 31 36's, 29 3234; 29 347% 29 34 28 34lg 
10% 1333) 8% 1llg 10 12%] 10 137%, 10 2%| 912 11 Butte & Superior Mining -- --10 101g 12%} 9 1034) 81g 1010} 8 910) 614 Sle} 63% 8 
901210112 93 109 |10512138%4|124 16814/148%,185 |152 206%|Byers & Co__._....---------- *11551941927g|13514 16312]134 16734|146 16919| 12284 1667g| 12714 1443, 
11014 11014/112 idle 111 11212)11212 11312 111% 113% 11212118 Preferred____...-.------ 100/110 12114112 116 |112 115 |105 115 | 12014 113 |11014 11119 
a etig NS om hopenin as CAPs esd AI i CRE Me re oe 135g 17 ©. Faw edad nn [Shaeeee Wee aee, ae 
71 75 | 701g 7134) 71 7914) 75 94 | 8512¢114%| 901,122 | By-Products Coke Corp-.----- *1108 12953]106 1247]10414 12214]108 123 |119 138 |120 132 
691g 7314] 7014 757%) 72 8253) 73!2 79 | 73 7914) 72 78 |Calif Packing Corp---------- *| 741g 781o] 7414 815s] 721g 797g] 73! 79 | 7312 8Olo| 73!2 76% 
291g 31!4) 29% 32 | 3lle 36 | 3412 36 |___. ___-| 27 28 |Calif Petroleum certificates.25| 27 29%) 27 28 | 26% 27 | 27 30 | 27) 27 | 25 = 27!l2 
2% 3g) 2ig 3ig) 23, 433) 3 4 3%; 3 33, |Callahan Zinc-Lead_-.--.---- 1 3 4 3 3%) 3 35g} 212 314] 1% 23%) 1% 2 
94ig 10014 9315 1037g|102 1187%|110 12012 114% 133 |10614 1237)|Calumet & Arizona Mining--10/12114 131 [126 139% )|1215g 1425g/1215 aie 13214 136%j-.-. ---. 
pee iy alee Sea ser a ie eS wey EYRE a eae Pe ae Be cic Dhesekee sha tinkex Ghaltisns sont 2 ee 
Zillg 233, “22% 29%, “2914 35%g| 311g 4612 “42 4738 “B5lg 47 |\Calumet & Hecla____---.---- 25| 44 60 52 60%) 421g 617g) 4412 54 365g 473g] 3912 4484 
703g 7814; 72 7918) 761g 847g) 7514 82 7614 8373| 71 811,|}\Canada Dry Ginger Ale------ *| 78 807s) 78 861z] 79 8934) 8014 8812) 797%, 87%) 90 9084 
ont pak: Se ae 46 50 | 46g 48 44 4810!/ 43 475si\Cannon Mills_.......------ -- *| 4412 4812} 44 46 38 447s! 38 4053) 38 4414] 36 39 
B08 35612/315 34971346 374 |3543440812\395 515 |410 490 |Case (J I) Threshing Mach_100/468 509 |445 47934/412 48912/390 450 (293 440 |299 335 
Seat SPO ar Seta Cait ere Ge een CE vni= carvicas> bdcdiees adAvstbens séesthads case ee 
126 126 |... ...-|.... ...-]123 1251g/124 128 |1201¢ 127 Preferred____..__------- 100/124 125 |125 1281s/125 127 |122 130 |120 125%4)120 120 
EE IE. i ee: SaaS ius Ora Se PRE *| 3412 35 | 3312 4219] 3314, 411g] 32 3334] 22% 3134) 23 25% 
RS SRR NK Le! STS SE CE RARE ee eS Baa eer 100}104 104 |104 105 |102 105!2} 98's 102 94 98 93 93), 
er Seay MERE SEES RIES See ok ee aes *! 6914 78 | 6712 79%] 65  715s| 6212 7433] 52 75%) 56 61 
Pe SA SEE SE es eae Se ee ORR Ta 100} 89 9012) 90 1s} 90 93 | 87 90 88ig 90 | 8514 884 
Tee REST ES Ee: PRT Fe eae Ee ESE pee eR EE ey ee Oe Ae Fe or are, a a 
Pe eee CES _-. u---|---. ----|---- ----] 3814 3912\Central Aguirre Associates. *| 375s 48%) 40 4712] 31l2 43 | 3412 3912] 3634 4012| 30 ‘3812 
2 34%| 325g 42%) 385g 4412] 37 4214 39  45%%| 3712 48%|Central Alloy Steel_....----- *| 461g 5214] 44 5210] 4012 5lle| 48 4934) 405g 4935) 415, 47% 
1101g111 {110 111 {110 11012/110 11012)11012110%4)10914 11112) Preferred_.......------- 100}111 11212)11212 11210}10714 112 |105%4 11112)10912 11112)109 11112 
Alig 12g) 11 124) 11 14%) 131g 24 | 1812 2319] 1814 2212}Century Ribbon Mills------- *| 19 2019} 17 19 | 13 1712} 13 18 | 12 16414 15 
8012 82 | 77 8012} 77 87 | 80 85's} 8014 87 | 78 81 on a a ania 100) 7644 82 | 7412 80 | 74 78 | 70 74 ie i) ARE 
73 7914| 7414 827%) 791210434) 95 1061s) 997,119 | 96 11733!'Cerro de Pasco Copper-_-.-_-.--- *11017g 113 |1047g 117 |10014 120 9614 109 885g 1047, 90 102% 
405g 4612} 41 46 | 39 3612] 3014 44 | 2914 323g] 231g 307%|Certain-teed Products-_------ *| 241g 285,| 203, 2512} 20 2312] 1612 257%] 2212 2684] 2353 27 
943, 9612) 941g 9412| 923, 92%) 9O 94 75 81 7814 81 7% Preferred__-.--.-.---- 106) 777g 8li2} 60 65 50 59 A7l2 55 55 «64 6612 801g 
71 72 71 7912) 74 77 70l2 7573| 7312 79121 77 831g\Certo Corp__-_-_-------------- *| 77i2g 9214; 82 89 563, 63 57 = 67 CB... CRs sok wand 
7ig 1112} Q1lo 117g} 101g 14%3| 12ig 207%| 1612 24 18 24 |Chandler-Cleveland Motor...*| 20 23 | 20!l2 22 | 21) 21 |---- ----J|---- ----|---- ---- 
pee MG Seige TER ee ieee See Ree ae 0] DEE Seb eae’ ce dnsea baacivias Sandie bex Kesnebeu meee 
141g 2312} 21 2514) 21lg 267%) 215g 297s) 2352 37%) 3114 377%) Preferred__...-..--.-------- ca | eS ee 2 ee 2 eee ere Sener er 
oi gt ate tt Wak Es oom: Bi al - ‘ __..| Preferred certificates ------ .o Sa SS ee! (reer rene ee Oe Pee a ee 
6234 687 6814) 661g 7212 “64% 69% 66 797s| 70!g 8112|\Chesapeake Corp_----------- +] 801g 867s] 8112 894 | 7812 87%] 7912 90 | 8612 99 |d84le 10419 
a itilg “Ce Fae a Guiieny Appia Sat Seed Le pe pUReTORA pees ped: Cia BR Fk Be 
d EE 8 AER ES RECESS TE MR Poke ees. “SR ----|Chic Pneumatic Tool new ____*| 2934 3573} 30 347g] 2814 3314] 2912 B3le 30 3933) 325g 363, 
ns L? “Ve AS eae PEGE hy SRR *| 55 56%4| 5lig 5514] 481g 4214] 4912 5235) 50's 53%) 50l2 52%q 
30 31%) 29% 3312) 32 35 | 31lg 3353) 301g 3514) 311g 34 |Chicago Yellow Cab--------- *| 31lg 36 | 31 331e] 305g 35 | 321g 3353] 30 33 | 28l2 3llg 
4612 5633) 495g 54 | 48%, 53 | 4912 5612] 48144 51 | 45 51 |Chickasha Cotton Oil------ 10| 46 50 | 4512 4884) 41lg 451 a's 425, 38t2 44 | 3712 40 
41 47%| 44 5214] 501g 57le| 45 53%) 46 62%] 5312 64 |Childs Co___..__.-.--------- *| 525g 6012] 521g 58 | 447g 587s] 4512 6073 5814 47 74% 
435g 4634) 42%, 5012} 48 5512) 50!g 603;| 585g 747s! 603g 743g Chile Copper--_------------ 25| 7114 927%] 901510712) 1055 12712 ogi; 116%4 $65, 104 | 87 101 
~ ee be ea ee Pies or ee eee ge eS ee #1102 105 |110 115 {110 110 |100 110 | 993,100 |- ‘iiiebeas 
691g 80'4| 7624 10212) 1005, 1192,/119 14012 121%, siliihe 112 137%\Chrysler Corp..___.-.-...---- *111212 135 | 98% 11534] 893, 11414) 873, 9814) €6 95% 6853 7814 
Poe i: SRS LES RR ERLE CM TE ator Ne _*| 603, 6234, 59 62 | 55 59 | 54 55l2| 53 58 | 49 534 
apes ine SEALERS. Hi Ee rae ees O° > eee 100| 10514 10514} 10434 10434 12105 |103 104 |1021210312| 99 100 
w--- ----|146 146 |146 146 |147 147 |145 145 |150 150 City Investing_----------- 100|)..-. ----|156 156 160 |160 205 {190 190 |---- ---- 
525g 54 | 53 531g) 53 537%] 5212 54 | 5212 5312] 52 52le|City Stores, class A__-------- *| 50 52 | 4912 51 | 4912 50 | 4912 51l4) 491, 50 | 48% 49% 
78 87%) 80 89% 83%, 95 8714 11312 101% 114% a «IRR a I ok we ue ob ft e e. ee eee See eer ee 
Mei oie CA: SEL Mites eerie: oe OT Lear Cee RS *| 2419 2514] 2212 27 | 20!2 27 | 20% 23 | 2012 24%] 191g 231g 
PES Sek AA a SP es AEE Re eee ee eee eee Oy Ba DG PR nn. wd oel iets <ceclanss shesbeansea shes 
ee Fees Skee Hy a a Sees eee SS eek are Ee Seperanns Reece mae OS er a 
79 85 | 69 8014) 725g 8212| 71 80 | 6514 7434) 603g 74 |Cluett Peabody & Co_----- 100| 66%, 72%] 63 71%| 621, 71 | 60% 63%4| 56 66%| 5814 61 
11834121 {11812 12012/119%,121 |118%,120 |1145g118 {11212119 Preterred.... =. ocassse<n 100)1147g 119 |1137%, 11514/110 115 |110 112 {110 112 |10512 10714 
157 16753|158 16712|16612175 (16514 18012/16014 17214;160 17112;}Coca Cola___..__------------ FLIORts L7a hee Bees ows > do pokkosn mocsivosé ck bndieeet ease 
PETE Sp Fis VITAE RR DRE ROR ETS 1 Sep SAE. ait Si els Eee Bie oo ae Sa aaa aS *{___-_ ____1130 140 |12314 13412|12714 1317g| 12034 13114] 12053 12314 
POE PES Saas RERRE eY DER OER EY Seer! oR ee *|____ ____] 48l2 50 | 485g 4912] 4812 49 | 47% 481s) 47 4812 
a eae Ce eS ee” pee Hae pee apie pemereme Be Be eer *\344 344 ime e gs ae waa bastinoes avon 
54lo 66 | 5412 627%| 551g 6612] 5714 71le| 555g 62 | 441g 60 |Collins & Aikman__._-_----- *| 50 5612} 5112 70%4| 53 7214] 56 66%| 48 64 | 48 57 
9014 93 | 9212 94 | 9Olg 9714; 96 981g) 90 94 | 90 93 | Sigs ete FER Pet 100} 93 98 | 993%,10312]/ 94 9512} 97 99 | 95 97 | 93 93 
5612 651s! 58 6814) 64 7412] 63 7112] 63% 8212] 62 76 |Colorado Fuel & Iron_--_--- 100) 6653 7712} 65 75%) 59 7810} 62 72531 56 691c} 56 6512 
---- ----|135 140 |130 133 |133 133 |134 134 |130 130 Protecred........ sce 100) - RAS TARO BOE Oe a2. ak otek ee me mare 
105 115 |10953 1217%| 11914 13349|120% 12912}12114 138% 11231 140% Columbia Gas & Electric_---- #113612 150 |14214 157 |133% 152 |1373g143 |_... ..-.]---- ---- 
BSS Sip: uke aR patterns et es ci *| 57 66 | 58lg 643g] 53!2 6214] 543g 67 | 65 7912| 721g 861g 
106 108%4|10614108 |107 108 |1061s108 |106%s 107% «|106%4 106 | Weatecsed..... =. ionadonn 100) 10553 1077] 10512 10714] 103% 106 | 1037 10514|1037g 108 | 10512107! 
‘ pia cc Me seed ae enki btere dean dew kan hoes agen 2a IN TI so, tinea ade a dail Se has EE. Rn aan ctaheal SecA Shee ae 
ERS HLS PLR eR ETS ee ae Ea ee SRR is ree eae Se ee ie ee Eales Seige Sea RE pe ae 
sahara Maga aca ca = tah Sal acta ag anne tags 67% 84%| 61 8414|Columbia Graphophone-.-.---- 7153 88% “661g 81%) 641g 81 | 65 87%3| 6714 8712) 5514 75% 
BEST ICR Soe ee See: ie ae Cees) pes Rs gn ae die Seuss SAadbabbe san Meben = stedieas! Sasa ae Se 
7912 825g) Sllo 913s) 91 10414} 9112102 | 9114 109%g/10112 13444|Columbian Carbon-----_-.--- *1124 148 |135 1547|12114150 |126 1545)139 1677|148 199 
70 78 | 74%, 8414) 825g 887%%| 80!2 8714] 83 10012) 90% 11012}; Commonwealth Power.-_----- */10714 13212|112 130 |122!g 14314/125 145 |142 18812) 182% 246 
son ipendléaan itimeaihaie: nanchskes ime thacan hap gnce =) sch ee SeRtGr MOE anna i 2 See a ee bee ee eee Fe 
297, 321e| 30%, 33 | 323, 3434) 3314 4812] 435g 71 | 4514 61%,|Commercial Credit_...------ *| 513, 6253] 48 5614 43 55%) 46 54 | 43 54le] 431g 5212 
2353 2434] 2312 2412) 235, 2433] 24 2534) 24 2612] 25 26 Pe eS | | ES 25| 2412 26 | 24% 26 | 24% 26 | 24% 2512) 24 25 | 24 26% 
25 26%) 25 26 | 25 2513] 25 26 | 25!g 27 | 2558 23 NP 0 | eagle alae aas 25| 25 2712} 26 2714) 2553 27 | 25!2 26 | 25% 26 | 25% 28 
88 9012] 88 89 | 86% 90 | 88 99 | 94144107 | 99 1045s] ist preferred__._.__------ 251102 105%4|100 104 | 981g 104 | 95'g 99 | 96 9884) 96% 102 
Rt deh ia sip ae SR, Sere Pian ee! Raise: Tay eee REP ES CAE en Sept eae PSS eee 
DS St SS ae et aE eee eR ere 3% 5g] Big 4%—)-.-- ----]---- ----]---- ----|---- ---- 
66 7112| 68l2 937s| 88121194,/114 139%.)128 1407%|114 137 |Com Investment Trust-_--.- #/13112 194 |170 195 |160 1817|15314 164%4| 135% 161 | 139% 169% 
10512106 |10512106 |104 104 |1021, 103%4]10314 103!4|/101%4 107 A 100/104 107 |107 109 |10114 10514102 102 |102%2 10212) 10112 10113 
94. 97 | 96 98121 95 98 | 9412 98 | 95l2 9712] 94 95121 6%% preferred.._------- 100| 94 99 | 96 99 | 93 9714] 94 9514) 92 96 96 
__.. ----| G6lg 6%] 653 1712} 16 28 | 22 301g] 225g 307g} Warramts__....---.----- 100| 2714 61%| 505, 627| 51 5914) 42%, 5114] 36% 45 | 40 52 
144 188341144 180 |175 221%4|201 225%,/212 25014|208 24012|}Commercial Solvents B_---.--- * pose 22514 274 (24212283 |258% 260 |32212370 [3345s 446% 
56 64 | 58 64%| 62% 667%| 641s 84 | 7312 82 | 7412 84 |\Conde Nast Publications--_-- . 93 | 7612 88%| 76 8412| 68 76 | 5953 68 | 59g 75 
22 243] 2214 26le| 2412 2914] 2453 28 | 2514 30%] 25 2912)\Congoleum-Nairn_._....---- * ote 35%| 27 33%] 2212 297%] 231g 263g] 1912 2614) 20 23'2 
69 7312] 7012 7312] 6912 75%| 6812 7512] 72 8212] 771g 8714\Congress Cigar..-.-.-------- +| 79% 85%] 82 92%] 76 8712! 76 81%) 71, 7912) 67, 75% 
1 1g} 1 1%] 1 1g] 1g 1%] «Ag sDg} 1tg_—s112| Conley Tin Foll_........---- oe eer eee a ote! vac oa” 
843g 90l2| 88 9712] 90 9512] 901g 93%| 91 95%| 92 100 |Consolidated Cigar__-------- *| O12 9614) 894 94 | 81 92 | 82% 89 | 77% SB%) 754 BA 
105 107%|-... -..-|-.-- ----| 99%100 |101 104 | 98 102 | Preferred_.......------- 100] 99 99 | 92% 99 | 93 100 | 9412100 | 94 98 | 89% OF 
963, 10012} 97 99 | 97l2 99 | G44, 99 | 94% 98 | 94%, 102 Prior preferred (6%) -_---- 100| 93 96 | 94 95 | 9012 941e] D1le 93%) 87 94 2 















































*No par value. 





4 Ex-div. & Ex-rights. 
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1928. 1929. 
wi ty J March Aprtt May 
Ji August , September November | December ‘anuary ar 
Le ieh Low High\ Low Htgh\Low Htgh'Low Htgh\Low High Low HhiLew tte Htgh\Low Htgh'Low Hitgh'Low Hitgh\Low High 
share share share|'$ share|$ share Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
ad rh * 26%, ° 2519 2912 arf eh 35 27i2|\Consol Film Industry pref__-*| 2514 2%%| 2612 2853| 25 2712) 2512 30%) 2553 29%4) 25 2 
143 154%4|z74 149%4|) 7713 82%) 75%, 82%) 781g 113 9612 1091,;\Consolidated Gas_-.-_---.---- */1031g 11812|1031g 11753| 9512 11312| 100!g 11113/105!g 119 | 1095, 1325 
10012 1017%| 97'4 1005s| 9712 99%| 98 9975! 99%3100 | 98% 99%| Preferred____-._------.--- *| 9812 mn 9914 9934! 985, 100%,| 99 — 984g 99%) 9612 se 
Big 3%| 214 31g) 253 3%] 3lg Sig) 41g 5 4i2 +612|\Consolidated Textile- - ~~ ---- *| 47% 414, 5igi 3ie 412) 3tz2 253 312] 212 3l4 
241g 28 | 22% 287%) 231g 2612) 2012 247%) 20 24%) 201, 25 |Comtainer Corp class A----- 20; 20 asi 19 2134) 17% 21 14% ri 12 16%2| 13 17 
1214 14%] 11% 14%) 11% 13 9%, 1212) 97%, 11%} 10 11% Genee- Bisse Fit kaviedscactve *| 10 l[llzg) 9 ilig] 84% 10% 6 : 8! 6%, «8 
2714 317%] 2712 33%4| 301g 3812) 3412 4112] 36% 41 | 38 50 |Continental Baking class A-.*) 47!3 607%; 53 67 | 5712 677 6 3 65%, -7912| 7214 84% 
44% «5 414 65%) 47% Tilo} Gig 87%) 7 81g) 7 ab ee eee ere *| 81g 133) G12 1212) Sie 12 ig 12%] 101g 14 11% 14% 
75 80 7612 82%) 81 8574| 811g 8534) 85%, Olle) 8714 9212} Preferred____........--- 100) 8812 97 9014 96 8912 96 91 9612) 9212 9712} 95 100 
124%, 12512] 124% 12612)1244,125 [125 126ig/125 128 [1245 12532 Continental Can pref__--_-- 100) 1244, 124%, 12434 126 |125 126 {125 126 |124%125 |125 125 
5H 104 110314125 |116 1287g)11512 12114/z61'1g 124 53 63 ee Sédasbds chddvosind *| 60 6444) 62%, 74%3| 68 801g] 7ilg 78 oe. 4“ 6712 7812 
—~dtvsotliode nileslbéae peoclbsche ‘aie albena. bomeiniain ) bike MEMOS niciccduvcdhedsonedoces add tehmbede’ wusoion at ons tins wi tunl? eae “4 ---- ---- 
“77ig 8214| 7612 8412| 80% 85 | 78% 9112) 8312 915s) 8044 92 |Continental Insurance... -- 10) 8712 9412| 8353 93 | 79 8914| 80 85%) 80 91 | 80% 87g 
111g 1212] 11% 124%) 11l!zg 20 14%, 17 15ig 2012) 1512 19%, renee eee *| 191g 28%, a3 6 —_ ~~ 1912 2414) 173g 237g] 141g 18% 
sdloncs subsldbed Sasdlenos. eadthdnsd. vubdaeneg \edne OO nba set ccnssvssonc= pee re 8 2 Gieacs sacsloncs covdéheuam, be00 
OL ee es Certs Dee nae oe ae Seto pecs Soar a sl” S6ig 91%| 83 90%| 82 86%| 82 101%| 865; 99 oon cee 
91g 77 | 76 855s! S21g 89%, “Bllg 87%| 83%, 94 9212 rn Products resect 8614 917%) 83 90 | 82 17g : 4 ‘8 
sa8 “ 14014|14014 14012}140 141 |140 142 [14112145 |143 145 ee ey ye ae 106/143 1444,)1411,4 1441, 14114 14219|1414g 142 (141%, 141ig/141 142% 
pada: sib iionila  chbglende_gabelsoua) poaedes _..-. -.-.|Corn Exchange Bank ------ Gees Fee eee 2 OE Nbddo aedalanda: webelacce; éugthects” suse 
nut stctbode sebaibehh bloaliasa pial ane 89% 625g 8612|\Coty Inc mew____.__-..-.---- *| 71lg 8214) 6453 747) 51 72 561g 6674) 53's 6712 57 63 
VG ATES Ag Fe 16 201g 17 27 ee ge a eee 100; 2253 30 2753 33 34 40 261g 575g) 321g 4012} 30 31 
ITE TE, Pane a eS IER Ee: eee Mesus ounat Tig 195 86 11714) 8612 1143! 8512 11312] 87 97 
Se ee ea an” edn int pte Ebene” ane lee dD SE Ot DOES s Bob eod aud i TOP Bed itbbe a seblées Gna oo Tae Se 
eee eewelecee enueel---- ----| 99 10514] 99 10012] 995g 101 |Crown Willamette ist pref._.*| 9973 10114 100 100%4);101 10114] 97 98 9514 97 95%, 9614 
ec. oweclbate wainkedwe secdiuinte cwast 20. SOR Seek SEUOUR BONO «i. 22. es 221g 25%4| 22 2453) 21 24%g| 193, 211g) 183, 21%] 185g 2014 
691, 73 | 714% 811g] 77 8012] 7453 824) 7612 877| 7914 89’%|\Crucibie Steel of game 8512 94 8512 9210} 85 92 | 86 Q2le} 85ig 9212} 86%, 1037 
113 114 {11412116 [11214116 {112 115 [1134114 [111 111% hee oS poe aa 100/109 115'g/115 11644) 11414 1164/1141, 115 |110 11012/10914 10914 
2212 2414) 22% 27 23 26%) 20 24% 22 SOUT Sits Be SO eb ciciwccscsesesscnt - 2112 2412} 2012 237s; 17 21 17 22ig| 1lig 2143) 13 164, 
4%, 6l4] 412 5 453 5 4i2 5 4% 6 4ig 6 |\Cuba Cane Sugar____-_.-.---- *| 47, 5lo| 4 5ig} Ble 4 Zig 4 2 312} 1% 3 
15 2144) 15% 1812} 1644 19%g| 13% 18 1512 207%) 15'g 19 ete en eT Eee 100) 1612 187%} 11% 17 ll'g 14 91g 1212} 63g 95g 5% 9 
18 20% | 161g 187%| 1712 1910) 1614 17% 162 19%| 15%g 185%|\Cuban American Sugar- ---- 10; 15% 17 11% 16 1llg 121s! 11 1214} 11 13!2| 11 1434 
102 102 |100 102 98's 100 95!2 99 it te 955s) 93%, 9412 DOORNOE. 666s cocensone C0! 93% 95 6114 9014) 61 66 63 66 611g 6412} GOlg 6514 
9 9 73, 8%) 612 8 615 7 9's) 5 77g\Cuban Dominion Sugar--_---- *| Big 634) 5g 6 4% 6 453 6 4ig 54} 2 4le 
6453 7412) 705% 7814) 69 75%) 6414 7012 64% 72\4| 60!2 68 |\Cudahy Packing_-__.------- 50) 61 6773| 58 6473| 525, 60% 5634; 491g 5424) 5014 52 
. te aoa eas Rawdibéce sdladibeds snodeltada! bibad ey a Se lly 1% 7g Mende bse nan wenehictin “eineibate. awow 
RR NDE SER EES SCAG ES Ss ee ee eee Wise Sse Nesns bese Tae This 2? 120 Tiss «6 
Ee ES ARS SES SC ae, Se ee nce nnn one at hn ee wool Ll lf «=~ J1131g 118 [115 11734¢)115% 1214411312 117 
9714 1124%4| 98% 1227, 1237, 164 1231, 14312|124 16419] 125141541!g|Curtiss Aeroplane Motor-_.---- */141 165 |145 17312/135'g 161 |13912 17114}143!s 172 |146 170% 
180 180 202 {200 220 |205 230 |225 225 |225 22514;Cushman’s Sons__.__...----.- */221 22514|_.-. ----]---- ----|20714 20714|220% 221 |2203, 2203, 
120 126 '12312130 |129%4,141 '126 140 |121 124 ‘121 126 7%- protected ........2... 100) 1201g 124 (1201, 122 ‘12034130 |12114 122 ‘12034123 (120 125 
113 1133g/113 113%|1130 11114{110 112 |110 110%)110 110%;| 8% preferred_____......--- *1110 11014/10812 11514)11012 112 {110 1105g)10944 112 |11012 111 
521g 547s| 5233 62 58 63121 57 631g 59 6512) 59 6412|\Cutler-Hammer Mf¢_------- 100| 62 65%) 60 621s} 58's 6412} 59 62 | 60l, 63 591g 67 
49 5212) 49% 507%:| 5014 58%| 53 63 | 57 62%3| 561g 60 |Cuyamel Fruit. ---..-------- *| 63 7512) 75 85 | 75'g 8312) 711g 80 | 77! 847) 813g 91 
451g 57 4914 5912| 5513 6634) 56%, 6614) 5712 68%4| 53%, 6512|\Davison Chemical----_-_-_---- *| 592g 691g} 581g 6873} 49 677%) 50 5934) 427g 5912) 43%, 53% 
231g 2312) 245, 26 241, 247g) 2414 244) 23 23 21 23 | De Beers Consol Mines _------- a-- c---| 22 2212} 22% 25 | 24% 25 23 24 ae 
4214 445g) 40lg 4214) 40 43\2| 36 4219| 383%, 42 3714 397%,|Debenham Securities _5 schil’ gs “38ig 467g! 4012 4519) 3714 4144) 367g 3824) 3612 39 3512 3614 
12112 1247¢| 122% 125% 12312 125 foot 125 |1231412612|122 125 |Deere & Co pref_______._-- 100|125 128 (116 126 {118 124%/120 123 |120 125%4)1164%, 121 
197 206 (196 210 |205 220 .ty te 191 216'4|21154224!,|Detroit Edison______.___-_- 100/224 250 [23912252 |240!3 260 |250 255 |250 265 |255 294 
49% 53 | 4814 53%) 52 577% 51 5934) 525% 607%,|\Devoe & Raynolds A________- *| 5512 5912] 57 647%| 5312 5973) 52 56%) 4414 557§| 4312 525g 
112 11512)114 114 {112 115 12 114% 112 115 {112 11512 a eo bi cicccsaees 100/112 11512)11412 11519) 114% 115%g/ 11453 115 ae. = 115 “i. 
eg en! ee pana t vdpdicenss sabald eta: soa Gai eendnsancetenwnaen vwiebie: pitadsEdnmes tik eB, siete nsuee. spmolie 3 2? “4 
150 160 |153 165 {158% 1647, 159° 168 |160 172 |145 1693,;Diamond Match__________- 100\|157 16412)1541, 160 (14814158 |13@ 148 [141 145 |14014 158 
Sig 9 8 844; 812 10 8 9 81g 87s) 812 1012)\Dome Mines Ltd_______.__-_- *| Qlg 103) 91g 1014) 82%, 103g] 87g 10%) 91g 1 9 10! 
PEM SEE: ES: SS ER ie se RR et ee re Wik nncnelagen adunleces, -o2t GO Bee ae SO) 6k - Be 
91%, 98%) 95 118 |1101g 11745) 10914 11912)/1134 1201g/111 118 ote eke ae EEE OCT re ee *| 11554 12444) 1163, 1261g/110 120 [11014 11812}105 11814/106 1107 
‘Tig Se RS ee RNS ae Rte ae Se: TP en oe 100 8 S 5 3c eee nos appease a Rae ee 
5714 6212] 571g 5814] 57 6112] 57 91 8514 995g) 82%, 957% “oo International______-_ he A ee 74731 66 73 | 64 71 6214 72 7 687%, 
Recs eowalecse ecceleces Sownacce eosclecoe onccfoose sone nae RE EE 4 wm KebOlends Sanelosem senateses a 
ECL .. SEAR IIE HENGE IEEE SRD I Oe ee Pe ea *| 2612 287) 23 28 “2012 2312} 21 2612 2llg 241g) Qllg 22ig 
Si alee SIE, REAM EE PE ts ek A ES, SAR oe co RRs S 160|102 102 |100 100%) 98 100 | 9814108 | 99 99 | 99 99 
100% 10112|100ig 102 |100%, 1015g] 994,101 |101 102 {10014101 “|Duquesne Light Ist pref___100| 4912 100%g| 997, 10034) 9912 1007/1006 10014/100 10034) 984, 10012 
AE AE pS ey 41, 5%) 5 7iz}__.. ....| Durham Hosiery Mills B__-__- 50| 5% 7 634, 11431 64 Ile] 6 833i 52 Tig! 5 612 
euce ----|---- ----| 3612 3612) 34%, 3612] 36 36%) 36 36 Pe ee os cl 100; 36 3714) 36 40 37 44 40 45 41 45 40 41 
170%, 19414|17612 187 |178 1847g|17614194 |17934193 | 17614186 Eastman Kodak._____._____- */18114 188 [181 19412}172 18514|170 18312/168 18431169 1843, 
130 132 [12312130 |125 126 |124 126 |125%,127 {12412126 Ea 100/126 127. | 1264 12712}126'g 128 [12612128 (127 12714)125%, 12614 
3612 4114) 3814 5633) 52% 6312) 56 6444) 5412 681g) 55 6312 Eaton Axle & Spring________- *| 61 74 65 7634) 6014 71%4| 62 6814; 56 71 57'g 681g 
363 39112/3611g 391 |383 401%,/390 442 |430 503 |/455 502 |Z I du Pont de Nemours & Co_*|493 665 |675 680 |---- ----|---- ----|---- ----|_-_. ---- 
RS CYR, BR a: OE Be EE Se PRS Sl Se ES Rp ee 20/1553, 195 [174 19812/17214 1917%s|175 185%4)156 180 |157 18714 
114 1177%|114 115 |115 11812)117!211812/118 119 {118 120 6% cumulative preferred _100/ 115%, 118%) 117 118 |117%4 118%g/117'g 119 | 11534 11753) 115% 11612 
14 167g} 1412 2312} 18 34 34i2g 59%) 53 70 65 99 |Eisenlohr (Otto) Bros... _._- Se eee a EE Lanka paltauda” cukeheauw wiudhonde» coe 
88% 92 | 88l2 90 | 88!4 90 | 883%, 94 | 87 9314] 885g 9214) Preferred__-...._....--- Be. SS Se Kener s * eee fleas eee 
B4le 3614) 3314 35 | 3314 3712] 35 37%) 35 43 | 355g 413,|Eitingon Schild___....____-- *| 361g 393g| 32 375s! 2912 35 | 31 34 | 2612 33 | 27 281e 
102 104%4/1014, 103 |10212109%4)108 111 |1065g1217/107 117 Preterces..<. once ec ene 100/ 10812113 (1043, 10812} 98 104 {100 102 95i2 101 923g 97 
65 74%) 7473 94 | 931¢116 |10612119 |107 12112/110 13612|Electric-Auto Lite new-____- *11341g 170 1146 16912) 126%, 165%g/136 1527s/140!, 172 [143 168 
10912110 |119 110 {16812110 |108t211014/11014 110%4|10914 11212) Preferred... ....-..-.--- 100/109 113 [11012 112%g) 112%, 11312/11314 115 {113 114 |110 118 
il 1234} 8% 12 934 123%] 103, 137g] 1012 157%] 11le 15i9|Electric Boat__________.____- *| 1212 1584) 1212 15 13 183g; 14 167%} 12 1619! lile 1414 
wee ~~~] 12214 12219}.__. ~-__]12114125 [12014125 |120%4122 |Elec Pr & Lt pref 40% paid-_/| 12212 13412)132 136 |[c136 136 [13212 1321!2/132i2 13212133 14012 
B3le 3634) 33%; 3734) 3614 4144) 35 40 351g 4210] 39 49%| Certificates____..__...__ _- 431g 643g| 561g 6412) 58 70g; 5912 70%) 60 7214) 641g Silly 
107 108 {10714108 {10653109 |1057s 10712|10612 107%4/105 10712| Preferred certificates______- 1061s 10814}107 10915|106 108%4/105 10812/105's 109 [103 107 
122 124 |123 123 |122 122 |120!g120!g/121 121 |123 123%| Pref certificates full paid___|125 126 125%2 13512) - orig ad ah a's ao Se me i I oe 
74 7912] 761g 843g| 8314 917) 8643 9114] 864g 993s| 773g 9612\|Electric Storage Battery_ --_-- *| 8312 8853) 82% 9273} 77 88%4) 797g 83%) 7353 857s| 783g 8514 
61g 7 644 7 6%, 71s} 6lg 65s} 614 84] 6 65g |Elk Horn Coal Corp______..50|) 6 612} 5g 614; 412 55s) 4 43;; 37g 414] 3ig 4g 
135g 15 13 14 1219 14 1212 1412! 14 1519] 13 15 waehecres.. «o.oo 55 3c. 5@| 1214 13 9 1214} 8%, 10 83, 9 8ie 10 Sig 9 
10 151g} 73% 1012} 8 9 61g 9%) Tle 9s} 8 155s|\Emerson-Brantingham A_____ *| 105g 1284) 10%, 2210) 124 1714) 115g 1414) 5 157] 67 1012 
5 8 41g 612) 4 Os... Vat: S 6 5 Shel — ee Mc *| 4 53g! 712 13 ic ge So Re ger ET ee ee 
i Be ae ge Ee ee CS ee nn enn Care. oo *| 2712 28 | 27 38 | 33 35 | 28 33 | 243% 281e}____ ee 
765 81 |°77 791s| 7714 81%| 7584 78 | 76 7914) 74% 8173|Endicott-Johnson______-___ 50| 7733 83%| 747% 77%3| 7212 78l2| Zils 73 | 6814 72 | 6612 70 
1233 12419}_... —_._,1233412334)122 125 ,125 12514/126%,1275g, Preferred__.__._________- 100)123 123 (121 12414)123 124 123 12312|123ig 12312'1231g 123g 
j 
37 3934) 3612 431g] 40 4834) 44 4934) 4412 51 | 45 50%) Engineers Public Service__-__- *| 4812 6014! 5212 5912} 47 5684) 481g 5114) 48 5335) 491g 62 
puna oF. .we { OF4e 30s 911410212} 91 94 | 9Ol2 95 Sia.” SESS ee *| 90 10412} 9033 98 | 92 9734] 90 9314) Dlig 95 | BOle 9912 
AP gee REE Ee es Ee RS, A ee ee pee */_...  -_._| 9914 997s} 961g 9933) 96 97 | 94 9712] 9214 96% 
NOT NDS SRE ae SE: MGT eh gl MMR eee, ORR gate e NE iS ee ieee apa 7g 188 ee | REE Pog ree Ci eet 
Bllg 3334] 3112 32%) 311g 33 | 295g 32%) 31 3312] 30 3212|Equitable Office Building new*| 3114 33 | 321g 36%) 34!3 3714! 3412 397s) 371g 41 | 3812 402 
Se eee See Bee eee BON n se eclintbads wucatnwcs buen op capt, ETS IEG EE Oo 6 was Beene gas SR et Pee ----13810 310 
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osm atpalnuas <pike 67 70 | 64 68 | 60% 65%| 61% 67% Sainte BN88 CORD anawe~-- «<8 => A Pena He 5612 - ome = 15 = ai ie 
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Pee Peerage re ae didicin! aides referred _._.........--.- Seeg easaleses seceleses oose ed ee 
“23%g 28531 25 32 2712 337s} 30 4112) 36% 72%) 47% 73 moe Seaboard Oil_......- *| 4612 69%g| 4212 54 | 41l2 56 | 45% 60 a “ = a - » § 
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1 5 5 41 7} §1 6 §1 6 3 7 ie States Oil... .......-. 4 
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20244 24512/205 24234)2321, 2493,;230 244 1225 295 |225122701,|Midland Steel Prod pref. ...100 238 26314/225 251%4|24334 26614/25214 275 B37 ie SeheaeS 
19 2012) 18l2 24 22 2 2114 24 20 2473] 2112 247s|Miller Rubber_.......-....-- 221le 2884) Ziq 2434) Zig 2K%—gi 235, VHie| 1914 23 17% 201g 
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a” gul 7 gil a soul io’ 11°110° 14%] 10° 14%[Botlon Pletuse Corp... +| 1212 18%] 15! 30 | 20° 43%] 34° 40te| 3644 A415] 37° 60% 
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33%, 38 | 371g 4 45 65053) 3614 5114] 37 397%) 355, 4314 Motor Wheel-__........----.- *| 4219 4614) 431g 4712) 39 “4619 42 47% 483, 454 
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Lhe. <a Ges Soo dec oemdl ---- ----j---. ----|Newport Co class A _..._....50}..-. -.--|---- ----] 438 44 | 43 4819] 4512 527%) 48 5 
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851g Ig] 851g 851g) 85 851g] 86 86 86 877% 86 86 5% a la 86 88 86% 87 | 87 90 | 84 87 84 87lg 
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10014 102 [101 16212/100 101%3| 99%, 1014/1005, 1621/1601 101%|North American Edison pref_*|1017%g 103%4)101 103'g) 99%, 102 1100 102 
pean yeelgert, spiny ---| 69 69121 63% 69 |North German Lloyd w i _____- 6414 587g 5453 60's] 50le 55's 
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14514 15232}148 152 [150 15512|1481,152 [150 168 [159 169 Pacific Telep & Teleg--_-_~-- 
120 20. 1215g/120 120 |114 119 [118 12153/1201g 12112 6% Preferred__........-. 
Til 2) 73%3 85 | 82g 924%) 90 1 9212145 |129 163 |Packard Motor Car____._... 
4312) 39 «43: | 39) «=(504) 45 9517s] 4812 551s) 441g 53%s|Pan-Amer Petrol & Transp-_. 50 ig 44 | Silty 5214) 49 62% 
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*No par value. c Ex. div. 300% in stock. y Ex-rights. 
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47 48 48 | 48 48 | 47i2 48 | 47 4712] 5% preferred_..-...-..---- 4812 48%/_... _...|49 49 | 49 49 | 49 51 |49 651 
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9912 1001 


747, 
101%, 10212 
10312 10412 
04 10453 
107 10853 
1017 10514 
105 10612 
961g 9712 
10314 105!2 
86 Sh. 
9914 100 
10412 10514 
10012 10114 
90 9612 
96 96%, 
110%, 113 


— 


2| 9312 9614) 921; 
9014 


9712 9814 
97 98 
10314 10312 
981g 100 
9934 10184 

13412171 
9412 99 
1101g 113 
10444 10553 
104 10412 
1015g 102% 


10712 11012 
9912 101 
945, 947% 


102 10312 
118 121 


10214 103 
10044 10212 
103 106% 
1g 101 
1071, 108 
927g 937% 
995g 1004, 
7lle 75 
9712 99lg 
95 95% 
105 106%, 


9734 9914 


8612 
10444 10512 
10112 10212 
100 


1027, 103'g 
Pils 9212 


10112 10214 
77 79% 
77 79% 
77 77 
7612 82 
98 100% 


1614, 103% 
1003, 1034, 
10112 10413 
97 98 
10034 1021 
10312 104 
9612 96le 
124 124! 
79 87 
94 96 
6312 647s 
10134 102 
803%, S2Ig 
93% 97 
107'g 116 
9714 100 
94 95%, 
99 1005 
95 99 
9212p 93ig 
9914 100!x 
93 9334 
95 98 
1047, 106 
97\2 O7le 
97ig 98 


9412 97 
717s 78!le 
10514 10634 
10143 10314 
10244 104 
981g 100 
90 «O91 
97 97 
9934 10012 
1031g 1037 
9712 1001, 


10114 103 
751g 82 
76 82 

10312 10412 
97 98 

102 10212 
9912 100 

10014 102 
9912 101% 
70 72 

10012 10315 

1015, 10414 


102% 105 
107 10812 


9612 


14212 159 
9514 985g 
11114 112t4 


— 


10112 10214 
1064, 110 
981g 10012 
945g 94%, 
100%, 1037, 
120 125 
98 100% 
9214 94% 
10212 103 
00%, 102 
105 10712 


9712 99%, 
106 107% 
921g 935s 
9912 100 
71 7712 
9712 98% 
9212 96 
101 105%, 


97 99% 
89 89 
84 8712 
62 69 
85 92 
101'g 1037, 
Bile 8712 
1034, 10512 
101 102% 
100 101 
1031 1044 
977g 99% 
103 103 
92 9212 
91lg 92Ie 


101 1g 102 
“77% 7912 
7714 79% 


“77 80 





9844 10014 


.|Inter-Metrop coll tr 4%s-_- 


Calif Gas & E unif & ref 5s 1937 
Calif Petrol conv deb s f 58.1939 
Conv deb s f 54s______-_- 1938 
Camaguey Sugar Ist s f 78.1942 
Canada S S Lines Ist 6s___1941 
Central Dist Tel ist 5s_.__1943 
Central Fdy ist s f 20-yr 6s_1931 
Central Steel Ist s f 8s___.1941 
Certain-teed Prod 5 4s A__1948 
Cespedes Sugar Co ist 7 \s °39 
Chicago City & Con Ry 5s_1927 
Chic Gas L & C ist gug 5s. 1937 
Chicago Rys Ist 20-yr 5s___1927 
Chili Copper Co deb 5s__ _.1947 


_|Cin Gas & Elec ist mtge 481968 


Colon Oil 6s int ctfs 
Colorado Fuel & I gen s f 581943 
Colorado Indus Ist coll tr 5s ’34 
Columbia G & E deb 5s_-___1952 


Columbus Gas Ist g 5s__..1932 
Columbus Ry P & L 44s-_-.1957 
Commercial Cable Ist ¢ 48.2397 
Commercial Credit s f 6s__1934 
Coll trs f544% notes__.1935 
Comm’I Invest Trust deb 6s fe 
Conv deb 5%s-_-_-.--.--.-.-- 
"|Comput-Tab-Rec 30-yr s f rex nai 
Conn Ry&Lt Ist&gen 448 1951 
Stamped guaranteed_-_-_-__ 
Consol Agri La 64s-_--- 1958 
Consol Hydro El Works of 
Upper Wuertemburg 7s_1956 
Consol Coal Ist & ref 5s___1950 
Consol Gas (N Y) deb 5 %s_1945 
Consum Gas Co Ist gu @ 5s 1936 
Consum Pr ist 1 & unif 5s C "52 
Container Corp Ist 6s 
15-year deb ¢ 6s 


Pe een 1943 
Copenhagen Telep exti 68.1950 
Corn Prod Ref ist 25-yr s f 5s'34 
Crown Cork & Seal Ist s f 6842 


Crown-Willamette Pap 68.1951 
Cuba Cane Sug conv deb 7s "30 
Conv deb stpd 8s 0 
Cuban-Amer Sug@ Ist coll 8s ‘31 
Cuban-Domin Sug Ist 7 4s 1944 
Cumb’!’d T & T ist & gen 5s °37 
Cuyameil Fruit Ist s f 6s A.1940 
Denver Gas & El ist & ref 5s’51 
Stamped as to Penna tax---_- 
Dery (D G) Corp Ist s f 78.1942 
Second stamped 
Detroit Edison Ist col tr 5s 1933 
ist & ref 5s ser A 19 


— — 
Seeee 
Nw $s 


EOE Ee 
Det United Ry Istconsg4 ne 
Dodge Bros deb 6s____.__- 
Dold (Jacob) Pack ist 6s-_ -i9a2 
Donner Steel Ist & ref 7s AA ’42 
Duke-Price Power Ist 6s A_1966 
Duquesne Light ist 44s__1967 
Eastern Cuba Sug s f 7 4s_1937 
Ed El Ill Bklyn ist cons g 4s °39 
Ed El Ill (NY) Ist cons 5s_1995 
Edith Rockefeller McCormick's 

Trust coll 6% notes 34 


“|El Pow Corp(Germany)6 \s *5¢ 


Elk Horn Coal Ist & ref 6s°31 


Equit Gas Lt N. Y ist 5s_.1932 
Federal Lt & Trac ist 1 58.1942 
Ist lien s f 5s stamped _ __ 1942 
Ist lien s f 6s stamped -___ 1942 
30-year deb 6s ser B__-_-- 1954 
Federated Metals s f 7s___.1939 
Fiat deb 7s (with warr)__.1946 
Without stk purch warr-_--- 
Fisk Rubber Ist s f 8s___-_-_ 1941 
Framerican Ind & Dvd 7 Xs 42 
Francisco Sugar Ist s f 74s '42 
French Nat Mail SS Lines 78°49 


Gannett Co deb 6s____-_-_-- 1943 
.|'Gas & El Bergen Co con 5s 1949 
Gen Asphalt conv 6s- _---- 939) 1 
General Cable Ist s f g¢ 54s °47 
General Elec deb 3s---.1942 
Gen Elec (Germany) 20-yr 78°45 

S f deb 6 \%s with warr__1940 

Without warr attached_.- 

Sinking fund deb 6s_--_1948 
Gen Mot Accep Corp deb 6s '37 
Gen Petrol Ist s f 5s____-- 1940 
Gen Refractories Ist ¢ 6s A 1952 


..|Gen Steel Castings Ist 5 4481949). 


Good Hope Steel & I sec 7s 1945 
Goodrich (B F) Co Ist 6 4s 1947 
Goodyear Tire & Rub Ist 5s °57 
Gotham Silk Hosiery deb 6s '36 
Gould Coupler Ist s f 6s__ ._1940 
Gt Cons Ei Pow (Japan) 7s 1944 

ist & gen s f 64%s____-_-- 1950 
Great Falls Power ist 5s__1940 


Gulf States Steel deb 5 4s 1942 
Hackensack Water Ist 4s__1952 
Havana Elec Ry cons @ 5s_1952 

Deb 5 \s ser of 1926 1951 
Hoe (R) & Co Ist 6 4%s__--_- 1934 
Holland-Amer Line s f 6s__1947 
Hudson Coal ist s f 5s A_. 1962 
Hudson Co Gas Ist ¢ 5s___ 1949 
Humble Oil & Ref deb 5 4s 1832 

Debenture ¢ 5s 1937 
Illinois Bell Telep Ist 5s A_1956 
Illinois Steel deb 4%s___-_- 1940 
Ilseder Steel Corp s f 7s__ . 1946 

So latetts @ t....ctacces 1948 
Indiana Limestone Ist s f 6s °41 


Indiana Steel Ist 5s___._-- 
Inland Steeis f4%s A 
Inspiration Con Copp 6 \s 1931 


Interboro R T ist & ref 58.1966 
GE isn stitdiitinbntuhas 
Registered 
10-year 6% notes....--- 





Debenture 5s April 15 1952)_ 


Cont Paper & Bag Mills 6 4s '44)_ 


Dominion I & S con s f 58.1939) _ 


Deb 7% notes (with war)1931|_ 


1956) . 


ee eee 


1017, 10234 
100 101% 
101% 10314 
95 
10012 10112 
10312 104 

9612 963, 
123%, 12415 
79g 83 

95 99 


65 65 
1017g 10212 
81 83 
9414 953, 
884 8914 
110g 1195, 
98 Q99ic 
94 95 
99 100 
97 98 
9134 9312 


931g 96%, 
9614 9812 
104%, 106 
96le 99 
9612 99 


95 97 
69le 73%, 
105 106%, 
10 15g 10 15g 
1031s 104 
98 10012 
90 Qlle 
9934 10012 
9912 103 
98 100 


101 10314 
7514 79g 
80 


940)107 10814 


10353 1045, 
105 105g 
97 9712 
10212 10412 
86%, 88 

9834 10014 
10434 10512 
9753 1007 
9212 97 

9512 96%, 
11012 11012 


9212 94 
90 9012 
991g 100 
++ +e 
95 
10112 109% 
9912 101 
102 1034 
158 171 
96%, 103 
113!g 114129 
10424 10612 
104!g 1055, 
101% 10212 


981g 100 
945, 945, 
10014 10414 
115 123 
9712 9812 
9212 D4le 
102% 103%, 
10012 102 
105 107 
9753 1007 
107 108 
925g 937%, 
9912 100 
i) ie 
981g OB9le 
93'4 Q95le 
10434 105%, 


85 
102%, 10212 
807%, 85 

10344 105 

100!2 102!g 
9944 10112 
10354 1047, 
98 98%, 
103 10312 
8612 O2!'4 
90'2 92 


Indiana Nat Gas & Oil ref 5s’ 36) _ - 


101 
73 
78 


102 
792 
7912 


79 8212 





10-year conv 7% notes. - 


4 


9719} 90 


“1102 


102 
99 
02 


— 


100 
9812 ggle 


10™— 

102 

102% 
94 


1005s 
102g 19312 


9914 10215 
95% 991, 


98% 0012 
10212 10414 


12312 1241 122° 


8614 87%, 
10812 1117 
9912 
951g 


98 
94 
99 100 


“9712 99% 
9214 9312 


982 991e} 98. 


10514 106 


9612 9612 
9812 


9453 97% 
66 73 
104%, 10534 
101ig 10112 


10 112 1035s 
991 


97 


98 
90 91 
97 97 
99 100 


10 15g 10 15g 
9812 9912 


99 102 


7014 767 
70 8 
9912 10312 


6912 7012 
-| 64 70 
1001g 10112 


1017s 103 
102 


10212 104 
1047, 105 


95ig 
8lig Silg 
997g 1001g 
9412 95lg 


93 


9412 9612 
102 104 
99 10014 


1027, 1041 
155 16914 


97 100 


11312 1147% 
104%4 10512 


10553 109 


10134 102% 


10613 10912,103_ 


9 

101 
98'!, 99 
915g 94 


10144 1034 
10012 10112 


10353 107 


“9812 100 
10814 
9314 


107 
91 
9912 = 


70 
98 30%, 


9314 9512 
104%, 1047, 


97 9 


87'g 87\g 
1 7 


63 
87 
102%4 103 


65 


74!2 82% 


10314 105 


10053 1015 
99!2 10014 
10453 
937g 985s 


104 


103 
86 
90 


103 


914s 
101 
"76% 





80 84 
9812 9912 


10314 
107!g 10812 


103%, 
88 


1037 
Lil's 111g 


87'2 


8812 
9144! 
9712 99's 
103!2 


93 
101% 
oe: 
7673 7912 


10012 10114 
7712 8012 
931g 96le 
86 87 
105 109 
9712 99 
94 987, 
9714 99% 


92 

8712 8712 

97 987 

93 Q4le 

94 95 

97 105% 
105 105le 


9614 9714 
84 8712 


95%, 9612 
65's 70 
10434 10614 
100384 10114 
102 
91 98 
85 90 
. ae 
9914 100 
101 
9712 99 


thle 7s 
65 72 
100 101 
8812 92 


97 
97 


62 


67 


97 
8712 88 


103 
98 
81 
96 

110 


100 


91iz 931 
9212 


-|105 106 


104 
98 


106), 


112 115% 
98 99 
89 927%, 

100 102%, 
99%4 1011, 

10614 107 
95 99 

106%, 108 
91 
9912 100 
6912 70 


Dilg Dlg 
10412 107 


96%, 99 
87 87 
80le 8014 


102 103 
99%, 100'4 
101%, 104 
9673 99%, 

103 103 


100 100% 
101'2 10312 
9034 
101 
7312 7814 
73!2 782 





76 
9612 99g 


“9712 9819} - 
93 


9614 9619) - 


10312 


101%, 


1001g 10114 


10112 102% 

9914 993%, 
9812 
9812 


100 10112 
10114 1027, 
10034 10212 
10.5%, 10814 
10014 1037 
103 103% 
9612 9712 
10012 


10012 10012 


8712 
96 
11012 


99%, 
100 10112 


925g 


9612 99g 


6212 65le 
86 89 
10253 103% 
75~=« 81 


10013 10134 


8314 87le 
90!2 9134! 


92 
10212 


761g 76l2 
8212 


99% 101 


100 
80 
94 
8634 


102 
8212 
9613 
8812 


97 98 
9312 967 


94 
92 


99 
97 


94 9914 
1047g 105 


9512 96 


8914 95 
6714 72 
104 106 
9912 101 
101 104 
92 96 
82 88 


101 
95 


103 


6012 68 


90 
98 


65 


101 
101 
106 
10133 103 
103 103 


8714 88 


103 
98 100 
80 
95 

10814 109 


(11013, 105 
102% 


100 
100%, 102 


98 
9434 


115 121 
927g 99 
89 
9944 101 
“tip 
Olle 95 
9812 100 


687g 71 
96 


: 89 
1025s 103 
75 48677 
10012 102 
994, 101 
95%, 
90 
90%, 
101 
ony 


69 76 





95%, 10119 
99%4 10214) 1001, 102 
90 93 


ie Bie Pee & 
10014 10112 


104 10812 
98 10012 
9012 9812 


923, 9415 


833g 8734 


“9912 100 |- 
9814 
1003, 10214 


6Ul, 6612 
10912 1U 1+ 
9lle 
101lg 1015 
9914 


65!2 
1001g 10134 
103% 
10258 
10712 


965g 9712 
9812 1057 
100%, 101 
10414 


83% 
97 


9314 
7712 


104 1057 
991e 
9434 
10012 10212 


91le 
10012 10214 
10712 10712 
on 
10643 10714 
987g 
9053 94 
10612 10612 
9612 9814 
84 84 


80 83 
6512 7012 


10012 10112 


101'2 103'4 
97!2 
“ B3ig 8612 
91% 
10012 10044 
101'4 104% 
92'4 
10112 


7612 


99%4 10012 
9612 9914 
99% 10114 
82 92% 


97 100 
101 10214 


| ere 
1221g 123 


711g 79 
94 96 


82 8312 


9712 9712 
94 95 
9734 1001, 
“96 982 
9212 93% 


96 
91 94 
9llg 94 

9014 97 
1047, 105 

95 95 
95 96 
80 873s 


904 93 

66 70 
10414 10583 

99 100 


7812 8314 


101 102— 
97 98 
9912 1021g 


63 64 

987g 1007 
100 102% 
100%, 10212 
105% 10712 
101 10253 
10012 = 


9653 9 

100 103% 
87 87le 
i101 101% 
101% 103% 
96% 100 
78 

106 108\g 


861g 93%, 
9212 
761g 
9914 
9414 
9314 


77 
9914 
947 
97% 
101 
97 


987 100% 
130 14812 
911g 95 
110 11212 
10314 10514 
99 10012 
1005g 1021 
9014 93 
105 106% 
9712 9914 
94%, 94%, 
10 14g 10212 
117 120 
91%, 


95 97 
10612 107 
91 94 
97 Q99%4 
74'g 81 
967g 982 
92 9312 


9612 9812 


897%, 92's 
10044 1017 


67 70% 


ea 
93 


65 
9412 





we a 


83 
931g 95's} - 


19!g 1912). . 


1001g 10114 
95% 98 


9814 100 
75 = Qlig 
98 99 
101'g 102 
12214 12314 
751g 83lg 
9014 91% 


9014 
10434 1047, 
9214 937% 
8llg 85lg 
91ly 93 
6612 69 
10414 10512 
10012 10012 
10114 10219 
89 91 


711g 80%, 


“9612 101 
951g 971g 


98%, 10012 
5912 6l1lg 


101 1011g 
102'g 103 
96% 981, 
79 8&2 
10512 10559 
8712 93% 
94 
76 


96g 


9312] 94 


9712 99 
10114 10213 
87 90 
105 1061, 
96%, 98l4 

943g 

101 1021, 
122 125% 
96 974 
91 931g 


10014 1011 
10014 101 


9ilg 921g 
93 71g 
742 76 |; 
961g Big 
QU0l2 931g 


96 97 
821g 821g 
82 84 | 
65lg 701g 
| 84 92 
‘10012 101% 
75'4 76% 
99% | 


00 
100 101 
9934 10014 
110'4 103% 
9614 984 
81 85lg 
87 B0lg 
10012 101% 
101'g 104 
89%, 91 
1O1'g 101lg 
641g 681g 

68% 


66%, 70%4| 64 
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New York Stock Exchange—Continued. 

































































1928. 
September | October | November ——— oe 
sak “tie tA Low HtghiLow Htgh\Low ualinn mien ao ion Low Ttgh March | April | June 
1% al. | 90 gal a1 Low ow High Low High Low Pion Low “toh| Low H 
801g 83%' 77 = 791g 8319 8&3 oon os pth eas 9212| Int Agric Corp Ist & col tr 5s’32 4 93 | 908 9 nae 
eae SA. Ea ese: ets Seki 4 83 Stamped extended to___1942 Bile! 791s 3 90% 95 | 90% 90%| 9612 91 | 91lg Dik 
pea wala wwe enw nln wwe one Macon vy tee meparalber stay Hy A 116 |111- 80 2 77% 81 7712 77% 7658 8112 78 7914 
Idi 105% 163, 1031s 103, 108%9}i08" 103%)103" 103%) 994 ---- | atetn at Come Co eee 1OET] arin bo | Date Bote] a% OFtl Ba. Dias] Sa Dell Olle S8ty 
98%, 10012) 975; 99121 971g 99 | 9753 9912) 941 OTK 9912102 |int M M Ist coi tr s f 68.1941 9912 102 98'4 | 93%, 9734' 94  9733| 94%, QSl4| 941g DB6te 
01% 105 |101% 10314)1017 104, |100'6 10218 Som Som foe So [ia Peper hee Secotccar bo 6 ee rd i dae ge — -e 4 100% 
2 947%) 9414 95'z] 95%, 9714) 96ig 971 ef 6 f 6s ser A.-.-.....1955| 94% { ay See 88’ Sou SS ee ee Se) ae ae 
ain Gonue pe eal ee 4 9358 96'4 flat Tel & Tei det 4 9: ‘ 4 97 ' 9314 9612) 93 957s! 93 95) 89 937, 1 
10314 10512 10212 10444 1O3ig 10414] 103% 104%5|104 104% aries e. deb 430. dese” ppligonnisoeliten ae hhieee ae Aye 94 89'2 93% ol” O2te 
enn= ----f100%4 1004).225 ---- 25 | 10312 104'4| Kan City P & L ist 5s ser A 1 Ble 104 Se ome lease’ os te 128%) 11712 130 : 
eres cotton rere Me EFT eee Meee Pree i 49sa| toa 04a 103% 105% 10s 104 101s 103102 "1095101 108 
2115 2 11614]10914 11756] 1124 117 a heae oak ansas G & E Ist s f 6s ser A’52 * 10415 10571102 2 aoe ota eieee?. oan 
92 9514 88 92 | Biz 94 93° 98 | 9s 07 | 92 95 Rapsoc(Sutlucecny dob 635e°47|128%0 141 ‘patainertn i 105 "\ioaie 105% 103% 10512|102 10412 
POT: 109 |10712109 [10712 108%] 10712 109%] 109% 110% A 2 moore Th yo ist 68...1946| 94 97 | 92% 9612| O2ie O5',| 92 93 | 90 9212) 90 91 
10% ‘Sp Tire 8% notes..-1931/110 110%/110 110%|110 110% a hese 
F ce, Be ae 104/110 110%2)110 110 
9412 94l2} 95 95 | 931 $4 | O3ie O3tel O3ie Sais. 777 Kendall Co 54s with w 194 5 5 (pee 
104 104 {103 103 10214 10344 ee 931g 93lg}_... ___.| Keystone Teieph Ist san seas.” age? 95 9512) 93!g 96%) 92 94 91 94 90% 92 
126 1251g}125% 125%) 1255 1255s) 126% 1284/1284 130 | -- _ Kings Co Ei L & P ist ¢ 58.1937|___  ___ | 1025s 10312 1021, 102% ee | ee eS 
«| 82% 827%} 81% B2le] Bll Bile +. Sek ane sta Purchase money 68- - --- 997/130 130. et - 102! 10253 10412 10412) 10012 10012/ 10053 101 
Bip 80 | 82% 84 | 80lg 81%| 804 83 | 82- 82% oon 8112] Kings Co Elev RR ist ¢48-1949/ 80 8212) 81 . ta 12814| 12814 128%/ 128% 129 |12812 1282 
Sata 89 | 50100 [100% 1041a|10414 104191105 108 "10s" 1054 Kings Go L Guaranteed -..1949| 79% Sis] 79% 81%] 80 82 Ss Ff. SiS 
igi Wee ies] et lle eel acer taae tates ei, te Ma cee 
5 5l4 10514 105'441 9 re Biwccvccoase 1954 1 5 - ~--~ ~~~ ~| 10312 1032/1 
ee ee Liste LGOMLLaD te IOONELGS 100% IGS 165 “tae * troclaconnoe Dax R) Co cony 7 148 1936 Busta 3AGta}s Reta 5 RG1S Able 2A Ri6i2 18s Lee 114i 113 “(1t4te 118 
eS a to ee 2 4 e Found col tr 68__--19 ‘ 4) 200" 1051g 107! 1 
101 101%4|101% 101% 10112 102%}102 102%2|1021, 1025s|199 102 Krueger & Toll 5s with warr’ a te aie 10119 103%2 101 101% 
99 1011410012 10114{100% 102 |101 101% 7 ar Sy + 102 |Lack Steel Ist cons 5s ser A °50 100% 10212100 101% 98 99 | 98 98 | 98 9814] 9712 98% 
septs LOETOST 106 Tidete tas [idem 1opebioete 1ostston toe Laclede Gas L ref 1st @ 58-1934|10012 1017 Ollz| 99 100 | 99121005|100 10114) 96 100% 
1g 1058N104%s 105%ctios * 1ob4¢l Cot & ref 5340 cer C 1934/100%2 10175|100 101!2] 9812 101/100 101%4| 97% 100!2| 97 
aR HO: Set Bk e.g ieee Seta 101% 10314] 10212 10412| 102 10n “liogte 108 
101i, 101%» 1008 101%9}100 101 | 99%2100%4| 9912 S912] 99% 99% Leniahe Gh taen tesa Sa Sate. Ooi 
2 1011 1 P es 4 con sf4 A’ mime ee ween lnm ne enn ele nn e eww nl nnn- ---- 
para pelle - ok... “sab: pega 101% 101%| 99 101 |Lehigh Vat Coal Aad egg af ieee ,< 95 98 | 93lg 97 | D5le 97Ig + ose 
---- ----f}101 101%g}101 101 ee See eet Paee ass sees Ist 40 yr int red to 4%--_1933 8} 98% 997%) 9853 OUl4) 97% 99 98% 99 
99% 101, 10012 10019}... -..- ‘oe Sher og] wapihene: cred ges Ce bi aenalegumn S9a4\-22. 2z2iczz~ 7277}ioa doa |n01 101 fii” 01 "| 
963, 4 “a “ SQ peu ---- ---- st & refs f 58_..------- 1946 933, 93%, lle 91ts 9i 101 }101 101 01 101 
95lz 9744) 94 95 | O5ig 95%2 ‘$58 95%) = ecocfnve. ---.| Set Se eetet Gx. 2... $944) So% 99%) Olig Olisi...- ---.| 80 92 | 88 91 i 
leeinrs 252 95121 96 97 2 ---- ---- eS ee nic biwahe tits 1964! - ; . O2ig|.-.. ----| 91 91 | 88 88 |---- iaiy 
512171120 -12114|120t5 121%9)120i¢ 121 1121 121%|119% 121 st & ref sf 58__.--.---- in or a ee ee ee sine one 
Ln 997%, 102 ‘160 Seetlian * santetae 121 16}119% 121 eS See ee a 118 12010 130 sbi 118 1202118 120 |118%119%/116° neal 
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Paterson & Passaic G & E 58°49 
Pathe Exchange deb 7s _ . .1937 
Penn-Dixie Cement 6s A_.1941 
People’s Gas & Coke Ist 6s 1943 


Refunding ¢ 5s 
Phila Co ser 5s, series A__.1967 
Phila Elec Co ist 4s 196 
Phila & Read C 7 lrefsf - oan 
Conv deb 6s wi 
Phillips Petro deb 5s... i939 
Pierce Arrow Mot Car deb 88°43 
Pierce Oil Corp deb s f 8s__1931 
Pillsbury Fi Milis 20-yr 6s_1943 
Pirelli Co (Italy) conv 7s. .1952 
Pocahontas Con coll ist 5s 1957 
Pt Arthur Can & Dock 6s A °53 
ist m 68 ser B___....-.-- 
Portland Elec Pow Ist 6s B 1947 
Portiand Gen Elec ist 5s .1935 
Portiand Ry Ist & ref 5s_.1930 
Port Ry L & P conv 5s_...1942 
Ist lien & ref 6s, ser B__1947 
ist & ref 74s, ser A_...-- 1946 
Porto Rican Amer Tob 68.1942 
Postal Tel & Cable 5s 953 


Without warrants 
Pub Serv Corp N J deb 44481948 
Pub Ser El & Gas Ist & ref 5s'65 

Ist & ref 44s 967 


Pure Oils f 54% notes_-__1937 
Purity Bakeries s f 5s 194s 
Remington Arms Ist 6s ser A 37 
Rem-Rand deb 5s, W. W.1947 
July 1948 


Republic I & Ss f5s 
Ref & gen 5 4s ser A war 1953 
Rheinelbe Union 7s w warrl946 
Without stock purch warl946 
Rhine-Main-Danube 7s ser A’50 
Rhine-Westphalia El Pow 7s ’50 
Direct mtdge ¢ 6s____.._.1952 
Cons mté@e 6s ctfs w i_._.1953 
Without warrants... 
Rima Steel ist s f 7s...... 


Rochester Gen & E17s ser B ‘46 
Gen m 5%s ser C ____..1948 
Gen mtge 44s series D__1977 

Roch & Pitts C & I pur m 5s 46 

St Jos Ry LH & P Ist 5s8_ _1937 

St Jos Stock Yds Ist 4449_.1936 

StL k Mtn & P Ist 5s stpd_1955 


San Anton Pub Serv 6s ser A '52 
Saxon Pub Wis (Ger’y) 78.1945 
Gen ref guar 64%s_-__-.-- 19 
Schulco Co guar s 6%. ~_.1946 
Guar s f6%s B 1 
Sharon Steel Hoop Ist 5!2s8 1948 


4 
- 


Sneil Union Oil s f deb 58_ 1934 
Shinyetsu El Pow Ist 6 4s_ 1952 
Shubert Th deb 6s_June 15’42 
Siemens & Haliske s f 7s_-__1935) 
Deb s f 64s_._-..--.----- 1 
S f 6s allot ctf 50% pd_1951 
Sierra & S F Power Ist 5s_1949 


Silesia Elec Corp s f 6%s- 
Silesian-Am Corp coll tr 7s 1941 
Simms Petrol 6% notes_._1929 
Sinclair Cons Oil 1st 7s ser A’37 
ist lien coll 6s ser D_ __.1930 
Ist lien coll 6 4s ser B__1938 
Sinclair Cr Oil Purch 5s A °38 
Sinclair Pipe Line s f 5s___1942 
Skelly Oil deb 64s. .__-.-- 
Smith (A O) Corp Ist 6 4s_1933 
South Porto Rico Sug s f 7s ’41 
South Bell T & T Ist s f 5s_1941 
Southern Colo Pow Ist 6s A *47 
Southw Beil Tel ist & ref 59°54 
Spring Valley Water ist ¢ 5s 48) - 
Standard Milling Ist s f 5s_1930 
og fg eee 1945 
Stand O of N J deb 58_ Dec 15'46 
Stand Oil of N Y deb 4%s_1951 
Stevens Hotel Ist 6s ser A_1945 
Sugar Est Oriente Ist s f 7s ’42 


Syracuse Ltg Co Ist ¢ 5__.1951 
Tenn CI & RR gen 5s_____ 
Tenn Copp & Chem deb 6s 1941 
Conv deb 6s series B__ 
Tenn El Pow Ist & ref 68. _1947 
Third Ave Ist ref 4s______- 
Adj inc 5s tax ex N Y___.1960 
Third Ave RR Ist gold 5s__1937 
Toho Elec Pow Ist 7s_____- 
6% gold notes___July 15 pid 
193 


a 
- 


ist m 6s § series. June 15 1953 


2|Toledo Tr L & Pr5%% nts 1930 


Transcontinental Oil— 
6%s with warrants___.. 
Trenton Gas & Elec ist 5s_1949 
Truax-Traer Coal conv 6s °43 
‘Trumbull Steel ist s f 6s_ _ 1940 
-| Twenty-third St Ry imp 581962 


Punta Alegre Su con deb 7s ’27| 86 


-1946, 88 


--1944} - --- 


1955, 


19014 102 
103 103 
9612 977% 
8853 90 
921g 9314 
100 103 
101ig 10212 
9914 100 
10214 10314 
104%, 10553 
104 106 
10253 104% 
9512 97Ig! 
1011g 10212, 
9914 10034} 
943g Q5le 
10312 10315 
787g 84 
943g 9714 
11212 113 


10454 105%, 
9812 100 


7; 9Bl4 99%, 


8973 93 
“92 (94 
1061s 10712 
106 107 
104 105 


119 15412 
9412 Q4l2 


Pressed Stee! Car conv 58.1933) 96 
_|Prod & Ref 8s with warr-. .1931|_ 


11144 112tg 
18112 20814 
10353 105 

99 997% 


937g 95lg 
102 103 
10212 10353 
103 104 
9612 98 
100 10212 
101 102 
91% 937g 
941g 98% 
“91 92% 
108%, 110 
106 10614 
1001g ree 
‘Dais 6 pag 

9 
7 77 


92 
1031g 10434 
981g 100 
9312 94% 
100 100% 


.|St Paul City Ry Cable 5s__1937) 92 


940)100. 101 


967g 9712 
97 


Shell Pipe Lines s f deb 58.1952) 95 


9612 987% 

9014 Q91le 

89 Qile 
102 105 


1001g 101 


88 
98 99 
10 100 
101% 103 
98%, 100 
10053 10 144 
9612 97%, 
93 947%, 
92 93% 
102 10212 
10512 107 
103!g 10414 
1031g 10412 
103% 105 
993g 10012 
103 104 
46|102 103%, 
96 98 
98%, 
9434 
105 
10 15g 
104 


106 
6312 


8914 
9912 Ooty 


104lg 
~ 40312 
10313 





Tyrot Hydro E! Pr ist 7 4s 1955 
Guar sec s f 7s_.......--- 1952 
Uligawa Elec Pow s f 7s_ _ .1945 





“|106%g 107 


105% 106%, 105% 107 hos 


89 8914) 
9953 1013 
102 102 
963g 971s 
8612 8853 
921g 92%) 
100 10312 
1001 1017} 
9914 10014 
10233 102%4 
10413 10514| 
10212 104 
10412 a he 
95 
10012 10219 
+e > te 


10412 103 
78 815g 
9412 9714 


104%, 10512 
98 99% 
9914 10012 
92!g Y3le 


90 
10612 1071 
106 106 


103%4 105 
13112 148 
9412 95 
104% 105 
105 10553 
1011!g 103 
96 97 
981g 99 
101 10214 
1071g 1071, 
101 107 
91% 937, 
941g 9714 


101% 111% 
185 20553 
10314 10412 


101 103% 
10112 103 
1027g 10412 
96 974 
10034 102% 
100 101% 
87% 92’ 
921g G4l4 
93 96 
10812 1097 
106!g 10614 


95%, 9714 
93'g 95 
92 93% 
102 102% 
10312 105%%4 
102% 103!2 
102 103!2 
1041g 1054 
9912 1011, 
102 102% 
10114 1027 
9512 96%, 
977% 99%, 
90 «696 


1053 105% 
1021g 10312 
106 113 


60 

6012 
95lg 
9814 
983g 


90 Qlle 
99%, 10012 


97% 10112 
“9814 100 
1021g 103 
60 62 
98% 992 


63% 
6412 
9512 
9953 
9934 





O2ig| 8 


-j111 


107 
90 
1014 
101 


1014 
95 98 
8534 87 
91 92'4 
10012 10112 
99 101 


89 
99 


98'4 10012! 9833 10014 


10012 10253 
10114 10434) 
10212 10512) 
10433 10434| 
92 9512 
101 103 
99 10012] 


12512 137'o 
9412 Q4lg 
1044g 10 ale 
1043 10553 
100 1024 
100 
96 
96 
100 
107 
100 
89 
935g 9819 


lll 

10912 110%, 
172 200 

101 1035s 
971g 99% 
76 83le 
97 9812 
91 93% 
97'4 100 

931g D4le 


“92% 944 
10712 109 


106 107 
99lg 99g 


96 “98l4 
“74g 74% 
10il2 105 

9612 997s 

92 93 


9934 

984 100i2 
9412 96%, 
94 95l4 


100 103% 
10212 10412 
102 103 
9653 98% 


85 87 
97 «8698 


2| 10112 103!% 


9812 100 
987g 10012 
947, 97% 
93 94 
92 93!l2 
10112 10212 
102 105% 
102 103 
10 1!g 1027, 
1011s 10412 
9712 Y7)e 
997g 1005, 
10253 105 
101 103 
95%, 96le 
9612 9884 
90 693 


10512 107 
102 10214 
10614 113 
105 107 
581g 6312 
55 = 212 
94'g 95 
98 993% 
9812 99%, 


891g 91% 
9914 10012 
96 10014 
“97 «9912 
102'g 103%, 
58 58 


98 9912 
90 92)2 





9012 9214 
984, 100 


98 100 


100%) 90 


10553 10712 
89 90 


991, 100 
95's 97 
86lg S88le 
901g 92ig 
100 101 
1100 102%, 





100 102% 
10112 1041, 
10414 1095, 
10412 105 

95 9734 
\101 102% 
9812 99’, 
90 92l2 
1017 102 

78 79%, 
915g 931g 
11112113 


1015g 10412 
9612 100 


10212 105 
123 135 
9412 95 
100 104 


100 102 


99 100%! 


105 105t2g 
884 89 
9914 10012 


9914 10112 
98ig 99% 
101 102% 
10144 104 
10612 10812 
10412 104% 
9312 98l4 
100 102\4 
965g 9914 
891g 90 
10112 1015, 
75 = =8lle 


90 947 
111g 11212 
101 103% 

96 99 


10614 10714 
10514 10553 
103 106 
12812 138 
941g 94% 
102 104 


~|10112 10212 


9812 101 





95 97 


109 109 

175 187 

10112 10412 
97'g 99 
76 «680 
97 9812 
8934 925, 


9712 10212 


3/100 1012 
8 90 


7 
901g 93% 


93ig 94 


107 108 
10512 106 
99’g 99% 


“94 95% 
“66%, 7O0lg 
92 94 
10212 106 
96 99 


91 93le 
99% 
90 98%, 
95 96% 
935g 95g 
94!2 98 
851g 8912 
82'4 8912 


9714 OVlg 


8314 85 
9614 Y7'4 
99 
10112 103 
9812 100 
99 101 
9512 9712 
93 94% 
92% 95ig 
997% 1011s 
105 105'2 
101 102% 
1012 102)2 
1017, 10344 
987g 100 
98le 102 
100 102 
10034 102% 
95%, 967%, 
974g Qble 
91 93 


10412 105%, 
10 1% 103 
10434 115 


-| 100%, 107 


10412 105% 
58 = 6 14% 
443, 57\4 
92 94 
96 98 
9914 99% 


895g 9012 
9914 100 


97 100 
10012 10012 
96 9712 
10112 103 
97 98 
89 91 
95 9912 





991g)___. 


180 204 
10114 1037 
961g 99% 


1007 102\4 

100 101'lzg 
88 89l2 
90 92 


“O2ig 93% 
1057 108% 
10514 105% 


95 95 
94%, 96 
“68i, 69 
105 10712 
98\4 
91ig 
95 

9312 


954 
97% 
88 


% 85 
10112 102% 
10012 103%, 


-<e2 <<< 


83%, 88%, 

96'g 97 

103'g 
9914 


101 
98 


93% 9712 
93'g 94% 
93's Q4le 
10012 10 11g 
106 10614 
10 Lig 10212 
100 103 

LOL 1034 
97% 97% 
98 9912 
9853 10214 
10014 10212 
94 97 

95 98 

80 92 


10212 102 
104%, 113 
100 10612 
10312 10512 
50 («58 


38 46% 
91 9412 
96 9812 
9914 995, 


88'g 90%, 
98% 9934 


9734 102% 


“90 96% 
101 10212 


“95l2 985s 





88'g 90 
95 9le 


109%2 10912)" 


9634) 9512 


oe 


10414 10412 


102 104 


9912 10012 

9712 99% 

9934 1011, 

1017s 103 

10612 10812 

10412 104% 
93 


851g 85ig 
9912 100 
70'\3 76 
85 89% 
110 111 


101 102 


12814 1441, 
QAle O4lg 
103 1041¢ 
104 104i, 
98% 101 


193 253 

10114 1021g 
9614 97% 
75 T6l,g 
971g 98 
901g 9314 


95 9712 
9114 937% 
10234 10353 
1001g 10013 
9912 1L001g 
101 106 
931g 967, 
1001g 10312 
100 102 
89 
90% 
8512 89lg 
91lig 93% 


105 107 
10312 104% 


9312 
94 


85 

75 
101 1 
10212 105% 


97%, 9853 
833, B4lg 
961g 97 
99 991g 
101 102 
985g 9912 
100 


9853 10112) 99 


9312 95le2 
93 94lg 
9214 947, 
101 101g 
105 106% 
10014 10184 
100 102 
101 103 
97 98 
98 10014 
95% 101 
10014 1015, 
9412 957% 
95 9712 
65 80 


10312 10412 
102 102 

1045, 10514 
100'g 102 

10212 10453 
525g 581g 
3912 431g 
90 90 

96 987, 
9914 10012 
9614 96% 


88 89% 
985, 9912 


9612 mat. 

“90ig 92 

101 he 
57. 

9612 oats 

88 920 

9% 97 







































































378 FINANCIAL CHRONICLE [Vou. 129. 
a 
New York Stock Exchange—Continued. 
1928. 1929. 
September, October November | December ye m/ March Apra Mi June 
August lanuary | February ar ay 
Lew Bunltow Hitgh\Low Htgh\Low Hitgh\Low High\Low High Low High|Low HtghiLow High|Low Hten| Low HtghiLow High 
10044 10144) 101%g 10112/100 102 [10114 10114)/10012 102 [10014 1014, SS Ast 58°32) 100%, 100%|100 1001g/100 100 | 981, 101 | 9914 9953} 995, 997% 
10012 10114}100 10078] 100% 101'g| 100% 101%4/100 10112|1001g 10112) Ref & ext 58..........-- 1933) 1001g 10148] 1001g 101%g|100 10114] 9912 101 | 981g 99%) 97% 90% 
101g 10312] 1014 10312] 101% 10212|101 103 |10212104 |100 10314)Union El L & P (Ill) ist 5448 °54/101 104 | 1014 1025s|1001g 10212/101 10214] 1005, 102 | 1001g 1011g 
8912 90 | 8912 8912] 8912 90 | 88 88 | 8712 89 | 85 8712|Umion El Ry (Chic) Ist 5s_.1945| 85 8712] 85 85's| 83 85 | 83l¢ 85 | 83 83 | 81 81 
101% 101%|_... - 102 102 |10112 1015s] 1015g 1015s]_.__. ___.|Union Oil Cal 1st lien sf 53s 1931)__.. ____|_ _.--]10112 10153] 98 10112) 10114 10114| O11, 101% 
108 110 |109 110 |10912 1097s|10914 110 |109 110 |1087% 10914] 30-yr 6s, ser A_.___- May 1942) 1085s 10912| 108% 109 |108% 109 |106% 108 |105 10619/104% 106% 
9712 9912] 975s 99 | 9712 9812} 98 9914) 9914 995s] 9912 100 Ist lien s f 58, ser C___-_- 1935| 981g 1015s} 98 99 | 97 9912] 9714 984) 94 99%) 95 96 
10012 10114) 99%, 10014) 99 4) 9878100 {100 101 | 9712 10012 eo deb 6s°42| 98 9912] 9912100 | 981g 10012] 98 9912] 95% 99 | 99% 100 
a rug— 
Se ge ait iden simu Te . kas ‘aan Trust rcts for 25-yr 58.1953) 9612 9714) 94%, 967s) 9412 96 | 941g 9653) 94%, 9612) 9212 95 
84 84 | 81 8414] 841g 8410] 83% 8412] 82 83%| 80 82 |United Rys St L ist g4s...1934| 82 84 | 84 8412] 83in 8414] 83 8314] 821g 83 | BOI2g 815g 
051g 9812) 9514 97 | 97 9712 9714100 | 9712100 |United Steamship 15-yr 6s 1937| 977, 100 | 98% 9934) 9812100 | 9812 99 | 97 99 | 90 98% 
Un Steel Works 6 \s A without 
005%; 93 | 92 9275) 90% 915| 90 93 | 90 93'2| 891g 92 I os diauknned 1951] 89 9012] 871g 90 | 84 8755) 84  861e) 8514 88 | 861g 80% 
89% 93 | 9153 93 | 897% 9212] 9012 9212] 8914 9314; 89 91%| With stock purch warrants_| 89 90%) 8712 92 | 84% 8812] 84 87 | 85!4 87 | 86 89% 
00 9412} 90 92 | 9014, 92%| 90 93 | 92 9312} 89 9312] Series C without warrants._| 88  89%;| 8712 89%| 8512 87%) 83 88 | 86% 88 | 8412 89 
90% 93 | 92% 93 | 89% 987s) 90% 93 | 90 9312] 8914 91 With stk purch warrants.| 88 9014) 8914 89%) 86 86 | 85!g 8712] 854 8812) 84% S88lg 
Unit St Wks of Burbach-Esch 
1027, 10412/104 10512}104 105 |104 10514/104 106 |101%,10412} Dudelange 7s__..------ 1951/103 105 |104 10514|10412 108 |10314 1051g|/103 1051g|10212 104% 
8512 88 | 85 8812) 88 88 8912] 88%, 90%) 88 9012/U S Rubber Ist & ref 5s ser A’47| 8912 92%) 90 92%) 88  Q1!lg) 8912 9134) 8814 Dil 89 
100 = 1017g/ 10014 1015x| 1005s 1015s] 10034 10112] 10014 10114] 10012 102 10-yr sec 744% notes... __1930| 10112 10233] 10053 1021g/10014 10112)100 101 {100 101 |100%4 101 
106 108 |106'g 10712] 10684 10814] 1071s 10814] 10712 10814|107 108 |U S Steel Corps f ¢ 58s_Apr 1963|107 10912] 10714 10914] 107% 109 | 107% 109 | 10814 108%| 10812 109 
105%4 10612) 10512 10512) 10612 10612] 10612 10612}___. __..|10614 10614) Registered........._------- wees ----]---- ----|1071g 10712] 106% 10714] 10712 10712) 10712 108 
90 8912 9014] 90 9014] 9014 934) 90 91 | 8814 91 |Universal Pipe & Rad deb 68°36) 8914 90 | 85% 8912) 862, 86%) 8714 87%) 85 8512) 84l2g 85ig 
ead tien EE Sap ee Lee ae oe ees eS eee eee mtinvinae emt 2. 21 = 
06° 9712] 94%, 96%| 95 96 | 95i4 97%| 96i2 9814) 95% 96%|Utah Li & Tr Ist & ref 58_.1944| 9412 9612| 927% 9514) 925, 935s] 925, 96 | 89 9375] 8912 91S, 
100 102 | 9912101 | 9912 1017s] 995g 1011g|10012 102 | 99% 101 |Utah Pow & Lt 1st 5s__-_-- 1944| 997g 100 | 995, 10014] 99 100 | 97%,100 | 97 9912] 95's 97 
w--- ----|105 107%|105 105 |... ----].--. ----|105%4 1054) Utica El L & Pr ist sf ¢58.1950|_..._ ....|104 10434). 1023, 1023g| 10244 10234) 10253 10253 
105% 108%4| 10512 10612] 1041» 106'~| 10534 108 | 10614 106%| 10614 1087| Utica Gas & El ref & ext 58 1957| 104% 10675| 1065s 107 |106ig 106%|106 1061g|106 1061s|103 106 
Ain Aaeed> Anne 9312 9414) 9312 94121... _...| 93 9414| Utilities Pr & Lt deb @5%s 1947| 9314 98 | 95 97%) 9212 9514) 91% 93 | 90 9214) 90 91 
99 100%) 97 190 | 98 100 | 98 99121 97 99 | 97 9812| Vertientes Sugar Ist sf 7s.1942| 94 97%| 91 94 | 901g 93 | 91 92%) 82 92 | 66 82 
48 48 |... -.--| 51% 5114) 49 49 | 4233 51 | 38 3812) Victor Fuel Ist s f 5s___--- 1953| 347g 35%) 3612 40 | 37 3812] 381g 381e| 3444 35%) 3llg Silg 
85 90 | 82 84 | 82 83 | 82 83 | 82 82 | 82 2 |Valron Coal & Coke Ist ¢ 58°49) 81144 82 | 8ll2 8112} 74 74 | 74 74 | 70 7412) 71 72ig 
991210112} 9912 10014] 991 101%; 9912101 [10012101 |1001g 1015s| Virginia Ry & Pow ist 5s_.1934| 9914 10012} 99 100 | 971210012] 98 99 | 98% 9914) 99%, 100 
82 88 | 861g 8712] 8612 9312] 91%, 93 | 94%, 95 | 90le 947%| Walworth Co deb 6%s w war’35| 91 95 | 95 99 | 9612103 | 96 10012] 92% 99%4| 8712 100 
PES Gg (G2 RES SD RE Sey MC errr re ROE: ia: Ses SRE Se 
80 89 | 81% 84 82 88 R514 8712) 8712 9412; 90 Q's] ist s f 6s series A__...-- 1945 91 91 9212} 88 93 | 89 90 | 85'2 90 | 88 89 
106 10612/106 106%4|105%, 106 |1055,106 |1055,10612|106 106%’ Warner Sugar Ref Ist sf 78 1941|106 107 |106 106 |106 107 |106 106 | 105% 107 |105%4 1061, 
90% 93 | 86 91%) 861s 90 | 89 921g] 8812 90 | 86% 88 |Warner Sug Cor Ist & ref 7s °39| 8333 85%) 85 854) 84 85 | 75 80 | 7712 80 | 67 70 
‘une aen aw anwits ws he baktth wun: ean sheanopapcibced a-. a eareertmbinn 66D 66... 19001. o2~ asecdedes 225 8aoss n903) Oe OR SS en Se ae 
SE Bons shea 1021210412 1921g 10253'103 104 [10212103 | Wash Water Pow Ist ref 5s 1939) 10212 1025,|100 101 '101 10112)101 10314! 10114 102 [10014 101 
107 107 |105 105 |105-2 10512 105% 1065s 10412 10412104 10412 Westchester Ltg 5s stod gu °50| 104% 105!g) 104% 105%| 102%, 105!x| 10353 104 | 10112 10112 101 101 
1015 10312'10112 104 | 10112 10312, 10155 1027 103ts 10334,10214 103 |West Penn Pow Ist 5s ser A '46|10212 104 | 10212 103 | 10034 1027g| 100%, 102 | 10012 10214] 10012 1011 
102 1047, 11/212 10344] 102% 1037| 1034, 106 104 106 |103 10512) 1st 5s, series E._...__--- 1963) 103%, 105 |10314 105 |1017% 104 |102tg 10319] 10112 103'g| 100% 10 1% 
101% 105 |10444 105'4|1047,10512 105 106 105 106%/10412 110 Ist @ 5s, series F 10434 105 |104 10514/10312 10512|102 10519)101 105 |10112 104 
1014s 10312 101%, 103 | 1021 19344; 10235 10334 103%g 1041g| 10212 104 Ist sec 5s series G_____-- 103!g 104%4|103 104%4)10153 103 | 101%, 1027| 10012 10214)100 1011g 
60 5012} 50 50 5014, 50 5014; 35 50 40 |West VaC & C Ist 6s. 297g 3314] 31 33 | 25 31%4] 26 27 25 26123 29 
101% 1035g| 101% 103% | 1021, 1041410714 193 9/103 104 |101% 103%4|West Elec 20-yr deb 5s___-1944|102 10312|102 103%| 101% 10312] 10112 10312] 1005s 10312 101'g 103 
100 10353|1017, 103 [102 10314/100 102141017 10414/102 1041g| West Union Teleg col tr 58 1938| 10253 10412} 10212 104%4| 10214 10312/100 10319] 10014 1025g/ 100 . 
9712100 | 96% 98 | 9712 98 | 9712 99 | 98 99%) ¥712 100 Fund & real est 4s 0.1988 98 9914) 96 97%| 95 98 98 | 96 98 | 95% 98 
10844 11034) 10912 1104,/110 11012/110 1107%'110!,111 [110 110%) 15-year gold 64%s_._---- 936| 10912 111 | 10812 109%|107 109 |10714 1091g|107 109 | 10714 108% 
10112 1031g| 10114 10244) 10112 10212, 10212 1035|103 10412/102 103'2| 25-year gold 5s_______-- i951 1021g 103%g| 1011g 10234) 10053 102 | 993, 102 |10014 1017%|100 102% 
10314 10419] 10144 10414) 102%, 104 [102% 104 |10353104%4/103 10454) W’house El & Mfg 20-yr @ 5s '46|10414 106 {104% 105 |_.-. ----|_... ....|---- ----|---- ---- 
o--- ----| 89 89%] R812 91l2] 86 891s) 86% 89!2| 83l2 88 |Westphalia Un El Pr 6s..1953| 8712 90 | 86 8814) 8212 861g] 8214 85 | 79 8253) 80 845s 
99%s 1014) 99%, 1004s/100 101 |1001g1015s|101 101%4| 9912 101%) Wheeling Steel Corp Ist 54s'48|100 102 | 100% 10114) 9912 102 | 987% 10012] 98 997] 9812 100% 
ME DGGE aos acurkiceh dance sie paleteswa pon genine madi Ist & ref 44s series B_..1953|---- ----|---- ----|---- ----]--.. -...| 86 87%) 85 87 
White Eag O & Ref deb 5 4s °37 
06% 98%) 9623 97 | £612100 | 971210134! 997, 10712/1041s 107 With stock purch warrants _|101 1057} 997 1031s] 9914 10212] 10112 1027] 99 102 | 991g 1001g 
BP BOO fawkes onan 122 124 |123 125 {125 135 |130 136144]White Sew Mach 6s (w war)1936|130 130 |125 128 |___. -1105 105 {102 105!gj-... --- - 
9812160 | 9812 9912] 98% 9912] 9812100 | 971g 98%| 46% 97%] Without warrants......__-. 97 99 | 9814 98%! 947 9912] 9312 947) 84 94 | 80 85 
Gene nace ee Age ee oe ee ES cements puns Partic s f deb 68.____...1940| 997 10012} 99%, 10012) 9512 99 | 93 95 | 88 9412] 88 88 
34 35 38 39 | 36 44 | 3712 5412] 411g 48 |Wickw Spen St Corp Ist 7s 1935| 44% 5012} 48 50 | 42 4812} 42 61 | 50 57 | 40% 461g 
oene Chee Beeelewce oxeclosas aesclesen aneocisese sna Ctfs dep Chase Nat Bank-_-_-_|---- ---- Seceloese concloese coce ----| 39% 411g 
801g 31 | 30!g 36 | 30%, 36 | 3012 44 | 371g 53 | 40l2 4812) Wickw Spence St Co 7s Jan ‘'35| 43 50 | 46 4814) 41% 4812 481g 57%) 41ig 491g 
o--- welecce wnnnl- ce -one]---- -cccfecoe ooccl---- ----| Cefe deposit Chase Nat Baenk)---- ----j|---- ---- bea e nenecnen <anctisee scan) See Soe 
102 103 |102 103 |102 103 |102%103 |10212103 |102 1021s|Willys-Overland Ist s f 6448 '33|101_ 1025|101 102 |101'g 102 | 10112 1021,/10012 102 |100 10112 
10012103 |101'4103 |101 102 |10012102%/101 104 |102 103!2|Wilson & Co Ist s f 6s ser A °45| 101% 10312}101 103 |100 1017/1001, 102 {100 102 I 
107 10712)197 107'2|107 10712}107 107%%|107 107%/10712 10712] Winches Rep Arms Ist 734s 4110712 108 | 107% 108 | 10712 10734|107 1074) 10612 10714) 10612 107 
09% 10112) 9912100 | 99%41005s|100 10114/1001210114|100 101 | Youngst Sh & Tube 1st 58_1978|100 101 |100 100%) 99%, 1007s] 99%4 1007%| 9912 1007s) 9912 
S|TATE & CITY SECURITIES. 
New York City— 
OO1g OOlzg/..-. ---- O06. Bisidk dcnsticce “tees 8812 8812] 3448 Corp stock....Nov 1954) 8812 8812]---- ----|---. ---- ee eee ee ee - 
90 90lz]-.-. -.-- | RS SS I, SER: 3s Corp stock...May 1954] 8812 88lg]---- ----|---. ---- ees Hes aie 
O9lg 99%s/-... ---- 9773 98 | 977g 977%) 98 Q98l4]/_-.. ---. 4% Corporate stock. ...1957| 97%, 9812] 98% 99 | 95 95 |... -.-- -__. .--| 95ig 95% 
Nh ndetivsae Kissicnas wins 05 105 |1045g1045g).... _._- 4s Corp stock__..May 1957|---. ----|---- ---- ee ---- ----|104 104 [10314 103% 
éené eons ORg 106g... 200 1045 1045g/ 10453 1045,].... -..- 4%s Corp stock..Nov. 1957|---- ----|---- ---- 102% 102%|---- --__]104 104 |... -. -- 
oe ee Se ee ap eck Wb: DP Binoes sane 4% Corporate stock. __.1958 9712 ‘9719 ---- es es ee 
09 99's] 97% 98 | 9712 9734] 98lg O8Ig] O8ig 991g] 98lg 98Ig) 4% Corporate stock...1959| 971g 98 |---- ----|---- ----]_--. ----]---- ----] 95% 95% 
09% 100%) 99%, 9954) 997g 100 |100!g 1007] 997g 100 | 9914 100 Oh a ae 960| 9953 995s|---- ----|1001g 1001s}... ____|---- ----| 98 98 
wore ----]---- ---- ---- ----|1005g 1017}... -.-.|1001410014; 4s Corporate stock...1964|---- ---- Aare eS 
wees woe] --e- nn--|enee onn-|---- ---- 1014g 1014g)-... ...- 4s Corporate stock._.1966|---. ----|---- ----|---- ----|---- ---- 101 101%|---- --- 
hein dh 10012 10012 SEE SAS 10112 10119}-.-. -_- 44s Corporate stock__.1972|---- ----|---- ----| 98% 98%4/_... ____]101'g 101'g/101 101 
105%, 10634). ... ...- ee) >= eee 105 106 [.... .... 4s Corporate stock. _.1963|104 104 | 101% 10214) 10212 10253)____ ____]---- ---- 102% 102% 
gece wnn- | mmm =~ - cece eece|ace= anne 4%s Corporate stock._.1965|---- ----|---- ----|---- ---- 10353 103% tere eereleeee once 
107 107 |102 102 1051g 105%g/1051g 10513} 454s Corp stock____July 1967) 10312 1041g)---- ----|---- ----|---- ----|---- ----|---- --- - 
were ---- 0 WP Nie wkd tds Sian Manse base . padciouse Gene N Y State 4s Canal imp__._1960|---- ----|---- ----j---- ----| 9912 995 10114 10114).... -- -- 
wees onn-]---- ---- CR a MRE 4s Canal_.________. Mar 1958|---- ----|---- ----|---- ----| 9912 9912] 101% 101%4)/---. -... 
F|OREIGN GOV'T SECURITIE)S. 
00 91 | 89 92 | 89 8934) 88% 90 | 89 90%) 88 921r/ Agric ate Bk s f 6s_____-_- 1947| 87l2 9012| 87 8912] 8412 89 | 84 8512) Sllz 85 | 79% 82 
euse ence 89 89lz] 88lg 89lx] 89 9114] 8812 8934] 8812 90%.) S§ f 6s__________. Apr 15 1948) 88 90 | 8614 89 | 8412 87 | 84 86 | 82l2e 85 | 80 82 
siniiiin aiaaay ---- ----] 891g 90%] 883% 8934] 8912 901s] 88i2 QU, ahacubns (Dept) 5s__....-1963| 88 8912] 871g 8853) 86 88!g| 85l2 8712) 8412 8712) 85l2e 89 
0544 98 | 96 98 | 9514 98 | 9512 967%) 945g 97 | 93le 96 |Antioquia (Dept) col 7s A_ soes 947g 96%) 9212 94 | Dilg 937%] 9134 9314) 91 92%) D1 B2Ig 
05's 97 | 96 97 | 95 9712} 95 96%) 94 95%) 91lg 95 External s f 7s ser B___-_- 945| 93ig 947g] 9212 93%} 91 937%] 91lg 93 | 91 9212] 91 92 
9514 9712] 9512 975] 94%, 967%) 95 9612] 9412 96 | O2lg 94 Ext! s f 7s ser C_______.- 1945| 9212 9573] 9212 94 | Bille 93 | 91le 93 | 92 92 | 92 2lg 
---- ----| 9453 96 | 9434 9512} 95 96 | 94 9512] 9212 951,] Extl s f 7s series D____.- 1945} 93 9414] 9134 937%) 91 9512} 91 93 | 91 93 | 90lg D2lg 
94% 9634) 9412 952) 94 G5l2] 9334 9514] 93lg 9434) 9Olg 93%,) Extl 7s Ist ser_...-._-- 1957 + 93144, 91 95 | 90 92 | 88 93 | 90 91 | 89 90 
045g 9655) 9414 95lo) 94%, Q5le 95 | 9314 9414] 9Olg 931, 2d series trust rcts____- 927g} 90 94 | 8914 92 | 89 89%) 89%, 91 | 8653 96 
05 9612) 9414 9512) 93% 95 | 93% 95 | 9314 9414] 90 931] Extls f 7s 3rd series_-_-_-- 1957 Oils 93 | 91 93 | 8812 9212) 873, QOI2| 89'4 Dlg) 89lg 92 
--- ----|- wae meccfecne acwcleccs sccnJecee =-<-]---- -..-/Amtwerp (City) esti loan Se °5S)..-. jee sbtalenne anal Oly 207) See eee oe coe 
9914100 | 99  99%/ 99lg 9934] 9914 100%} 99i2 10012] 99%, 1003,| Argentine Govt Pub Wks 6s '60| 995s 100% “9934 10012] 9814 10012] 9812 10014| 98'4 100 | 98% 99% 
Argentine Nation, Govt of— 
09 100%) 99 100 | 991g 10014) 991g 100!x] 993g 10012] 9914 10012) S$ f 68 of June 1925_____- 1959| 9953 1011s} 99'4 10034) 98 10012) 9814 100!g} 9843 100 | 9812 99% 
99 100s] 99 100 | 991g 997%} 991g 10012} 9912 10012] 9914 100%] Ext s f 6s of Oct 1925___1959} 995s 19034/ 9934 1005s) 981g 10012; 9814 100 | 98'4 100 | 98% 99ig 
9914 100%%/ 991g 100 | 99% 10012) 99%, 10634] 995g 1007; 9912 100%.) S f @ 6s ser A___________ 1957) 99%, 101 9934101 | 9812 1005s) 99 100%| 99 10012) 99 100% 
9914 10012] 991g 100%} 991, 100 | 9914 10012] 9912 10012} 99%, 10112] Extis f6s ser B_________ 1958| 99%4 10034) 99%, 10034) 9812 100%g| 987, 100 | 9812100 | 98% 99% 
O9l2 100!g} 99'4 10's} 991, 9934) 99!, 10012] 995g 10012} 9912 100%) Extl s f 6s of May 1926___1960| 9953 10034) 997s 10034) 9812 10034! 9812 10053] 98's 100%) 98%, 100 
9853 100!) 99 9934) 99'y 9434) 49Ig 100 | 99le 1001,| 993g 1003. Extl s f 6s (State Ry) ___1960| 995s 100%,/ 9934 100%) 98 10012) 981,100 | 98'4 100 | 98% 
99'g 100 | 99!g 99%) 991g 100 | 99'4 1001s] 995g 1001;] 991; 100%] Extl és San Wks(Feb'27) _1961| 99% 100s} 99%4 10034) 98 101 | 98 100 | 9843100 | 98!2 
99 997%} 99!4 100 | 99!g 9934) 991; 1001s} 9953 10012] 9912 100%| Pub. Wks extl 6s (May 27) “61/ 99!2 10034; 99%, 100's; 98 10014] 98 100 | 98'4 100 | 98% 991g 
O5l2 964) 9412 96 | 951g 96 | 9514 96 | 957g 97 | Y41q 97 Pub Wks Extl 5%s___.- 1962) 9434 9714] 96 9673/ 95 9634) 9453 96 | 9514 96 | 94% 96 
: Argentine (Rep) 
O1% 92 | 91% 92%) Gilg 921s) 901g 9214] BOlg 92 | 9014 913,] Intl 5s of eal 1945] 91 917%| 91!2 9214] 90 91%4| 89Ig 91 | 89%, 924] BOle 92g 
96 98 | 9614 97!2} 9512 98 | 9512 9614) 9512 97 | 94%, 963,)Australia 5s.____- July 15 1955) 9533 97 | 9412 96 | 9253 9514) 935g 9519| Dilg Y5!2) 92l2 95 
pe 9815} 9614 97%) 9512 97!2} 95l2 9612} 955g 97 | 951g 967.) Ext! 58 of 1927.. June 1957] 95'4 9612} 94 95l2] 92% 95 | 93 9553) 91% 95!2) 9343 95 
8912) 87 89's) 88 89%} 88 88l2} 88ly 8853] 87 88%] Extl s f 44s of 1928____- 1956| 87'2 88!4| 87 8712) 84l2 8712] 8512 87 | 85 86%! 8514 865g 
19234 103%%|102 103%|102 103!,]102%4 1031;|1021g 10314|102%4 103 |Austrian (Govt) s f 7s_...1943|102'g 103 |101'4 103 |102 10312/102 10312|102'4 10312 1021g 1041g 
96 98 | 96 97%) 96 9712] 96% 9812] 9612 9812] 951g 98 |Bavaria (Free State) 644s.1945| 95  9612| 9412 9614) 9312 947%/ 9153 95 | 904 92 | 92 96 
1141g 115 [114g 115%]114122151g/115 116 115 11535111434 115% Beigine (Kingé of) exti 7 4s *451114le 115191145 1155g' 11212 1147g/1133g 115 [11334 115 [113l2 115i 
109% 11012/109!2 111 [110 111 [109% 11115/108%4 1107] 1091; 11013] 20-year s f 88_._...-..-. 41/108 110 {10934110 |108 10912/10812 10912'10712 109 |107%, 1091g 
105 10634}10444 106 [1044 10512|10512 10612/105 10612]10512 1061x| 25-year external bier 2198 105!2 107 |105's 107 ts 10534| 1023, 10434,104 1055s/104 10512 
100!g 101 [100 100%53/100 10034] 995, 1017|1001g 1015x] 9915 101 External s f 6s___.....-- 1955/100 1097,'100 10012 10014| 9734 100';| 991s 10014! 9912 1001g 
10734 1091g]107'4 10814 ]105!2 10844]108 109 |10712 1085x| 10734 108 External s f 7s__.___...- 1955/1074, 108%, 1077s 109 OF 10854 1063, 10773 10714 108 |107', 108 
10512107 [105 106!5|105'4 106'4} 10548 10614 | 10543 10614 | 10512 106 Stabilization loan 7s__ _ 1956, 105% 10612 105!2 10612 10412 10574 10415 1055, 10412 106 |1051g 105! 
z Bergen, City of (Norway) 
112% 11334/113 1137%g]112121137%s/112 113%]113 113%2/111 113 i ah 45/110 1121¢'11053112 [109% 11112/1103,11312/109 111 |110 1101 
100 10012/100 100%4/100'4 10034) 9914 10012) 99%, 101',/10012 102 ORL 5 ED 1949}100 101 |100 101 | 9912100 | 981210012} 99 100%4/ 97 99 
98 B9lo] 98% 995, wang 9934; 99 9953] 9814 9912] 9612 99!,/Berlin (Germany) 6%s__..1950| 97%, 99 | 9612 99 | 95 97 | 94 98 | 93l2e 96 | 952 98 
wo~-_----'---- ----| --- ----!-.-~ -~~--|_.-~ -...|{ 90% 92',| Exti s f 6s.............. 1958| 9012 92 | 90 91 | 89 92 | 87l2 91 | 85%3 90 | 87% 90% 
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1928. 1929. 
July August | September November = B / M ~ April Mi Ju 
0 january | February arch ay ne 
Lew High\Low HighiLow HtchiLow High|Low High|Lou High Low High Low atgh|Low HtghiLow HtghiLow HighiLew Htgh 
105 105%4}104 105%5)1037 1057} 10414 105%4| 1047s 106 [10214 1054.| Bogota (City) extl s f 88. ..1945/10212 104 |10112 10312/10112 104 |10112104 {101 103 |100 102% 
1047 10512) 1047, 10512) 1047s 10553] 104%, 10574|1051g 106 | 9712 10534|Bolivia (Rep of) exti wegen 102 104 |1001g 1% 1001g 10214|100%4 10314|1001%4 103 |100 101 
951g 967s) 96 9814) 97'g O8i2e] 97 9712] 97 wn 8914 Y¥7l4) Exti sec 7s temp._....--. 958] 901g 95 88 871g 92 88ig 91 87 9012) 85 88% 
wee wn--l---- ----]-~-- 0656 cectdoses scccefosss aoncs Batt © 6 Ft... cscsccscscis 969)|____ --| 87 87 89%) 87 904) 841g 89 | 841g 87 
99%, 100%, 10012] 9912 100% 99%, 101 |100 101 89 100!,|Bordeaux (City of) 15-yr 6s 1934| 991g 10012}100 101 | 9814 100%4| 985g 10012) 98%, 10014) 9912 1001, 
1081g 111 |108'g110 [10812109 [108 109 {108 109 {105 109 |Brazil U S of, exti 8s_.._. ~1941/105%, 109 (10612109 |106 108%3/106 10812/105 10814)105 ts 
96 9712] 95'g 965s) D5te W612 961g 96%4| 931g 96!,) Extl s f 644s of 1926_.__- 1957| 941g 96lg 12} 91 96 | 92 9514) 90% 9314) 9014 
96 97 | 95t2 96's] 951g 9655) 96 97 | 961g 965s! 931g 96%| Extis f 644s of 1927____- 1957| 94 96 | 95  9653| 92 9514] 92 O5!4) 907% 934) 90% o2% 
100 101 {100 1007s/100 1007/100 10012/100 10012)100 101% rie pr yr oe 1952}100 102 |100 10012) 96 100%4|) 955g1001g} 94 9712) 94% 98 
s (coffee sec) 
10512 10714| 10514 10712] 1045, 10714|10412 105 [105 106 |105 108!» loan of 1922. ......... 1952/ 10512 10512]10512 10753|105 10712|1061g 1061g|10512 107 {101% 105%¢ 
1011g 103 |101 1014101 102 {10112 10212)1011210212|100 102 | Bremen (State) external 781935/101!4 10212|100 101%] 9912101 | 993410012} 993,100 | 99% 100% 
921g 95 917g 93 92 94 91% 9314) 91 9212} 91 92',| Brisbane (City) s f 5s_..-.- 1957| 9lig 93 901g 92 91 9214] 90 9312) 85lg 92%) 8614 89% 
ee Re. RA ee AR tee UR ee Sty: (SC ape a eee 1958|__..  _..-| 9012 9173} 90 Q1l2| 89 9134) 8953 93 | 86 90 
8612 “B2ig 85te| 8444 8812] 83le 85 83%, 86 821g 84!2| Budapest (City) extl s f 6s 1962) 81 8312} 8014 8llg} 79 S81!4|) 7912 8Ol2| 76% 80 77ig Slig 
100s 10153) 100!g 10114)10014 101 9912 10114/101 1021s] 9912 10334) Buenos Aires (City) meme 10014 10112/10012 102 {100 1027s/ 991g 102 9934 10144; 99 100 
96%, 9914] 9853 99 | 981g 9914) 99 99%) 98, 100] 99 100 Extl s f 6s ser C-2_...... 1960| 9912 1001s} 9612100 | 973,100 | 96 991g] O4ig YOlzg) D5lg 97 
9714 991g) 97 9934; 981, 99 9814 9934) 98lg 9914) 987g 99%, Exti s f 6s ser C-3___---- 1960) 9912 100 98%3 9914] 983, 9914) 96ig 9734) 94 99%) 96 97 
Buenos Aires (Province)— 
93 957g] 93%, 95 933g 941s] 93 9414] 923%, 9353/ Dllg 93% Ref extl s f 6s____..-..--. 196i| 9212 93%4) 927g 93%4| 92 9334] 913g 9212) Oilg 92%) 92 94 
911g 9234) 9014 917s} 90 9012} 90 91 8912 917.| 88 90ly|Bulgaria (Kingd) s f 7s...1967| 88 90 | 88 8812) 85 86%) 81% 8412) 80 8212) 80 84 
awh eeeel ween anue-}-u-- ----|---. ----] 97 9712| 97 9714] Stabiliz’n s f 7s Nov 15 .’68| 97 9714) 88% 971g] 861g 8912) 8634 88 | 85lg 877%) 85i2 89 
eo Dept of (Colombia) 
10014} 99 10014] 991210014) 991g 100 | 991100 | 97 99%) 748------------------- 1946) 98 101 | 9712 9912} 967%, 98 | 9414 O7lg) 93lg 97 | 931g 97 
100 1021g|100 101 |10014 102 | 10014 1024g| 10034 10134 9912101 |Canada, Dominion of, 5s_-1931/100 10153) 9953 10012) 9912 10114) 99%4 101 9812 10012] 987g 101 
097g 101 |100 10053|100 100 10033!100 101 | 9934 100%) 10-year 544s_.._-------- 1929}100 100%] 99%4 1001g} 991g 100 | 9914 10014] 993g 997, 997g 
105g 1061g| 10412 10534| 10334 10512/ 1033, 1047g}104 10512/10212104!2| 30-year g 5s._.....------ 1952}103 10514) 103%4 10554/102%4 105 |10134104 [10212104 |1005g 1031, 
984g 99%3| 98 9914) 98 99le| 98le 99igi 9D 10014; 98 100 B46. nn ape vedvctodvencen 1936} 9814 9953) 98 991g| 97 9814) 97 977%3| 975g 98g) 9714 97% 
10712108 |10712 103%) 10714 108 |1051210712|105 107 |105 106!2|Carisbad (City of) s f 8s__.1954/106 10712|106% 10712|10434 107 |106 107 |1041g 107 |10312 104% 
100 1013/1001, 102 '100 102 | 993,101 |10014101 | 9912 10112|\Cauca Val (Dept) Colom 744346 10014102 | 99 10112) 9712100 | 9714 99%) 975, 97 99 
Cent Agric Bank (Germany)— 
99%s 10014) 9914 10114] 9814,100 | 99 100 | 98 100 | 97 9812 ne on Tey ace loan..1950; 96 99 | 97 98%) 951g 9712) 937g 99 | 9212 9612) 92% 99 
st arm an 
88 99012) 871g 9012] 88% 91 | 8712 901s] 881g 897s| 86 897% a. RSE; 3&J15°60| 86 8833) 8514 88 | 83 86 | 83l2 8512! 78l_g 844] 82l2 B4ly 
87% 90 | 8612 8912] 8812 90 | 8712 90 | 88ig 90 | 86 88lz Int ctf wi____- A&O 15 '60)86l2 88 85 87 | 83 8614] 8212 8473 79 84 | 824 86 
90% 9512) 89 9244! 88%, 92%) 90% 9212} 91 9212} 88% 91 Farm loan 6s series A. --1938| 88%, 9034) 8812 9012) 861g 90 | 863g 90 | 85 8833) 871g 92% 
10114 10312) 1011g 10224) 10112 10244! 10044 10253) 10144103 |100% 1031,'Chile (Rep) 20-yr exti s f 7s 1942|/100 103 |1015g103 /|100!g 102'4/1001g 10134/100 10212 — 102 
O31g 9412) 935, 94%, 931g 9414; 93 941g 93 94 | 92 94 External s f 6s___.--.-.--- 1960; 92% 94 9212 9312) Oilg 94 | 915g 93le| 913g 935g) 91%, D2lg 
934 95 | 93 9412! 9312 9412| 93 94 | 92% 9444/92 94 External s f 6s______---- 1961| 9212 94 | 92!g 9414] Olle 94 | 9134 935g] 92 93129] 91%, 93 
931g 941g] 931g 9412’ 925g 9412) 933g 95 | 93 9414) 92 94 Ry external s f 6s___--- 1961) 92%, 94 | 9214 93%) Gi5g 94 | 9134 QO3lg! 9134 9334) 913g 93 
ensiie kalalenio. ion _.. ----| 93 941-9 92% 94 | 92 94 Ext! s f 6s int ctfs_._.--. 1961; 93 94 1} 9212 94 | Dile 94 ) 91%, 94 | O24 937%) G2Iq YB% 
ened nageliaws “ ‘a aol Case cael a ge Aaa ree 8th! eee ee we ----|---- --- | 915g 94 | Dlig 9314] Olle 93 
97 99 | 967% 98° | 96% 9812] 9612 99) | 9714 985s| 9612 98 | -hili Mtge Bk 634s June 30 1957| 96%, 993,| 96 951g 971:] 95%, 99 | 95l2 96l4] Y5lg Y7lg 
98%¢101 | 9914101 8% 100 | 983,100 | 99 100 | 97 100 S f6%s of '26___. June 30 1961| 9712 1007;| 983g 100 | 97 991:| 9714 9914) 98 9914) 98 90% 
91 95 92 93 3134 941g) Dlle 93 92 94 91ll4g 93 Guar sf @ 6s____....---- 1) 9ltg 93 9012 94 | 89 913,] 895g 9212) 89lg 93 9014 94 
281g 3lle| 31 34 281g 33 | 33%, 3411 34 41 | 3414 38 shinese Gov Hukuang Ry 5s’51| 35 39 | 3912 4433) 37 41 | 37 3912] 35 3812] 34 38 
100 10134|10114 102 | 0014 100%g|1003g 101 }|:00 101 |100 101 -hristiania (Oslo) s f 68__.1954/101 10112] 9924 10012/ 9912 100%,;] 99 997g) 99 100%| 9814 100% 
96%, 9814) 9712 98 163g 99 | 971g 98) | 9514 9814) 9712 98 | cologne (City) Ger 6%s_-.1950) 95 97%) 93 95%) 92% 96 | 92 95 | 91 94 9414 
QOlg 9234) 8834 91° | 905g 927%—| 9Ol4 917 | 9Olg 915g| 8714 90: | solombia(Rep of)extl 6s J&J’61| 88%, 91 | 85%4 8912) 8412 8734) 86% 88 | 821g 88%) 83 841g 
90%3 927g! 90!2 91' | 9Ole 92 | 9Ole 913] 90 91 | 87 90% Extl s f 6s of 1928______- 1961) 88%, 91 | 85%, 8912) 8414 875s} 865g 88 | 82 88 | 815g 84 
8714 90 | 86% 90°] 89 9012} 88 897] 861g 8814) 8312 91 | solombia Mtge Bk mecgneee 84%, 8812] 853g 88 | 83 86le 84 | 79 844) 79 83 
92% 9412! O2ig 94 | 937g 9534; 92 95 | 92 93 | 9O 92! S f 7s of 1926__........-- 89 921,] 897g 91 | 881g 9314] 8814 91 | 88le 93 | 86le Dllg 
03 9314; 92 94 | 93 95 | 931g 941-] 92 94 | 88lze 97 S f 7s of 1927__.......--- 1947 8912 9514} 8812 95 | 89%, 9314] 8912 95 | 913g 9412] 90 95 
Vopenhagen (City of)— 
Oe Ba 6 OO oes Se ee oe ae el aaa a External 5s____......--- 1952| 961g 97 | 95 97 | 94 9614] 94 96 | 0412 96 | 941g 96 
877g 8912} 877g 891.| 881g 897g} 881g 891,] 8814 89%3| 873g 89 Gold 4%s_.....-.------ 953) 8712 8812] 87% 891g) 8612 88), 87%| 8512 88 | 854 88 
95 9812 98 951g 97 96 971:| 9512 9612| 9412 96 | Cordoba fan extl s f 7s_.1957 96%; 96 98 9414 9644) 9312 941g 97 94%, 96 
9553 997s 96 963.] 951g 97 | 96 9714] 9512 9614| 9512 97 Extl s f 7s______- Nov 15 1937} 9512 9612] 951g 9673! 94 9512] 9414 9712) 941g 9612] 94 95 
9912 100%g) 9934 1007.) 97 100%,/100 100%] 9912 1001, ee 100 |Cordoba Pest) Argent 78_1942| 997g 100!s} 997g 10034) 951g 10013] 96 10033] 99 9953 1001g 
95% 97 | 9512 96%] 9512 97 9512 971,| 9514 9714 96 |Costa Rica (Repub) ext! 7s 1951) 95 9. 94 9514] 9212 9514] O2l2g 9514] 92% 96 pe 9473 
100g 1011g|1001g 102 [1017 105 |100%, 1021;/101 1013, 100% 1011,|Cuba Rep of 5s of 1904____1944/10014 10112)101 10212)/1001g 100%| 9953 101 99 100! 10013 
10153 10212}103 103 [10214103 |102 1021-]1021, 1021, “a> Extl 5s of 1914 ser A___-- 1949) 10112 102!g}10134 10214/101 102%/100 100 /|1001!2101 100% 10013 
96%, 98 99%, 99%.) 98 100 97 100 98 101 98 External 44%s____...-.-- 1949} 9614 9712) 97 9714) 9412 9612} 94 Q96'e) 931g 94 9312 94 
102 103%3/10112 1051,| 1025 10414 | 10212 10314 10133 103 100%, 102%} 30-yr s f 54s____.._---- 1953|101%4 10343) 10253 104 |10112 10312/100 10112/100 10212) 97% a 
Cundinamarca (Dept Colom) 
Oned: awd 9012 91 905g 9210} 90 91 8912 91 85 897% Extl s f 64s__.___._....1959| 8612 8914] 85 88 | 82 86 821g 8512] 80 847%) 80 82% 
108 10912|10814 11014}10814 110 |108%110 |10912110 |10914 1101,/Czechoslovak (Rep) ext! 8s1951/109 111 [109 11012/10914 11012/10914 11012| 10912 11014] 10953 110ig 
108 10912}108 110%} 10812 1097] 108%, 10912|10912 110 |1093,1101,) Sinking fund 8s series B_ 1952/1095 111 [108 11012/1091g 11014/109 11012) 10084 11014) 109% 110 4 
211 212 [1101212134)21012111 J112 111%%|110%111 |1097%g 111!,;Danish Municipal 8s ser A_194¢|10914 111 {109 110 [1087s 10912/1091g 109%, | 10912 110%4/ 10914 110% 
ALL = 111%] 1103g 11.17%) 11012 1111,]11012 111 [11014 1107) 108%, 1111, %.. rae tod ate ota 109 = 1101g/108% 110 | 10712 10912] 1085 11012] 10912 11012] 10914 100% 
nmmark (Kingdom of)— x 
1037 10555] 1037g 105 [103% 105 |104 105 |104%,1051,|1041g 1051,| 20-year ext! 6s___.....-- 1942]1041g 104710314 10451102 10414/10314 104 |1031g 1037g/1031g 103% 
(te nnd Bdnd. aateeine enn Ease sosn 100 1 99%, 10012} Ext! gold 54s_._....... 1955|100 101%) 987g 101 9914100 | 9953 10012] 98%, 10014) 987g 1001g 
RE SO, RAE hin eee _.-- ----| 8953 89%] 8812 90 Trust rcts gold 448__..1962| 88%s 897s| 883g 89%:| 871g 89 | 8614 88!,| 861g 8812) 8673 88l4 
07 981:| 97 97%) 971g ~% 9714 9812] 971g 981.| 97 981;|Deutsche Bk Am part ctf 6s195.| 9714 9813) 97 98!2 lg 96 97 | 9612 967%] 9612 971g 
9853 100' | 97 10012] 98 99 100 | 9 9714 987,|Dominic Rep Cust Admr 5 \s’4:| 9744 9812] 971g 99 | 95% 9712] 9512 97 | 94 9612) 9212 95 
97 981195 97 95% ase 9512 9612] 951g 971-1 94 97 Ist sec 54s of 1926____.- 194¢| 9612 9812} 96 97%] 95. 96 | 9312 945] 9Olg 95 | 92 95 
96 99! | 941g 9612 967195 97 | 95 97 | 95% 96%4| 2d ser s f 544s____.._..- 194+] 9312 9734) 9412 96 | 9012 9734) 9312 95) | 92% 954] 92 4% 
100% 102 |:00 101 100 100' | 0012 10153 101 | 997g 10112|Dresden (City) extl 7s____- 194 |100 10112}100 101%]i100 101 | 9914 10112] 981410012] 99 991g 
1031g 104° | 0314 104 |103%, 104) | 03%, 10412) 103%, 1044. | 10212 1041,|Dutch E Indies 25-yr extl 6s °4” | 1031s 10344)103 1031:]102 10312/101%,103 |.02 10212102! 103 
10343 104) | 0353105 |10312 104’ | 02%, 104%g/10314 104 | 10314 104 40-year extls f6s_______. 196. 103 104 |1031g 10312]! 023g 10312)10134 103 |:02 10212)102!g 103 
101% 103 0214 1027g)103 103 0214 10314] 10284 103! |10212 102%) External s f 54s__._M&S "5. |: 025s 1037g/10212 103! | 0034 102%4)101 1017 |.01% 10212/101 12 102tg 
101% 103 | 02% 103 |103 103 | 931g 103%4|1031g 103 | 02% 103%4| External s f 5448..-M&N °5 | 02% 103%4|102% 1031] 0112103 [101 102!.] Oltz 10212|10112 102ig 
110 111' | U8 110 {110 Is 095g 11112) 109% 11) 095s 110%) El Salvador (Rep) Customs8s'4.]i10 111 |110 1105] 10 11012|108 110 09 110 |108%110 
niga oe ORR a TG a Se ge ee tee _.. .-..|Estonia (Rep of) 7s____-.-- PE aes anenloaen:, aes 863g 8612) 8412 86°] 32 8412) Siig 82 
95%, le 99%) 9614 99 197 98 | 96 98° | ¥512 9712| Finland (Rep of) exti 6s__.1945]| 9512 9714) 954 97°] 92 96 | 94 95! | 93% 96 | 92 93lg 
100 102 | 00 10012}100 101 | 0 1007) 99% 100) | 99 100%) External sinking fund 7s 19: |.00 10012/100 101 | 9712 100%) 98 100!:} 99 100%4) 9853 100 
97% 99 I77q 9844) 981g 99 181g 99%) 984%, 100 977g 10014; External s f 6%s_._._-_-- 19% | 9712 9912} 97 98! 194 98 | 95le 98 ¥5 9812} 95 97 
91 92 jl «692 | Bile 92 | 90 92 | 901g 91°] 90 Bi External s f 5s_.__---- 19: 92 | 89 90° | $5 8812) 8714 89 | 3712 8812] 86! 88g 
98 99:.| ¥7l2 987%) 9715100 197 995) 9712 99 § 9712 9812|Finnish Mun Ln 6s A__.195- | 9612 9912) 951g 971.1! 951g 96%! 95  961,! O41g 9714] O5l4 9614 
98 9912; 98 991g! 9714 99%; 97 99 | 97ie 98 | 971g QR1p| External 6s series B__.1954 96 984) 97 9712 96 9612 9553 955, 95%, 9714 9612 
113 11553 11412116: [11384115 [114 11434)113% 11412112 11414|French Repub ext! 74s__.1941 112 115 110% 113% 109% 1117110 113 ‘11012114 |11212 113% 
1061g 107%, 10612 10758, 1064, 110 (106%, 111 | 19612 1075s/10612 107%; External 7s of 1924_____- 1949 10634 10844) 107% 108% 10512 10814|105!2 10744 107 114 |1077%s 109 
1061g 107%g/106 106%4)106 10634) 10614 107%g| 10614 10714|16512 107 | German Rep extl loan 7s__ 1949, 105% 107%4|10512 108 (10514 10614|105!g 10613 104%4 106%4/105 106% 
101 103 [10118103 [10112103 (101% 103 |10114 10214|10114 1021,|Graz (Municipality) 8s____1954|100%4 102'g|101 10112 10053 101%) 99 100% 98 100 | 981g 98% 
Gt Brit & Ire UnKingdom— 
104 105 |104 1047/1035, 10412/104 10514)103%,105 (103 104%) 20-year 54s_____..____- 1937/1031g 10412103 104 (10314 10453103 104 [102% 103%4)10214 1031g 
iin Ae Ker eS Se ALP Perey Registered __________- Tienes esos isias <énekgaan sentbnse sadiedss: anak 
118%, 119 118i, 119 |1181g 11812/1181g 11814)117 11814/1181g 11814; 10-year conv 544s______- 929 117% 11812) 99%, 116%g)_... __..| 99 100 “99 99 | 99 Q9lg 
8612 8814) 85g 86%3| 8634 871g) 8553 8612) 85%, 8712) 86 8612) 4% fund optional 1960 £1990) 86%3 8734) 8412 «871g| 82%, c877%g| 841g 85 |. 837% 851g) 82% cBAlg 
985g 9914) _ oo--| Gig 99 98%, 98%4| 99 9912) 9812 9912} 5% War loan £ opt 29_.19-7| 987,100 | 9712 997%! 96 €9734) 9612 9712’ 971g 99Ig| 98 «98 
106 10712/105 1065s|106 107 |106 107 [10553 106%3|10512106 |Greater Prague 7 Ks of '22_1952/104 1061210612 10712 105 10712) 10514 10644 10512 107 |105%g 107 
971g 100 | 98 99%) 97 99 | 9612 98%) 973%, O98i2z) 98 99%) Greek Govt sf sec 7s_____- 1964) 96 98 | 9514 9814, 97 99 | 97 984; 96 99 | 96 
841g 8612) 8412 884) 86 89 8612 8712) 8512 88 85 8612) Sinking fund sec 6s_.__. 1968) 8412 8734) 85 86 82 8512) 82 84 8212 86 
100 101 {100 10012} 991210012) 99%, 10014; 98 101 99’ 10014| Haiti (Rep of) cust 68_.._-_ 1952,100 101 9912 10014; 99 1004; 98 100 9912 10014; 98 100 
941g 971g) 9512 97%) 937g 99 | 94 99 | 96%, 987s) 96 97'2}Hamburg (State) 6s______ 1946 965s) 94144 96 | 93 9512} 93 97 | 93 96 | 94 97% 
Heidelberg (Germany)— 
10412105 [10414 10412}104 1043g/10312105 | 10312 1047g|1021g 104%) External 7%s_________-_- 1950/10312 10412/1027%g 10312'101 10214)101 10212 1007s 10112! 10212 102% 
O9'g 10014! 975g 9934; 9712 102 98 9914; 9412 9912) 97 99 |Hungarian Munic Loan 7 \s °45| 957s 100 9612 97!2; 95l2 97 9212 96 915g 93l2| 93 O4le 
94 9573) 94 9512) 941, 96 94 957g) 93%, 95%) 935g 9412} External sink fund 7s Sep’46| 91%, 94 | 88!2 9212) 8653 91 865g 89%3| 8514 8912) 89%, 907% 
Hungarian Land Mtg Inst— 
9814 10012} 9712 1005s) 9712 98%! 98 100% 98l2e 997s} 96 9912) 7Fus________________e. 1961| 95 9814) 96 9712} 95 97%) 93 10012) 93%, 9412! 9212 O4ig 
(ee seabidhind baptaned  Peatbenks bas ahteaw wha abdeau- bon S f7s series B________- Pree ----|---. ----| 9312 931g) OBle G4leg, O2Ig O4lg 
10112 10212| 1012 1021g/ 10012 10214/1001, 102 (101 10214) 9934 1011*+|/ Hungary (King of) s f 748_1944| 997g 10112 99% 1005s “9912 10034) 99%, 100%| 99%, 101 997, 101 
9512 9624) 9514 VG6l4) 951g 96%) ¥4le 9614) 96 97'4) 95 97 |trish Free State 58______-_- 1960} 95'4 97'!4| 95!2 9634) 95i2 9614) 95%, 97 95 97's} 9614 96% 
971g 997g) 97!4 9814) 9634 98 | 9652 9743) 96%, 9714) 46 98 |Italy(Kingdom of) extl 7s__1951| 96%, 9734) 9612 97!2| 9412 973g) 95 97 9412 97 | 95 96 
@5 994) 9514 9714) 97 28%) 954g 98 9414 9645) 94 97 |ttalian Cred Consort 7s A_1937 941g 9612) 94%, 96 94 9612! 94 9512! 9414 96 9312 951g 
94 9712) 412 9612) 9553 9714) 94'4 96 9314 9533) 927g 941, Extl sec s f 7s ser B_____- 1947| 9314 947g) 93%, 95 9314 9412 93le 9424) 93!4 O5l2) 93'g 94% 
957%, 975s| 96 9714) 9642 98 | O5ig 9644) 96 97 95 Q96\tralian Pub Util exti 7s___1952|) 94 9512) 93 94%] OOlg 93le| 9Olg 93l2| 90%, 94 | O14, 94 
93 9414) 92% 9314; 92'x 93 92 925g) 907g 9244) 91 92 | tapanese Govt £ loan 4s_ _1931| 9153 94 9214 9244) 90 9212} Gilg 9214) 91 9214} 92 944 
102 104%) 101% 19235 10134 19234) 10034 10214;101 1021g/100 191%) External sink fd 6%s_ __. 1954|10012 102'4/10012 102 | 993, 101!2)100 10114] 99% 100%) 997% 101% 
100 10112] 997, 1001!2}100 10012/100 10012) 9912 10012) 9912 100':|Leipzig (Germany) s f 7s_.1947| 991210012! 99 10012! 98 100 | 9734 9912' 95 97%) 96 99 
98 9914) 9653 Q9R%| 98 9%) 98 100 9712 9914) 97 98 |Lower Austria(Prov)sec 74s '50| 9612 9914) 97 98 921g 97 9314 9334) 963%, 997 98 99 
9912 10053) 9914 10012} 99121U014| 9912 100%4/100 10134) 99 100%/! vons (City of) 15-year 68.1934) 99 100 | 9912 100%4| 981, 101 9812 100!4| 9812 100'4| 99's 100 
O9!2 1UU44) 99'g LUU!2) YY!2 LUU0%) YY, 10U%4)100 101 YY 10U* | Marseilles (City of) 15-yr 6s °34| 98%, 100 99%, 101 9812 10012) 98%, 100'4| 9812 101 9914 100 
ott” Meet ---- ----|---- ----]---- ----]---- ----| 8812 89 |Medelien (Munic) extl6%s °54| 8573 8994) 8412 87 | 8312 86 | 83 8612) 80 87 | 80!2 82 
ans tisntbwde Cualsnal sustinndé dnadunce avonthaan onval ee peeeetens 66a pee oe) 626 ae: see eee 18 18 1712 19 1612 20 
Mexico (U S of)— 

3712 41 3714 385] 335g 39 33% 40 33% 3612} 34 35 Assenting 5s of 1899____- 1945; 33 35 30 3214] 2814 30 28 28 25 29%/ 25 201g 
3712 38%]...  _...| 3812 3914] 331g 35 |__.. -._.]| 34 341:] Assenting 5s large... __- 3312 33l2| 31%, 3134) 34 34 | 28% 28%) 2712 2712)'26 26 
Cut eteckvank.casnh Ge. AP ERaade sheokenws cucatesee waa 4s gold deb of 1994_____- SOG ia oct Ce Oc as iene cake ae “dnecdends: Gale 
BA Breet Sete BE baci «cust BO 2419] 22 25 201g 225 Assenting 4s of 1904___.__.. 21 223, 20 2158] 1612 20 17 19's} 16 18 161g 19g 
26 29%] 26%, 27'4] 261g 2712} 24 261g| 24 26 22!4 241, Assenting 4s of 1910 large___| 21!2 23!4) 21 2212] 177g 28 1712 19%2| 17 18 18 20 
2414 27'1| 241; 243%) 23le 25 22% 2452] 2112 24 201e 22k Assenting 4s of 1910 smali___| 2134 221g] 1912 207%] 16 1973| 16 17 15% 18 16 19 




















¢ On a basis of $5 to the £. 


~ 








380" 


FIN ANC 


at AL CHRON 


ICLE 


New York Stock tidRbnge—Concluded. 


[Vor. 129. 







































































1928. 1929. 
eager J Febr March | Aprtl May June 
J August | September| October | Ni b D b anuary | wary arc 
Low “Zeen'Low Hiigh\Low Wteh| Low Bieniow High Low Htgh Low High Low i11gh| Low Htgh Low High'Low HighiLew Htsh 
Treas 6s of '13 July ’24 coup | | 
29 41 | 38% 39Ig] 401g 411g) 37% 40 | 34 38 | 33% 38 OS RRS Le ree 351g 3712) 3212 341g! 29 2913) 30 30 | 29 29 | 25 25 
3712 41 375g 37%) 24 4044) 36 38 3414 37 32% 35% ic taintndinndbdintadwis & bie 33 3558| 30!2 3012) 30 30 25 27 25 25 25 25 
915, 9414) Dlig 92%) 92 93 9ile 9212} 91 92 8914 Gil,| Milan (City Italy) exti 6346 1952'__._ _.__| 89%, 90i2| 87g 897%| 87!2 89% 87lz2 89le) 8712 89 
Minas Seraes (State of)— 
Peer: ee ere ee a Sa ee eS 94% Exti sec « f 2 6448_.._--- 1958; 93 9512 94 9212 94 | 9212 947, 90 93 9012 92 
102ig 1037%|102 1027,|102 1037s|1007%, 103 |10112102 |1001g 102 |Montevideo (City of) goid 7s 52/101 103%5|101%2 103 |101 102 /|101 103 (100% 16153|100 101!z 
Netherland (Kingdom of)— | 
10614108 |107 10753|104!2-10444) 10412 10512/1045 10512)1C5 107 Sinking fund 6s A....-- 1972105 107 |10614108 (103 1035s/103 10414/10312105 (105 105% 
101 1g 10214) 100%, 1017¢|10044 101%%)|100 100’g|100'4 100%)100 100%, 30-year extl s f 6s8___._-- 1954100 100%g) 9974 100'4| 99%, 100 SPREE wusa sanvlanns, deo 
New South Wales (State)— | 
941g 9475) 9414 95 9A 9472) 93% G4le| 93% 94324) D2Ie 94 NE Os i, a isin abds 1957| 9314 95 9253 95 901s 93% Qlilg 92%) Dlig 93 91 93% 
93% 95 9414 95 o4 9444) 9344 94'4) Y3!2g G4ie} G2ig 94 External s f 5s_.__-_- Apr 1958! 93%, 9444) 93 9444; 9Ol2 93 | 91 92%; 91 92%) 91 92 
102 103 |10112103 |102%g 10334110214 10312|102'g 103%)102 103 |Norway (Kingd of) ext s f 6s 43/1021, 10314/102 103 |100!g 10212100 10212/1001g 102 |1011g 102%, 
101 103 |1017%% 102/|102!4 10312) 10212 10312/102'4 103 |102'g 103 External s f 6s___..._--- 1944) 102!g 10314'1021g 103 {100 10253) 100'4 102!4| 100% 1024/1011, 103 
10234 1027) 10112 1027s{102 10312)102 10312)1015,103 | 1015 103 External s f 66__.... .--- 1952 102 104 (10214 10312/100 10212/100'4 10214|10012 101%4/101'1g 10212 
10012 102 981g 1007g| 10012 10112) 16012 101%) 100% 101'4) 997, 1014, 40-year s f 5448__..-_---- 1965 100%s 1017s! 99% 10144; 99's 101 99ig 1007s 991g 101 991g 100%, 
9514 97 96 97%s| 9644 9714) 964%, 9712) 97 9712) 9612 9712 External 5s8........ Mar 1963) 96%, 97%) 96 97 9312 9612) 937g 9612 94 9612) 94 95% 
92 9312} Dlle 92I2) 91 9312} DUlg 914;| 9O 9i'4) 9O 91, Munic’l Bk exti s f 5s... 1967) 89%, 95 914g 9312) 89 9llzg' 891g 9Ole| 881g Olle) 891g 92% 
90%, 92 9012 92 8912 91 90 91 89!2e 9012) 88 9017| Nuremberg (City) extl 6s..1952| 8812 897s) 8812 9012) 87% 8912, 85 867%) 82's 8514) 84l2 8712 
997g 10112) 10012 10144) 100% 102 997, 10114)100', 10112/100 101 |Osto (City) 30-yrs f 6s___-_- 195510014 102%! rt 1017s! 9924101 = eS 99%, 10012! 9912 102 
99 100 994, 10144] 9912 10012] GSl2 10012) OY'2 LODie| 99% 100'. Sinking fund 54%s_-_-_-_-- 1946) 9944 101'4) 9974! 9914 99% 9812 9953| 98i2 99%, 
16112 10212] 16112 10244) 101!2 10212) 10114 10212) 10153 102% | 10243 1024 | Panama (Rep) ext s f 5 34s. 19531021, 10212) 10's 102'g|100 102 100 101% 100 10012) 99%, 10012 
103 10312)1024% 103 [10244 10314|102%4 103 |102!g 10244|102%3 102% External s f 64s_____-_-.- 961/10114 101'2/__-- oak. wise ams me cei usiion” ake 
9312 97 93 95 9412 95%) 95 9534) 94% 952] 934%; 95ir; Extl s f 5s ser A May 15. 1963) 93 94'4/ 93 9414 “9212 937% “9212 0414 92 94ig) 9214 93le 
Pernambuco (State of)— 
9412 9612] 94 95 | Y3%g 9512} 94 95 | 94 95 | B34 96 OS | EE Se 1947| 931g 95 | 921g 93%/ 91 93 | 91 931g) G1 9212) 90 93% 
06 031g 10512} 105g 10612) 105% 107 0644 10712) 107! 1071 % rer vg 1926). on 107 1071 
10412 10612) 1031g 10512} 1051 10612 15} 10634 2 8 2} Extis fsec7s (of 1 POR eee Fee ene eee Lin ae eee 5: Bs sate 
100 10214)1001g 102 [101121031g)101 103%) 10153 103%%| 100% 103 Raeetee GTR vecéndoaco 959 100%, 10212/101 103 100 102 {100 102 99 102 99 160l2 
90%, ast. 90 Dilg} 89\g G1 90 92 90%, 9114; 88 Q91ls| Nat Loan extl s f 6s__--- ince 8814 90'4/ 86 8914) 85 8612) 8514 88%s\ 85 8812) 85 86% 
ine wan, womb pood, const Ob... Oita OL Oligh SO% Sill: Siés int yy ¥te hse is 1961; 89 90%) 85% 8912] 85 87 | 85\4 88!2} 85 90 | 85 862 
" B3ig 85 “R17, 84 83%, 85 83l2 85 83 84%) 79%, 83'2|Poland (Rep of) @ 6s___-_-- 1940} 81 8312) 8llg 82%) 80 817s! 77's 81 74 78 76 78% 
88 D0ig) 8814 V9Ole) S8lg 89%) 8712 89 8712 89 867s 8%',| Stabilization loan s f 78.1947) 8714 88%4) 8653 8812! 83 87 831g 85l4/ 81 85 | Sills 855, 
99% 10114) 9912 1005s) 994, 100 9914 100 97% 99%) D5i2 9912, Extisfg8s__...._..._-. 1950; 98 99 967, 99 96 98 955, 97 93 97 941g O74 
10634 10744|10612 109 |1064,107 |10612107 |106!21071!2)105 107 | Porto Alegre (City of) s f 8s 1961/1051; 10612/105!g 106 (105 106 /|104%4,106 /|10114 10612}102 105% 
102 103 |102 1024|1007, 103 [10012102 (| 10 '710212/ 10053 102 Ext! guar s f 744s-__.---- 1966) 10012 1024/1001, 101%3/100 1011'2) 9712100 9912 10012) 991g 101 
11214 11414}1127% 113% 1111g114 [11153 1144, 1101, 112'4|108'g 11112| Queensland (State of) extl 7s’41)| 10812 11053/ 110% 113 108%4 1115g/1077g 112 108% 11h |10614¢1101¢ 
106 10712)104 10614{J04 10614)104 105%3/10353105 |101%104!,) External s f 6s_.......-- 1947) 10312 1047g/103%4 104%4/102 104 [102 1047/102'4 104 |106 102%2 
Rio Grande do Sul (State of) 
10514 1061-'10514 107 [106 1071g/106 107%4)105%,107 |105!g 1064; External 8s__._.._.__-_- 1946|10514 106 (10514106 [10514106 |105 10512/105 10512|10514 1057, 
const nag -|--teat >egbanss «agit? Gk See Cake oats 9114 93 Exti s f 6s temp_______-. — 891, 92 87 - 86 8814) 86 89 + 1 8612 88's 
9712 100 V7ig 99 9724 99 9814, 100 98 9612 98%; Extisf7sof 1926 ha Shieaal 9714 991g Y97!le 95 9812 96l, 9812 971g 
105% 108 |10612108 |107 108 |107 107!2/10512 10712 10514 107!2| Rio de Janeiro (City) s f 8s_ i946 105 10612105 106s 105 10612)105 105% 198 106% 105 105% 
95 98 941g OGlg} G5l2 9612) 94%, 9612) 9514 96%) 93 Y5l: External s f 64s___._--- 1953) 93 een 9312 95 92 412) 92Ie Sent Son 92 941g 
921g 95 | 92 9314) G2le B4l4) G2 B3Ble} 91 93 89% 91 |Rome (City) ext! 6%s__._- 1952| 90% 91%; 90 91%) 88 90% 14 P aig 88 807% 
eS 10412]102% 10419) 1032 10412)1021, 104 [10212104 | 102% 104!,|Rotterdam (City) extl s f 6s °64/103'2 10412/10312 104 (10312 104!4/10212 103% 10134 19350 10212 10353 
9lig 92 91 93 90%, QYltg} GI 9212} 89 89g} 89 90 |Saarbruecken (City) 6s__.1953) 90 9112! 89!2 91's} 88 9034) 87 SF henns 
115 117 [115 116 [1151g 11614)1151411612)115 11712)113!2115!z|San Paulo (City) (Brazil) 8s °52)113 11419, 113 113!2/113 115 j111 113 j|110 112 |107%110 
975g 9912} 961g 9734) 965, 98g] 967, 100 9924; 96 98 Extis f 6s of 1927______ 1957| 96 9812) 9653 98 | 93 9712] 925, 98 94% 97ig 9612 
106 106%4|106 106%4}106 10712)106 10559|1055, 1065,|104 106 |San Paulo (State) ext s f 8s 1936|10573 108 (105 107 |10514107 (10412106 (104 105 (103 105%, 
1061g 10812|10612 108 {10614108 |106!g 107%)10612108 |105 107 External s f 8s__._____-_- 1950/10512 10712;105 10712}105 106 (103 1064/1011, 105 |103'g 104 
100 103 |100 10212)10012 10112)100'g 102 {100 10114) 9712101), External water loan 7s__1956,100 102 |100 102 |100 101%) 97 101%4/100 102 967g 100 
ak adh jeri ----| 941g 95 | 9412 95 | 93 94%) 91 93!2| Extl s f 6s $ int rcts_____ 968) 91 9314) 88% 927%! 8712 90l2 91 88 le] 85l2g 89lg 
9614 9912] 961g 9912} 97 99 | 97 99 | 971g 99 | 96%, 98!2|Santa Fe (Prov Arg Rep) 7s 1942| 96%, 98 | 96 9712) 96 97%) 95 9773; 95% 97%| 95 97 
bemel tin ghbemn: waad ---- ----| 98 9812) 9812 9912] 98!g 99!y|Saxon State Mtge Inst 7s__1945| 98'4 987s) 9712 100!g| 9612 973s; 9512 97%) 95 9653; 97 YBly 
eee ee i ee ---- ----| 95 96121 94 9514; 93 95 S f @ 64s_____.._._Dec _1946 95 9212 95 92 94%) Dilg 9312] 8712 93 891g O1llg 
Seine (Dept of, France)— 
104 105%4)1047, 105%4}104 10512)104 105 |104 10512|104% 106 External 7s____.________ 1942/10512 108 | 10534 10812|103!¢ 10612) 1021g 10453/ 10344 10614)105 107 
Serbs, Croats & Slovenes 
9814100 | 96% 99%) 98 9812) 9612 O8l2) 971g 98%) 9414 98 (Kingdom of) 8s____._-- 1962) 9312 96 | 93 94%) 89 9312) 89l2 Dilg) 88 91 | BBig 8O% 
Sata ahettkins SiekibneneaoHenen vance CHT Fe Be: eee Fee i ee 1962) 79 S8l!2! 7914 81 | 77 8053! 785, 8114} 761g 81 | 755g 78%, 
wee! cccsieons sous PS es See. eee ee eee ee eee ee ee i. 
SEO ~E _.-.|e-2- ----|---- -..-| 82 8412/Stlesian Landowners Assn 6s'47| 82ig 847s3| 80 8412 “79lg 8212) 77 84%4| 75. 80's| 75 82 
99 10012} 98 100 | 9812 9973} 99 99%) 98 99%) 971g 984,|Soissons (City) 15-yr 6s__..1936) 98 99 981g 99%3| 98 99%) 9753 99 981g 99 OBig OOl4 
9212 937s 92 93 92g 93 921g 9312) 92Zig 9312} 92 Y9212\Styria (Prov) ext! 7s_______ 1946) 90%, 93 Qlig 9212} 91%, 93%g| D2Ie 94 89% 9212; 90 92 
ieee 10312] 1021g 103%%| 10214 1031g}102 1031g}/102 102%4|1017s 102% |Sweden (Kingd) 20-yr 68__1939) 1017s 10414) 10144 10253/10144 10343) 10214 10312 10212 10344/102 104 
02% 10414) 10314 104g) 1031g 10445) 103'g 104 [10314 10444) 1035g 104%; External 54s_._________ 1954/ 10353 105 |1031g 1047g|1011g 10314) 100% 10412) 10212 10414/ 10153 10514 
1008 LL 1tgi111 112 [11012112 | [0912 11114]10912 1107g|10914 11012] Swiss Confederation s f 8s _ 1940) 10953 1 10%4/ 10853 11053/108!g 109%, 108'g 110 {108 110'g/107%4 1091 
a — 1025g 104 [10212 1044s) 10212 10448/10314 10513) 10253 104% | Switzerland Govt exti 534s 1946/1025 1037g/ 10253 1037 te 10344; 10112 i 101% 10312) 102!4 105'4 
79% 8il2) 7914 81 | 78's 81 | 78 7912] 77 78 |Tokyo (City) loan of 1912 58°52) 77!2 78%) 77's 78 7714| 76 74's 7673| 7514 767, 
917s} 90', 914g) 9Olg 91'4) 88lg 907s} 88 8914) External s f 5s ee ce 8812 90l2| 871z 838% 36 8812) 86 Bite 8514 2 
95 | 93%4 9334) 9314 9434) 92%, 953g} 91 9312| Tolima (Dept) 7s__._._____ 947; 90 91 | 9044 92 | 90 Qililz) 88 8712 90 
Trondihem (City)— 
98 | 97 97 | 94% 97 | 95% 977%) 96 97 ist external 5 4s_-___.--- 1957} 9434 96 | 941g 9614) 93 96 | 93 93%) 95 95 | 905s 921g 
9712) 971g 98%) 9714 He 9734 9813}. 9612 9814|Upper Austria (Prov) 7s__.1945| 96!2 9812} 9712 9812} 9614 98iz) 94% 97%) 95 96 997i 
8 86 871g) 871g 887%) 87 87% 89 | 87 8812} External s £648 June 15 1957| 8614 8753| 857s 87%) 86% 87'2| 87 89 | 8812 89! 90 
10714 109%4)/108 110 |108 109 {10712 10544 108 109 {108 109 |Uruguay Gee) exti 8s_____ 1946|108 10914}10814 10914/10814 109 | 10712 109%g}10612 10844) 10412 108 
9614 9673 98%) 96% 9 9612 98izi 9614 98%) External s f 6s__._.____- 1960} 971g 9912} 973g 99 | 98 99%) 981g 100 | 97 99 | 961g 98 
woes cvethinsnn coow 911g 9112] 90 Ole 9214 9312} 91 93 | Venetian Prov Mte Bk 78.1952 90 94 | 90 92 | 90% 92 | 90 915s) 87ig 90 | 89 Gilg 
87% 8812) 88 89 | 8712 88%) 871g 88 | 86 8712|Vienma (City) ext 6s__..-1952| 8614 88 | 8614 8814) 85!2 8712) 84% 87 | 85 87 | 864 87M 
epnn}---- ----|---- --- ----| 821g 8312|Warsaw(City of)extl s f ¢ 79_°58| 82!2 854 80 82%) 81 83 | 76 81 179 82% 
e 96%, 87s 95%, Biel 951, 96 | ie 96 | 95  958:' Yokohama (City) extlés...1961 95 9614! 93  95'41 92 __9414| GZ __947s! O24 95 93% 93% 








THE CHICAGO STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Chicago Stock Exchange 
for the twelve months ending June 30 1929. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1929 and the prices are all based on actual sales. 
























































1928. 1929. 
STOCKS 
J August ber| October | November | December January | February | March Aprtl ‘une 
Low HighiLow Hitgh|Low Htgh\Low High\Low High\Low High Low Hin Low Htgh Low High Low tg tow “Htgh| Low High 
ee oe ais ba nm = on oun -|---- ----]-.-. -....JAbbott Laboratories com_...*|.... ....]_-.-. ----| 39 414] 3912 50 | 45 52 |45 50 
93 | 9112101 | 99144120 1102 112 /|10612130 |125 136 |Acme Steel Co__....._...___ 25|124 136 |a83% 91 | 88 91 | 883% 100 | 9412101 | 94 130 
Ra eS Eee ae -- ----|---. -.--|---. ----|---. -...|Adams (J D) Mfg com______..*| 41 4210] 40 43!2] 38 4014] 3712 381g] 3612 4014) 3612 3812 
20 2212: 19 21 191g 2 18 20 18lg 26 19 25!2|Adams Royaity Cocom_ ---*}| 21!2 25 19 22 1714 20 1614 14] 16 18 15l2 16 
ween snanfere~ ----]---- ----]---- --.--]---- ----]-.-. ----|Ainsworth Mfg Corp coms_-_..10@]....  -..-|--.. --.-| 34l2 42 | 37 43i2] 42 54%] 50 5612 
1a4lg 181g) 13:2 2112} 17 2112) 20 5512} 29 43 | 271g 40 |All-Amer Mohawk Corp A_...5| 29 39 | 28% 37!2| 1414 2912) 151g 17 | 1253 1712] 15 18% 
Allied Motor Ind Inc com....*| 47 57 45 57ile| 2912 4614, 36 45 | 41 5O 41 46 
NN Fare ee REE 48 4810] 4812 49 | 48 49 | 47 48!lc) 46 55 | 49% 51 
Allied Products Corp class A_*| 49!2 7212] 6212 75 58 70 60!2 7612} 63 81 62 73% 
Altorfer Bros Co conv pref_..*| 46 53 46 50 4lig 45 37 37 40 36 38le 
American Colortype com_.._._ . *| 3612 4712} 4412 4910} 42 46 | 41l!2 43 | 41 43lsf 3912 42 
— Alcohol Corp com__*| 85 85l2 8 ~ 79 85%) 80 89 | 8612 86lg}_... _._. 
ainda nti ts han% carat Rade ine ohn eieapie: shee alie 2 Sade Bodaltnas ¢udvitdudh acdhiinndes soca 
Amer Com Power A_.___.----- *| 22 26 23 29 | 24% 3 2312 27 Sh: . 37 22 25% 
SE Ms 6445 wicca wince *| 24 33 29 34 28 32 26 2712} 2312 26 23izg 33 
Free iia anid, Se Rte 8 10 8 10%} Ste 11%} 8 9 7 8%; 6 7% 
Ist preferred $64 A_...--- *| 89 91 Ce Oe eee Oe bees eee A Seas Bee 
“972 100 9612 98 |Am Fur Mart Bid¢g pref____- Re 8 ea Se eee aes ee ee 
10012 1O1lg] 994%, 191 102 {106 10212}100 102 | 91 101 |American Pub Serv pref_.._100| 9912 100'2| 992 100 9912 103 |101 102 [101 103 [101%g 103 
93% 99 | 99 99 | 9212 + ti die aad apenel 95 96 931g 95 |Am Pub Util Co pr pref___.100) 93'2 9512} 9314 95 9llg 94 93lg 94 94 AB FS 
9314 101 93 93% 9 90 92%) 91 92 91 94 Partic Pang Re 00| 9312 96 95 954) 93 95 9314 94 9314 931s} 91%, 93le 
ee eee a eres ens een ee <a ee nn on ae “sect tat ig") tae iol ae we a’ el in te 
ante Medinek eames Min seediinddhe sudewge <acslas anad ican Service com.____* 2 2 4 15!2 16j;11 13 
0412105 | 88 90 80 8712) 82 86 924 ye Speen. 2.808 “ 92 _ o7% 3d 37 | 3% Sikh Se. BT ae 
Sone (iene: one =r ee Se CS See ae pe tates Pub Serv A Eosth g 29 27%} 264g 27 | 25% 27 
10g i 10 12°] 10%, 13° | Li 141g) llig 14% 10t, 131g] Amer States Secur Corp A...*| 11 11%j---. --.--j.--- ----J|---- -.-- “pet saieltanal fie safe 
Oengiitaeibbas dendéibh ge! aocchbnen. cvadtis hesies ‘emnuktt). & 1%| Rights... we Ve Ber i Pads” scccktbes ecockusl. ule” shen 
18%. 16°} 13 14 } 12% 17 | 13tg 16 5% i te “ eee ee) eee eee ee oe ee eT ee 
20st (nmasibbip amedibbd coca ping sincatbiben: (neon RIGMOs ontuicdancccccecacsccl? Dp Get F Plcons” wnaitehcs shaltnect’ ses thnes” shes 
4 4% 4 55s 4%, 5% Biz 5 Warrants. _.___._ map ne PA OAT 4 Sickie cose amie omete abies PEA A. SAR LAL. at eine 
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Chicago Stock Exchange—Continued. 








STOCKS. 





Par 


1929. 





January | 
Low High) 


February 


Low High 


March 
Low High 


April 


Low High 


May 
Low High 


June 
Low High 





10112 103 


12435) 


2/1118, 14475) 1 


101 10312 


“221g 28t2| 241 


59 


133 


20 


26 
95 


115 


147 


69% 

354% 
5312 
80 


497 


10312 


27% 


Prefer 
Armour & Co pref 


_...j|Art Metai common 
54% 
5912 


Convertible pref 
Assoc Appar Ind Inc com... 
Associated Investment Co___. 
.|Assoc Tei Util Co com 
Atlas Stores Corp com 
Aubura Auto Co common... . 
Automatic Washer Co conv pf 


Backstay Welt Co com 
Balaban &Katzvtc 


Bastian-Blessing Co com 
Baxter Laundries Inc A 
Beatrice Creamery com 
.|Bendix Aviation Corp com___ 
Bendix Corp class B new 

és Rights 

Binks Mf¢ Co ci A conv pref_ 
_|Blum’s Inc common 


.|Brigégs & Stratton Corp com_ 


American-Yvette Co Inc com_* 


3 
131% 145!2 
34 8 39/3 


46 
80 

“434 
23 
92 


109-2 
2 


219 
88 
4615 
26 
98 
1282 
333 
3714 


= 


152 
102% 


21% 22is 
28% 2910 


85 


85 
‘57%, 
55 
60 
2834 
742 
191 
3512 


2 52 


8034 


1919] - 


43}2 
23 
94 


“ga; 


22 
29 


2 5 1%) 


4 5 
745 791g 
35 
18 
78 


Ally 
2212 
94 


28 


51 54 
9412 135 
102 103 


29 3914 
23tz 26 


25 


12419} 1 
“27ig 347%} 


20 
27 


39 


24 
30 
—_ 
an 
56 
29 
51 
185 180 
32% 


45 
7814 


177} - 


38 
23 
8612 


159 


10112 


36 
2312 


20% 22% 
265, 29 


351g 44% 
“491s 'B3ts 
52 4.55 
2614 aps 


175% 256 
28t2 40 


43 45 
69 75 
38 4812 
19 22il, 
84 86 
7512 98 
150 19312 


25 


10712 142% 
10112 103 


3512 
2lig 


41 
2514 
3612 


20 ilz 
271g 284g 


31 


50 

49 53 

26 27 

30 48% 
243 345 
2712 2812 
«423%, 45 


37% 


2 
163 184 
“27 «28% 
23 23 
107 121%, 
11 102 


51lg]_... 


34g 
21 
il 


29 
12t2 
36!2 
36 


Bright Star Electric Co ae 
Class B 
Brown Fence & Wire A 


“22° Fe 24ta) 
18 


Brown Mfg Co 

Bruce Co (E L) common 

Butova Watch Co Inc com__. 

_..' $3% preferred * 
Bunte Bros com 

? referred 


5512 
3053 














Se hla ts gil 
2712 34le 
Campbell Wyant & Can Fdy-_-_* 35 84512 

am Covtc 

Canali Constr Co conv pref-_-__* 

Castle & Co (A M) 10 

CeCo Mfg Co Inc com 

“ PEED Abin cb boo aio es 
Celotex Co common 

Cent D Pa Corp A pref 

Cent Gas & El Co 6% pref..° 
7% Preferred rtp 

Central Ill Pub Serv pref 

Central Ind Power A> 
Certifs of deposit 100 

Central Pub Serv (Del) 

Cent Pub Serv Corp A 


sal 
7212 4312 6914 
“2212 23° 
.y 
92 
90 


35 
42 


Cent States P & L Corp pref__* 
Central States Util $7 pref__. 
Central S W Util common.___-_ 
Prior lien pref 
Preferred 
Central West Pub Serv B pf 1 
Chain Belt Co com 
Cherry Burrell Corp com 
Chic City & Con Ry partic sh. 
Participation pref 
Certificates of deposit..._. 
Chicago Corp (The) com 


80 88 
100 = 105's 
9914 10114 


“4312 


*e 2% 


97g BDz 
100 100 


49 6571s 

48 62 
lle Q's 
8 22 

19 


15 
49 
134, 
99 


Chicago Elec Mfg A 

Chickasha Cotton Ol! 

Chic N S & Milw com. 
Prior lien pref. 
Preferred 








Chic Rap Tran pr pref ore? 
Chic Rys part ctf ser 1 

Part certifs series 2 

Part certifs series 4 


101 101% 
is 18 
1% 2 





oe | 


Chicago Towel Co conv pref._* 
.|City Radio Stores common ___* 
Club Aluminum Utensif Co. .* 


94 96 
25l2 2914 
2612 32 


27 


33 

Coteman Lamp & Stove com. _* 73 
Commonweatth Edison. _._100 
Com wealth Util Corp com B_* 
Community Tei Co cum part. 
Consol Auto Mdse commisa:: . .© 
Consol Film Ind Inc pre 
Consol Serv Co (The) ctf of ‘ite 
Constr Material Corp com___-_* 

$3 preferred 
Consumers Co commo 

Prior pref ser A 6% 

Preferred 

V tc purehase warrants__._* 


72 76% 
242° 252 
38 43 
2012 34 
35 
27 
4312 
7 
85 


182 * 187 187% 191 200 


re 
3412] 30 
50 

1014 
9412 





Continental Steel Corp com__* 
Voting trust certificates__- -- 


4532 46's 
112 115 
22 234 
30 «32 
10 llig 


2! 4612 
12012 121 


1 
A a Preferred 
_|\Curtis Lighting Inc com 
Curtis Mfg Co common 
Davis Industries Inc A 
Dayton Rubber Mfg A com... 
Prior common 
Preferred 
Decker (Alf) & Cohn Inc 
De Mets Inc pref w w 
Dexter Co (The) common. _-_--_*|- 
Diversified Invest Inc pref_160 


Eddy Paper Corp (The) 

El Household Util Corp 

Elec Research Laboratory Iac * 
Righrs 

Empire G & F Co6% asec 100 


“46 
117 
30. 35%) 
7ig 14 
38 44 
"18% 2012) 
330-3612 
20 2212 


25 26 


"46%, 50 
117. 118 
“36g 3714 


1414) 13 
45 | 40 
7612| 69 
76 | 78 
3012 


141g 23le 
40% 48 


15 19% 
38 4640 
6412 65 


78 8680 
2512 2912 


“13lg 1512 
41 47 
70 8680 
70 77% 
20% 31% 


“16 17%) 
28%, 3014 
18 19 


ss 


~| 10512 106 
26 2712 
32 36 
10 22 


7 937, 957% 


2512 261g 
4212 55le2 





21g 4212 
“95% 9712) 


2212 


9612 " 


93%, 


981g il lig 


973g 97% 
99'g 1001, 
LIL 111% 


95'2 97% 
97'2 Dlg 


10953 111 8% preferred 


100) 95%, 97 


97% 97% 


108 110!2 


10944 11012) 1 
Empire Pub Service A ee ee ee 
Fabrics Finishing Corp com_.*} 23!2 3414 
Fair Co (The) common 46%, 47 
Federated Publications $2 of. e 
Federal Pub Serv on pref__.* 
Fitz Si &C eli Dk & 
— Co common... .....20) 


“idig Baial | 
"25 (2812) 


65 
24g} - 
2612} 2: 









































General Candy Corp ci A-___5}__-_- 
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Chicago Stock Exchange—Continued. 






























































1929. 
ee m/ February | March April mM June’ 
‘anuary ar ay une 
Par\Low HighiLow High\Low Htgh\Low High\Low High|Low High 
General Box Corp pref_._.. 0 AES! EES SAE. EE Wa SNe 
General Spring Bumper A____*|---- ----| 40 4912] 3814 4912) 4112 61 5712 7314) 37% 60 
Certificates of deposit._____ A TG te eR: Aa ees em FO 
SE Bib aint cated owe sigs me 49 3712 47%| 391g 5912] 57 7312] 3714 60 
eM Pee & Bk mF e CE EES FE EE SM MEET Se Re ee 
---- ----|100 100 {100 100 |100 100 |100 100 |100 100 |General Wat Wks Corp pf $7_* BOD Sosa -ccodkvatn aabhk Oe. OP Beate cont 96 96 
A ay, re Oe Ce SS OC Kn ie eta ewe weeds Lubtowas bee dle’ aes “tale a ae 
PEE Se PEE: Mea NR: RR "ET OO Se SC 26 191g 24%) 19 20 1712 20 155g 20 
a ee ST Leash wbadhietL saadiiwah. sadettads (cacstc ph th bbhodidhinee *|___. ____] 26% 30 | 24 28 | 2412 27 | 2512 2612) 2412 
ne nibtioene sace aa-e «---| 661g 7212} 7014 1 11 Gleaner Com Harvester com__* i115 125 | 95 118 | 90 110 | 92 102%] 97 12212] 98° 117 
6 16 131g 2312 20% 2912| 2612 3312} 29 37'¢ 33% 32 |Godchaux Sugar Inc class B_.*| 24 29 2812 35 2612 33 26 29 24% 33 25% 29 
PEER EEE Mae: newe wawnlecee auaculecee ----| 30 40 |Goldblatt Bros Inc com...s..*| 31 36 | 2912 38 | 28 32 | 28 30 | 28 311s) 28 32ig 
cose cove name cacalence -nne]-.-- ----| 241g 3214] 25 33 |Great Lakes Aircraft A......*| 25!2 32 | 24% 30 1512 25 18ig 25%} 21 28 | 2012 25 
280 325 |290 320 |266 295 |251 285 (26412275 (245 265 |Great Lakes D & D_......- 100|240 270 |220 275 |220 240 |190 225 |209 250 |225 228 
39 40 | 40 43 | 42 42 4312) 40 41 | 40 42 |Greif Bros fans kone *| 40 42 | 3912 41 | 40 4214) 41 42 | 40 42 | 3912 40 
aes awd ipo ee ee i ee! 6 mel Caetr-Genaon Co com new */14012 165 |150 179 |1311217914|119 154 [12312 1534 | 12312 14412 
eace coon 1Glg 26 jewes cove 8 IO lesss eacs ek as al i i a a is oh, a 12 LP cts igsaledtas Sibaledan. cantivth= abankaded. simbed 
itkins® Suge de desta eige <mibdlbaien be neleana se: ibe Geound qo Shoe com__.*|---- ----| 35l2 3612] 36 4212] 3612 39 | 3614 39%) 37 42 
inte ebb ake. ebtckanis vbbtinbon ’wetideucn- ahek 4412 5512| Hahn Dept Stores com_.__._- aie (Re Oe See Me Boe cinGlonas ascstawnd aden 
mt tbigbon apostate ettienne eee a: GS ee eee 1 = See Ae ree Pe ee See oe 
iinet. chs eesnkiwad ahead 2S 1g 40 | 3312 39 we Y Ane Co common.__160} 6 35i2} 30 33°} 23 3i1 2514 2812} 27% 32 | 27 30 
eeee ssee a ange aie ain deci crxaticones  subatiman nee RPI ee v ‘Se a res Pee er ae 
owns “ooo 371g 3712} 35 39 | 40 35 35 | 45 45 |Hammermill Paper Co__.__~- iz A, 8 ER ORGIES, SPE BO fae 
20% 36 | 32 371%4| 33 3712) 31 3919) 3214 36 | 291g 3312|Hart-Carter Co conv pref_...*| 31 3412) 2912 3312] 24 30 | 26% 2812} 24 29 2414 26 
pe ee tin one vitnean wink Soe oe 45'\g 58 50 6514; Hart Parr Cocommon_._______*| 7 es eis ae 2 ae See 
42% 44 | 42 4319] 3512 4312) 48 43 | 43 «443 |---- -.-.|Hartford Times part pref_---_- *| 42 43 | 4212 45 | 42 43 43 43 44 i. 431g 
145 145 |150 160 55 162 (161 165 |160 170 |168 183 |Hart Schaffner & Marx__..- 100175 185 {173 190 {171 175 |17112174 |-.-. --.-- 165 
2086 Secclscse savciecco cance] 46% 55 4512 8312} 41 66 |Hershey Corp conv pref A___.*| 54'2 6612) 5414 64I2)/---. -.--|---- ----|---- ----|---- ---- 
eebe seesleccs cussloone seosost GB 55 4312 83 41 68 I i i a *| 54 67 Gy CP n cca wnccinands wecddocous canelaces saee 
Hibbard Spencer Bartlett & 
we. OO ges meen 56 68 | 68 58 | 58 59 | 58 58 Co common.._........... 25| 5553 58 | 55 57 | 56 56 | 54% 56 | 55 55 | 53 53 
enen case cece wewcl-one enn] --- -..-| 2912 4312} 30 35 |Hormell.& Co (Geo) com A___*| 3312 4312) 431g 5712] 44 652 48 5l'2} 47 55 45 521g 
Cds Wut ws SiaaleOhe e60tianes banet we 444, 60 |Houdaille Corp cl A conv pf__*| 55 6612) 52 ee ens oda Ce ees? 
eeee eesslecce cove lat» 6600 cba sect ae |e 41 5O%i Ciees Bio. ccccccccnccccc.*) 50% 66%) Gite 64 fj... ...-] 36 MWel-... ---< 38 49%, 
POE AERA RRS see: eee eee TR ge oy ae Eee OS Le eee ee! ee 
dene wove EEG ARSY OO BPRS NOS AT aan IgE, Sees Sp, a ae Bons gacvat ee eS Sg BB fewne oisal DO 38 Giigiesns cone 
PULSES gieeoies Ae e aied Sake: SSRN SIRES ESSA a: Saige: GARNER ES ie Ma aeeee Ree ee Fe 
3912 B91g 40 | 3912 4412) 40 4219) 40 4112} 40 41 |IMinois Brick Co_.__.._...-.- 25| 38% 41 | 36i2 39 | 33 38 | 32% 35 | 3012 3312] 3012 32 
9912101 | 99129 10012|101 101'g) 99% 101 |100 10012|101 101'g|IMinois Nor Util pref__._.-- 100} 10014 10014/100 100%4)100 10014]/---. ----| 98 98 |---- ---- 
50 53'2} 50 «50 | 49% 55 | 49 561 | 52 5312) 53 54 [Indep Pneu Tool vtc_._..... | 54 551g) 54 643g! 56i2 56lc]/_... -...| 54 58 | 54 58 
4444 50 | 47 63%. 51 5912] 534 62 ' 56 73 | 68 81 |Inland Wire & Cable com....*| 71 84 | 75 84 | 7012 86 | 75 80 | 80 86 | 7712 7712 
‘bar suhalted De ee Soaec s ccclaescs aaackiows wok tei Ge see iee........% 20 1s Bie 4 Oe aA tS 2 
i: (ei aie owe Chee epse eacstbual. maw ---- ----| %5% prior preferred____.__- *|125 195 |178 250 |215 23512/206 220 |208 21114/20812 240 
AGRE TT. (Ga SURE an ee Se ee llClULG eee Sh meneECaeh: ‘mbiidivuta Ronakessa: icabi sea: #aan ee: ae 
bene @eneli ccs mocn 30% 3212] 31 32%) 31 32 | 31 31 |Internat Pow CoLtd com__..*| 31 31 |---- ---- 2712 2712} 2712 2734) 26%, 27%) 26 27i2 
SERS wu-- o---|_... ....| 98 98 |---- ----|Interstate Power Co $6 pref_.*|---- ----|---- ----|100ig 1001s]-... ----| 98  98%j-.-. ---. 
See AUR Ee eakehne ee odin RES FO Iron Fireman Mfg Co vt c_.__*| 24% 33 | 30 3412} 26 31 | 28 3214] 2712 311g) 26% 29%, 
EN eT SES CNS: Ts PA Sa Po eee ee _.| 231g 285s} 24 39 | 39% 40 |..-- --.. 
NN a Need webel ning. wane 40%,| Jackson Motor Shaft Co_.._- *| 3312 39 | 39 “4012 sacs ancl SB Big SE . BS acws acne 
aie + Onin es as eee ett LLL} TTT T)LLLL LLL}. ----] Jefferson Electric Co com__.__*| 4514 58 | 52 587) 46!2 59 | 50 55%) 40 55 | 42 50 
102 12012/114 124 |120 13712129 14119} 90 134 |103 121 |Kalamazoo Stove common....*|115 131 |113 131 | 95 117%| 95 106 | 98 112 | 97) 104% 
Pie Gee ok een phase... 2 Buss anodlusme  sareteee rea eee. ....... PRES Pe NII SOS Ee RS SP 
8 9%! Tig Stg] 8 15%! 121g 29%| 17 23 | 13 19%) Kellogg Switchboard com__.10| 16 1942} 14% 1812] Itz 16%) 13 1712) 12 1514) 1212 16 
80 81177 80 |76 78 | 76 85 | 79 79 | 721g 75 | Preferred __._.....___..-. i00| 72 74 171 71 |69 69 |69 71 {---- ----] 7l'2 72 
53 54 | 62 OB2e 5212) 62 562 | 61 51 1 61 |Kentucky Util jr cum pref..50| 51 52!g| 50's 5212] 5212 525s) 5212 5212} 5153 52 | 5153 51% 
SS Ra PRS uu. u---|.... ....]---- ----|---- ----|Ky Rad Tube & Lamp com A_.*|---- ----| 35's 42 | 20 3912] 21 26 | 20 31 | 19 23% 
45 47%) 45 6112 70 | 65 70 “56 5 Keystone Steel & Wire com _.*| 51% 58 | 4712 54 | 40 5014) 4212 47 4712 46%, 
101'2 10112/196 +102 |102 102 | 97% 100 — i a” eae 2S ge Oy Pe: eee eee i ais aan 
62 62 | 62 5214) 54% 5612] 5319 5612 51% 62 |-... -...|Kimberly Clark Corp com....*| 51 51 |.... ----|---- ----|---- ----|---- ----| 48% 492 
ie aad 4. S  Bbeiw weet c.” ceaniiahe sekelenta’. canntt aah MEL. ons cicndec © 22 2: oe | RRR ees eee eee 2s Oe 
whine enon CS EE a ee ee a eee *| 28 32 | 29 31 | 2712 2712] 261g 30 |-.-- --..| 22 22/g 
ee Rk ae Oe RE OD leone sacs oscinti amos Tt ee Eas osckndid tuenes cosdinens oot OO CIO & 
Ce ORE bus eand S822 S2822l cece ecccsleceo cseseleeso cove Class B preferred ap 4b tn dn theerdhadl 100 10 110 -=-- es ee es ee es ee ee ee - 
31g Ble 3% 3 312} 3 31g 7%|La Salle Ext Univ com______- 10) 4 4i2 ~ Sig 4 4%; 31g 4 3 3l2} 3 3 
ween nee]. wlll l---- ----] 211g 2219] 22 31lg] 22 3112)Lane Drug com v t c_.......- *#| 24 291g] 2114 2514] 17 25i2] 16 19%) 12 2212) 16 17% 
wwwew mem ml i ik wwe ete ee 2712 28 2612 30 23 3llg Cum preferred i oe ahah Oeneiaind *| 26 2 25 2712 20 27 22 24 21 23 20 24 
Se GE | en nose eenm _-- ----|102 10212|100 102 |Lawbeck ae ctfs of deposit. - 100 10212)}100 102 {100 102 4100 101 Sr OD, lecas aooe 
1414 1453/1415 1819] 16 1814) 1612 18 | 17 205g| 161g 18%|Leath & Cocom._...___....- 17 21 | 18% 21 | °18!g 25%) 18 23 | 1712 19 | 16 18ig 
51% 51% 62 | 51% 52 | 50% 52 | 48 62 | 45 Cumulative ‘gectersed SE asibiad ° 45 46 | 45 45% 45 43 42 | 40 41 
ERI: Satine san TREES Ae api 41g 41e) 41g 71g] Warrants.__.._...........- 6 7%; 7i2 10 5 11%) 612 8 2 6 3 
10% 111g) 1014 12 | 105 1153) 10% 12%) 11 17 | 1253 16 |Libby McNeill & Libby--...-- 10| 131g 1512] 11% 14 | 11 13 | 11 14g) 10% 1414) 11g 13 
ee 4312 5014 3 Lincoln Printing Co 7% pf. 50 42 45l2 43 447, 4212 45 42 45 43 
Shh mabe ecasleeee e8c@lecce cooal Oh Ce & 6 Purchase warrants. ....._.. 5l2 5 Zio] 41g 6 3% «6412) 3 & fecce once 
te win, SE OSE > aie Mo: Te RE eae */_...  .._| 245g 261e] 24 2473! 21 2412] 2012 23 | 20 22ig 
2 2 2 2 212! Big} Big 4g) Sle Lindsay Light common..-.-_-_ 10) 3'g a) 412} 4lg 6 4i2 6 414 4% 
won o--- ceee> enval®*n~ esas Ie DEOL EE Pee (SES, AREAS Lindsay Nunn Pub $2 conv pf_*|---- ----|---- ----|---- ----|---- ---- ane aed 30 
2612 31% 2614 2812 25% 35 36 4312} 3614 415g 2114 40%|Lion Oil Ref Co com...._.... *| 31 34 2712 32%) 23 28 27 3712] 3012 3812) 32 36 
3012 33 3512) 33 35 | 351g 41 | 38 4514] 3914 45 |Loudon Packing Co__....._- *| 43 4612) 4 44 49 | 4012 42 | 45 47 | 46 47 
cia Mame aS Enea i __. ...-| 25lg 313g) 25% 31%|/Lynch Glass Machine Co____*| 26 30 | 25 29%) 20 28%) 2512 2714) 23 2812) 23 265 
42 43 | 421g 43 | 3912 42%] 39 4112) 41 42 3 |McCord Radiator Mfg A____-- * 4412] 41 44 | 38 42 | 39% 42 | 40 41%/| 3812 41 
44 47 | 4215 50 | 48!2 52 | 48 52i9| 4812 59 | 5312 571g McQuay-Norris Mfg_.__...__- *| 571g 65 | 591g 65 | 59 63 | 62 70 | 70 76 | 52i2 68%, 
ie a. Beebe peed 35 4312] 40 3 43 |Mapes Cons Mfg Co com...... *| 42 42 | 39 42 | 37 4i1te) 38 39 | 38) «38 | 38 = 40lg 
ee Gee! | Besos, wank 32 3719 3053 36 | 26 3312|Marks Bros Thea Inc conv pf_*| 27 3314) 25 30 | 23 27 | 18 24) 19 25 | 19 22! 
NESS, SIRE Ree acre Aaiies (/Aaracaiee maaiien 341g 44 |Material Service Corp com...10| 3612 42's) 37% 42 | 33 39 35 | 30 33%) 2912 31 
13% 18%)" {4ig 1614} 11 1512] 117% 15%| 12 1312] 12 15 |Meadows Mfg Co com__..-__.*| 1414 22's} 18 29%) 16 23 | 14% 1914) 14 18%) Oly ldlg 
47 vale 5012] 4612 50 4912) 48 47 | 43 45 | Preferred_._._.........-- 45 51 Se Ae OE Boone ag iade <aedelnene. aanee 
ence on--- ae enu|eee- ----l-... ----|---- ----| 2812 2912|Mercantile Discount Corp A_.*| 2814 28%) 2712 287%) 2712 2884|--.. ----|---- ----|---- ---- 
181g 1912 161g 1 175g 18 16 8312] 2712 35 | 26% 32\4,\Mer & Mfrs Sec part pref__..25 3012 32 27% 32 24 32 5 28 O 2712; 20 22% 
i. ae reer ae an ee ee eee ~ Tees mgs OURS eee See 
100 102 {10014 102 {101 108 |105 107 |103 10512|102 10512|Metro Ind Co ctf of dep.__-..- #1102 106 |10012102 |100 101 |100 100%|100 100 | 94 
ee ee tN od wane 3g 33% 37) 34  3614|Mid Cont Laund Inc A_._---_- *| 34 3412] 33 3512] 2912 32%) 25 27 | 25 312] 2712 30 
14112 14712)142 160 [155 162 15134 15819] 15412 185 | 16512 184 —— West Utilities........ * uy 190 of 187 |161 1801g|165 174 [15734 17314/159 215 
=--- Lg ep pigleeee enw fey Si Se i a 3s 8! SS eee Sea Sore are 
11712 119 |11712 121 |120 122 [118 1201911181, 124 |124 129 Preferred. ______-____.-..100/119 12112]119%4122 [117 1211g/11612 11314)11612 117%/116 120 
04 98 | 96% 98 | 9612 99 | 96 9819) 9612 105/10312 10744) $6 cum preferred_____..._- *| 98 101 |101 103%) 10014 10312] 9812 101 | 9812 99 | 98 99% 
99 102 [100 101 | 10012 102% 101%4 10212)101 105 |10512 108 $6 cum prior lien pref_..._-. *| 90 10112/10212 104 | 100%, 10152/100 101%, +t 10112}101 102 
123 126 1123 12534) 1232 12444) 12319 125 | 12414 127%|/127 1291s] Prior lien preferred_____- 100) 12514 127 [12414 127 |121 126 |121 124 |121 1237119 1231, 
87 102 | 86 98 | 9812107 [100 100 | 95 120 | 9812110 |Midland Steel Prod com_..-_- #1100 108 | 98 101 |100 105 |100 100 | 95 101 | 90 95 
92 95 | 94 94 | 92 101 | 90 93 | 89 92 | 85tg 9612|/Midland Util 6% pr lien._..100) 8812 91 | 89 90 | 854% 93 | 89 89 | 86 86l4/---- -... 
100 103 | 9814101 |100 10314) 99 101 | 99 103 | 98'4 100%) 7% prior lien___.-...._.- 100/100 102 | 9814100 | 97 99%) 98 98 | 95 95 |-.-. -..- 
89 90 | 8712 8812) 88 882] 8512 90 | 851g 88 | 87 88 | Preferred 0% A_...-.-.- 100| 852 88 | 85i2 86 | 85 89 | 85 85 | 82 82 }---. -... 
9814 103 | 9912 101!g| 98% 103 | 97 96 9712] 96% 100 Preferred 7% A_.....--- 100) 97 98 |-... -.--| 90 96 |-... ----| 90 90 |-... -... 
5lig 5312) 5012 53 | Silz 52%) 50 55 | 46 471g 511|Miller & Hart Inc conv pf_.-.*| 4912 52 | 48 5012] 46 48 48%| 45 4812] 46 47 
 O6Netwoe oo. Bakee entices sin nbasee aane _.--. ..--.|Minn-Moline Pr Imp! Co com_*|---- ---- Ce ea ca SC an. a 
a ime ees h ced .’ctcctiiae eee Cae tI ree ee Sy SR Ae Sa, 9712 101% 
3512 3712] 35 38 | 37 40 | 38 4419) 41 53 | 47 61 |Minneap Honeywell Reg_---- *| 55% 67 | 61 65 | 5912 71 | 6312 70 | 68 85 | 83 981g 
102 102 |___. ____|10212 104 /104 106 |106 1261g/111 132 I, og a end 00/1421. 151 |150 160 |150 155 |161 161 |160 160 |..-. -... 
93 96 /i101 101 |---- ----| 96 96 | 93 95 | 90 94 |Miss Val Util prior lien pref_.*|---. ----|---. ----| 90 9412] Olle 94 | 89 94 | 88 98 
ware one Pale Bacubewem BSetEe kus clhoslabde Gaculbecca bu aes bee tie Co oem... .4 325° 26 23%, 3714] 27 3912) 2912 35%] Slig 4214) 28 33% 
Rhee BOPeR cs” bance eee (watelecce aaacheouas tales. Gadus BC coons akk coakeb eters ee ee Mae pet) RA A 4 5g Ig 1g 
55 4712 5612] 51 5073 50 54 |Modine Mfg com.-.-..........- *| 53%, 59 55!2 68 48 60 53 5912 72 58 69 
@ece escel. ice wcccl*es2 « Chee ttn elenk een a52 67 |Mohawk Rub Co com (new)..*| 57 66 53 «60 51 60 52 64%) 51 59 | 44 58 
2612 26 2819) 26% 32 | 27 30 | 28 30 | 28 34 |Monighan Mfg Corp A__-....*| 32. 35 | 29 34 | 27 30 | 27 29 | 28 29 | 25 28 
Cin. CS tnee Ciba bein  caaekia@e ahenbemue waek Monroe Chemicai Co com_...*}| 25 2612] 23 2612} 18 2412] 1612 20 19 1919} 16 19 
Es. tL. he bewe ela Ea neds dceuieh hte. saa teeoe-teme NS Se Sa nye *| 47 651 40 47121 37 45 41 39 40's) 36 39 
65 65712} 58 75 | 70 79 | 74% 95 | 9212 9412} 90 104 |Monsanto Chemical Works...* 104 ae, 108 129 127 130 |109 150 |146 160 |148 152 
OS OSE SEOs FP Se ae See ee Pp) perenne 8 RR eae eee a net ae 1g 2 lg Kahn Dan (cat pk aan:) smell 
75 | 70 75 | 64 7214) 57% 6712] 55 6012) 48% 62 |Morgan Lithograph com__.-- *| 48 56!2| 36 54 | 25 3812] 25 30%) 25 31 | 20 2612 
-- A ae ee OR ee OR EE oe *| 62 66 | 61 66!2| 5912 6312) 53% 59%) 70 80 | 72!2 78% 
251g 2512) 2512 2512) 20 Mosser Leather Corp com....*| 20 2433] 24% 243).... --.-)| 15 15 j---- ----]-.-. --.. 
See: Wile “eS ON a eee *| 2714 31 2614 207g) 18 2712} 20 24 201g 24 s. 3 
‘ihe eee eae Eee oS eee, Fe Oe 15 24 15 20 137g 1712] 11 16% 
naa Manda ta 32 |Muskegon Mot Spec conv A__.*| 29!2 3612] 2912 3434) 23% 31 26 30'!2} 23 23%) 24 27 
391g 5912 “BBlg 7912 5712 78 |Nachman Springfilled com_..*| 61'2 7514] 64!2 7614) 60 7212) 60 66 | 61 68 | 60 62!g 
in ea ae ks me eutas dx: seh En Pate: Oe ee ih cack coeal Fe FR dewwe socglecce, cdeclecin. cooslecse, «oun 
wows so-+/-.5. «---]---- ee ee | 3412 70 | 52 65 |National Battery Co pref....*| 55 50 61 50 55 | 40 52 | 42!2 47 
33 = 367s) 33. «36 =| 341g 3712] 33 36 | 321g 3912] 33  37%|Nat Elec Pow A part_._....-- *| 35 38 | 3412 37!2} 27 35 | 30 34 | 29l4 Sle} 201g 33lg 
Seen ne ee eee eee ee Eee ee ee eee. 86 | PR ance wensiess= sesplecece sanghcsss aonglesee seep 
4is' 4 41g! 3% 44' Big igi Sig 6lg' 4 5 \National Leather com__.-.- 10' 41, 55s! 3% 412 4 3 3g 3 314 
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Chicago Stock Exchange—Continued. 








December 
Low High 


STOCKS 


929. 








161g 17 


“6lle 6212 


3lig 39 


11312 126 


lliz 14 


58 77 
2212 24 
132 135 
28% 33% 
1612 2212 


70ig 7012 


“BO1g 4il2 
55 61% 


"|126i2 128 |1 





“272 31 | 





111g 115 
20 120 


16 132 





315 
12214 








60 
22112 


1 
4212 61l4 
“|112° 11419/1 
2912 31l2 


1214 13% 
27% 2812 


70 76 


2814 
99 
68 


30 
44 


9lle 


31g 
9lle 


“B1% 39 | 


wees fe 


“2012 2414 
Blig 55 


22% 25 
21212 212» 
49% 54 


166 208 


March 
|\Low High 


April 


tos reenltow Bteh 





Nat Secur Inv Co common. .--.* 
6% cum 1 
National Standard com......* 
Nat Term Corp part pref * 
Neve Drug Stores com_......* 
Certificates of deposit ...... 
Convertible A s 


Noblitt-Sparks Ind Inc com..* 
Rights 


North American Car com.... 

Nor Amer Gas & Elec cl A_-_-- 

Nor & Sou Amer Cor A com. -_ 

Northern Paper Mills com....° 

Northwest Eng Co com 

Nor West Util pr lien a te 

7% preferred 

Oakes Products Corp cl A....* 

* 


_|Ohmer Fare Register cl A_-_-- 


Ontario Mfg Co 
Oshkosh Overall Co com 
Convertible preferred 


_|Pac Pub Serv Co cl A conv-_-_.* 


Pacific West Oil Corp 

Parker Pen (The) Cocom... 10 

Parmelee Trans Co com 

Peabody Coal Co 6% pret._i60 
Common B 


“|Penn Gas & Elec A com 


Peopies Gas & Elec A com_.-..* 
Perfect Circle (The) Co 
Pines Winterfront A com.-_..5 
Common( new) 
Rights 


_.|Polymet Mfg Corp com 


Blip 


125 127 


"|137% 15212 


z 335 350 


12014 


rp 


32 
29 
41 
37 
45 


Poor & Co class B com 
Potter Co (The) com 
Process Corp com * 
Pub Serv of Nor Ili com 


6% preferred 

7% preferred 
Pub Util Sec Corp pref ars 
Q-R-S Music Co com 


Quaker Oats Co com 
Preferred 


Rath Packing Co com 

Raytheon Mfg Co com 
Rights 

Real Silk Hos Mills com 


_..|Reliance Mfg Co pref 
Common 


Richards (Elmer) Co pref 
Rich Tool class A 


Ross Gear & Tool com 
Ruud Mfg Co common_-. 
Ryan Car Co (The) com. 


113,)Ryverson & Son Inc com 


127g 13% 
9714 100 
8712 90 
9812 
40 
2812 3012 


_|Sally Frocks Inc common. ..-_*}_ 


Sangamo Electric Co 
Preferred 
Saunders class A com 
Preferred 
Seaboard Pub Serv Co $6 pf-_- 
Shaffer Oil & Refg pref.---100 
Sheffield Steel common 
Signode Steel Strap Co 
Preferred 
Purchase warrants 
Sonatron Tube Co com 
So Colo Pr Elec A com 2 
South Ice & Util Cl B com...* 


Southwest Dairy Prod com.._* 
So’w G & El Co 7% pref.__..100 
Southwest Lt & Pow pref....* 
Spiegel May Stern 644% pf.100 
Standard Dredge common. .-._* 


Standard Public Service A...* 


= 9614\Standard Telep $7 pref 
54 


12415 12412 
2512 30 
1214 131g 
27 28 


‘Steinite Radio Co 

Sterling Motor Truck pref___30 
Stewart-Warner Speedom. .-.- 
Storkline Fur conv pref 
Studebaker Mail Order com. _5 


Super Maid Corp com 
Sutherland Paper Co com-..10 
Swift & Company 00 


1,|Swift International 


99 
5914 67% 


23 2512 
3 3% 


10114) 1011, 


58 
2812 





Tenn Prod Corp com 

Texas-La Power Co pref_...100 

Thompson (J R) common... .25 
Rights 

Time-O-Stat Controls pref A.* 

12th St Store (The) pref A....* 
Stock pur warrants 


20 Wacker Drive Bidg pref_-_-.-. 


.|United Chemicals Inc pref. _- 


Unit Corp of America pref-_-_-. 
United Dry Docks Inc com_._ 
United Gas Co common 


Class B preferred 
Common class A new 
Common class B new 


United Pap Board com 
Prefer 
Un Pr Gas & Wat Corp com__* 
United Pub Util $6 pref * 
United Repro Corp part pf A_* 
20 


U S Lines Inc pref 

U S Radio & Tele com 
Universal Prod Co Inc com..* 
Univ Theatres Conc cl A 5 
Utah Radio Products com. ...* 
Utility & Ind Corp com * 





Convertible preferred 


New Engl Pr Assn 6% pref__100) 


2 
Pub Serv of Nor Ill com. ._.100 
; 


*1 
QR S-De Vry Corp (The) com_*|_ 


2|United Light & PwrclA pref.® | 








369 
11812 


65 
37 


“—° 


28 


50 
4934 
9412 
95 
6634 
1 


7 
2612 
2 
2714 

23 





340 
11012 


~ 105 


24 
28 


56 
1 


44l2 
125g 1314 13 


“B8le 4414) 
31%, 
3712 4312 
106 106 


714) 2512 26) 
100 103 | 99 
42 42 


2812 32 


24014 245 
24012 244 
118 122 


142 


320 


7g 
12 


56 





2514 2912 
1812 2ilg 18 19 


13114 13114] 131%, 133% 


4612 
3le 


7412) B1% 


2712) 


43le 


261g 33 
104 


141g 


“60 7 
115 124 
51 657 
25% 29%, 
207g 4412 
244 248 
244 247% 


9812 


‘mee 
27 





6314 
68i2 


6312 
255g 28% 
330 37 
14 18 
24714 285 
24914 265 


13512 12512 


"[4ig “Tote 


21% 27 








Sllg 





26 4 2721 26 
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Chicago Stock Exchange——Concluded. 














lanuary | F. 
Lew High) 




















126 
= 


Bi 


we weee 


<= «eee 


“<== sone 
-<<- «2-8 
---- «eee 
ee 


3g 105% 


98 


sae 
102g 


99 


Rls 99 


99 


10 134 


98 le 
99 





127 
175 


4712 
50 


63'g 65% 


10412 10412 


100 


94 


99 


6412 


991g 
7712 
7812 


94% 
102\4 


sace 9812 


9819) - 
99 








1928. 
STOCKS 

September | October December 

Low Hitgh\Low High Low High 
re 35 87 | Van Sicklen Corp part A....-. * 
“12ig “V4ig! 1212 “1st 12% 1*1,| Vesta Battery Corpcom....-. 10; 
iobuiithwa meee ...-| Viking Pump Co com_._.....- * 
lu ae bene ETE i. Ce RE IE * 
ital ig ES Py Oe ...| Vogt Mfg common... -.-.-- * 
401, 49 5212 511g) Vorcione Corp part pref.....- * 
19 30 26 |Wahi Co com........-.-.--- * 
10612 108 107% 10614; Walgreen Co 6%% pref_._..100 
221g 32% 50 71 Com stock purch warr..... * 
ja Pee abun ..--|Warchel Corp common. .-_-..-_- * 
per nade .---| Convertible preferred __-.-- + 


12119} Ward (Montgomery) & Co cl A.* 


184 | Waukesha Motor Cocom..... 
33 | Wayne Pump Cocom.......-. s 
45 Convertible preferred ._...- * 
..--|Western Con Util Inc A__---- * 
...|Western Grocer Co com. .__.25 
3N2 36 | West PL & Telciass A..._-- 100 
97 7% preferred..........-. ont 

neh ted Wextark Radio Stores com. -__ 
-.--| White Star Refg Co com_.___* 
Wieboldt Stores Inc.....-..--. s 
331g 39 | Wilcox-Rich Corp conv pfd A_* 
Se SORE, 5.4 ot» tentang s 
24 | William O110 Mat com..-...-.-. * 
bas. ome Wii-Low Cafeteries Inc com..* 
Sibmrie . sae Convertible preferred ____._* 
94 | Winton Engine Co conv pref_* 
iinet kdl — {SENS discs so dh ae tombe deasiitiatén * 
6412; Wisconsin Partscom_......-- ad 


.-.--| Wolverine Portiand Cem... .10 
2812) Woodruff&EdwardsiInc partA® + 


.| Woodworth Inc.-..........-- 
ee dC ss Sem s 


75 |Wrigley (Wm Jr) Cocom..... * 
2414| Yates-Amer Mach part pref...* 
ithow ° smeieas TR Ra gc a 
8412| Yellow Cab Co Inc (Chic) -....* 
5712| Zenith Radio Corpcom.....- o 
BONDS 
.---|American Service 6s_....- 1930 
.--.|Cal & So Chi Ry Ist 5s.._.1927 
97 |Cent States Util 6s__..-.-- 1938 
..--})Chic Art Ice Co 68.....-..- 1938 
83%\Chicago City Ry 5s_..---.- 1927 
83 Certificates of deposit ._.1927 
66'2|Chic City of Con Rys 5s__.1927 


._|Chicago Evening Post 6s__1947 
.-|Chicago G L & C Co 5s_._.1937 


----|Chic M S & Milw 5s__.---- 1936 
..--|Chicago Railways 5s.....- 1927 
83 1st M ctf of dep 5s_...-.- 1927 
62 Ges CORES i. aateinpnardags 1927 
45 5s, series B_.......--.-- 1927 
PREY: Purchase money 5s...-- 1927 
25 Adjustment income 4s_.1927 


= 1034; ist mtge 5s, series B_.--.- 1 


97 
96 


981ei\Chicago Stadium 6s-.-.-...- 1943 

103%, 10412'}'Commonw Edison 5s_....- 1943 
- ----| ist mortgage 6s_......-.-. 1943 
104 Ist mtge, series A_....-- tr 


ist mtge 44s, series C___1956 


90 
98%, 98%) ist mtge 44s. series D__.1957 


Commonw Subsid 5%s A 1948 


-|E i Paso 6%s-___--_---- 
-| 10-year 6s deb___-_-- 
\Fed Pub Serv Co 6s.-_.-..- 1947 





9919| Fed ‘ til (Md) Sones 54s_1930 


2 96'!2|:Guard Tidke Mtge 5}4s_.-.1938 


.|Hightstown Rug 6s__-..1944 


.|Hines Western Pines 6s__-_1939)_ 
-|Holland Furaace deb eona Sted 


-|Insull Util Inv 5s A_____-- 


.-| 10-year goid deb 53_---- 
.|\Larrabee Bidg Corp 5 \s- “1988 


100 |La Salle Bidg 5%s-_-...-..-.-. 1958 
__.-\La Sallie Wac«er Dr 6s A___1954 
...-\Magnet Mills 10-yr 6s___-_- 1949 
----\Medinah Athletic ist M 6s_1947 
..--,Mer & Man Bidg 6%s A__-_ 1943 
5 aro ik I Is ence te slide shoe ev ic 1938 
994,|Mer Nat Prop with war__.1958 
80'4,Metr W Side El ist 4s_.-_.- 1938 
78\p| Extension gold 4s_....- 1938 


Moir ist M s f 5}4s_-_-..-.--- 1948 
.|Mortgage Guar Assn 6s___1938 


.|National Prop 5s_---- _.1949 
.|National! Toll! Bridge 6s_ _.1939 


89% Northwestern Elevated 5s_1941 


.|Peopies Gas Lt & Coke 5s. _1947 
Pettibone Mulliken 6s_...1943 
.|Prod Term Coid Stor 6s___1946 
Pub Serv ist ref gold 5s___1956' 

Ist & ref 5}4s_...-.....- 1962 


Pub Serv Nor Ill ist ref 54s "64 
.|Saxet Ist lien 64s A__---- 1931 
South Gas Util 6%s-_-.-..-- 1939 
.|So’west Dairy Prod 6}4s-___1938 


O01s|Standard Pub Serv 6s B..1948 


“9812 99 
9812 99 


93 |St Louis Gas & C Corp 6s. .1947 
1021; |Swift & Co ist s f g 5s_...- 1944 
100 |65 East So Water 6'4s....1947 
100 | Texas-Louisiana 6s....... 1946 
_..-|208 So La Saile St Bidg 5 ve "58 
United Pub Serv Co— 
98%| Gold debenture 64s--_.~.1933 
United Public Util Co— 
Saal = RE ID Daren as antredecetialininsitl 1947). 
ies iad Fe ene 1947 
99 |Util Elk Coal Co 20-yr 6s- <9 
100 |Util Power & Lt 6s_....-.- 958 
Ucil Pub Serv 5-yr 6s____-_- 1933 
West Util Corp Ist 54s___1948 
DGG BtBG. ecticeneoen 1931 
100 | Wrought Iron of Amer 6s '38 


Standard Tei Co §%s A...1943 





347, 
1312 15 


saul” 
5712 


Cooper River Bridge Ist 6s. ars ‘ 


Keystone Wat Wks Elec 5 iga'es A 


-|North Amer Fund Corp 6s -.'49) - 
._.|Nor Amer Gas & Elec 6s. __1944 


Paimer Corp of La 63.-..-.- 1938) __ 


“9912 
Spruce Falls Ist 5'4s.-.-.-.-. 1945) _ 





Yaarab Temple Bidg 6'(s__1948 


27 


13214 


175 


321g 
46 


1027g 1027 
“98's 99 | 981, 


99 
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Range of Prices of Chicago Bank Stocks During First Half of 1929, with Amount Earned on Stock in 1928. 


Compiled by Rogers & Tracy, Inc., Chicago. 





Approz. Appror. 
Capital July 9 1929. Present Market 1929. Doilars July 9 1929. Present Book Market 1929. Dollars 
Dividend . per Share Dividend Value per Share 
National! Banks. June 29 Rate Per Cent Earned, State Banks. Rate Per Cent |June 29 —_— —-| Earned, 
1929. and ‘ 1928 on : and 1929. 1928 on 
: 3 When Paid. : : . | Asked. When Paid. High. | Low. & vee 
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jHarris Trust & Savings Bank 
Home Bank & Trust Co 
Howard Ave. Trust & Savings 
Humboldt State Bank 


Imme!l State Bank 200, R 64+2xTI&7I 
Inland Trust & Savings F 6—J Q 

Kaspar-American State ° v 8+4 
Kimbell Trust & Savings y 
Lake Shore Trust & Savings 
Lake View State Bank 

Lake View Trust & Savings 


Liberty Trust & Savings 
Lincoln State Bank ; 
eLincoln Trust & Savings 
Logan Square State & Savings 200 
eMadison & Kedzie State ,000, 666, £360 
Madison Square State 300, g - 3, " 23 215 
Market Traders State : § g g 2,525,000 5 180 
Marquette Park State Bank % S+1x 3,272,000 300 
Marshall Square State 200, 1,991,000 140 
Mercantile Trust & Savings 11,519,000 360 
Metropolitan State 3,209,000 22% 210 
Mid-City Trust & Savings 13,390,000 350 

844,000 p 105 
1,071,000 165 
1,682,000 23 220 
8,879,000 305 

200 
805 
435 
380 
£490 
200 
225 
240 
460 
275 
280 
345 325 
375 375 
490 390 
240 230 
680 560 
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eCity Nat. Bk. & Tr. Co. of Evanston. - 
Drovers National Bank 
eFirst National of Chicago 
nFirst. National of Englewood 
oeForeman National Bank 
Hyde Park-Kenwood National Bank - - 
elrving Park National Bank 
Jackson Park National Bank 
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Lawrence Avenue National 
Midland National Bank 
Mutual National Bank 
mNational Bank of Republic 
National Bank of Woodlawn 
National Builders Bank 
Peoples National Bank & Trust Co--- 
Portage Park National 
Ravenswood Nationa] Bank 
Rogers Park National Bank 
wStock Yards National Bank 
Straus National Bank & Trust Co- --- 
Washington Park National 
West Side National 


State Banks. 
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Morgan Park Trust & Savings 
Noel State Bank 
North Avenue State 
Northern Trust Co 
Northwestern Trust & Savings 
Oak Park Trust & Savings 
ePeoples Trust & Savings Bank 
kPersonal Loan & Savings 
ePhilip State Bank & Trust Co 
Pinkert State. Bank - --------------- 
Pioneer Trust & Savings 
Prudential State Savings 
Pullman Trust & Savings 


Roseland State Savings Bank 
Schiff Trust & Savings Bank 
Second Northwestern State 
uSecurity Bank of Chicago 
Sheridan Trust & Savings 350 325 
63d & Halsted State Savings ,281, 300 300 
South Chicago Savings Bank , 3 835, 310 310 
South Shore State Bank ‘ y 2,285, 225 210 
: eSouth Side Trust & Savings ,000, ‘ .937, £235 f225 
21.60 Southwest State Bank : } 23 160 150 
19.01 eSouthwest Trust & Savings ‘ S160 S160 
eae State Bank of Chicago , s § 63,899,000 920 725 
ape State Bank & Trust Co. (Evanston) - - . 2! ee 3 2: 11,645,000 440 420 
cr30.74 Stockmen's Trust & Savings z ae x 23% 2,725,000 230 230 
34.23 Stony Island State & Savings * 350 } : 3,944,000 350 310 
11,00 Suburban Trust & Savings y : 22 2,937,000 250 240 
17.00 eTransportation Bank 50, S130 2,523,000 | g130 gis 
18.75 26th Street State Bank , 180 2,405,000 180 170 
13.36 Union Bank of Chicago ,000, 435 9,883,000 490 425 
739.53 Union State Bank of South Chicago - - x 220 3,825,000 220 210 
United State Bank The 3,261,000 425 325 
Universal State Bank a 220 3,008,000 215 210 
University State Bank i f 250 240 210 
West Englewood Trust & Savings. . - - ’ 400 400 375 
West Highland State f 360 375 350 
West Madison State Bank 4 apes 200 185 
West Side Trust & Savings et steis 410 380 
West Thirty-First State Bank F P 135 134 125 . 
West Town State Bank 500, 380 , 0 375 $40 23.26 
Wiersema State Bank . ‘ 280 8+2xJIQ | ‘ 3.850, 280 270 
J Woodlawn Trust & Savings % 33 ‘i 104+2xJQ 176 8, . 335 310 


Securities Co. } Book value includes Securities Co. c Earnings and book value include stockholders receiving 3/35 of one share as stock dividend for each share held. Chicago Trust Co. stockholders receiving 4 shares 
. ¢€ Capital increased during 1929. fNewstock. g Old stock. h $100 par stock. Republic stock for each share held, 2 Includes figures of First Union Trust & Savings Bank. o Includes figures Foreman Trust « 
capital of $100 par value. j Capital increased Jan, 1929 from 4 to 5 millions by 25% stock dividend—wil] also Savings Bank. p Par value $20. ¢ Includes profits realized from sale of building. 7 Earnings figured on old capital. s See footnote m. 

to 6 millions, new stock to be sold at $500 per share. & Name changed from Chicago Morris Plan Bank— t Consolidated with Illinois Merchants Trust Co. wu Includes figures Second Security Bank. v Consolidated with Bank of America 
1,500,000. 2 Will increase capital to 12 millions; new stock will be offered at $350 per share. Capital (Chicago). w Includes figures Stock Yards Trust & Savings Bank. 7 Opened for business June 1928. y Opened for business January 
to 7 millions—Capital will be increased to 10 millions to effect combine with Chieago Trust Co.—Republic 1920. # Includes figures Lawndale National Bank. 
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Ashland State Bank 
Auburn Park Trust & Savings 
Austin State Bank, 
Beberly State Savings Bank 
Boulevard Bridge Bank 
Boulevard State Savings 
Broadway Trust & Savings 
Bryn Mawr State Bank 
Builders & Merchants State 
Capital State Savings 
Central Manufacturing District 
lwCentral Trust Co. of Illinois 
eChathem State Bank 
Chicago City Bank & Trust Co 
Chicago Lawn State 
sChicago Trust Co 
Citizens State Bank of Chicago 
Columbia State Savings 
Commerce Trust & Savings 
Commercial State Bank 
Commonwealth Trust & Savings 
Congress Trust & Savings 
teContinental Illinois Bank & Trust Co- 
eCosmopolitan State Bank 
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Depositors State Bank 
Devon Trust & Savings 
eDivision State Bank 
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East Side Trust & Savings 

Equitable Trust Co. of Chicago 

Evanston Trust & Savings 
eFidelity Trust & Savings 

First Englewood State 

Franklin Trust & Savings 


Garfield State Bank 
Guarantee Trust & Savings 
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THE DETROIT STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Detroit Stock Exchange 
for the twelve months ending June 30 1929. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1929 and the prices are all based on actual sales. 
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1928 1929. 
STOCK. 
J August \ September, October | November , December January | February March Apral May June 
Py Bn Htgh\Low Htgh\Low HtghiLow HtghiLon Htgh Par\Low Htgh\Low HtghiLow HtghiLow Htgh\Low HighiLow Htgh 
Size. SR RE - uae aan-| 36 40%] 36 47 | 3712 44 |Airway Elec Appliance com..*| 37% 4212] 36 4112] 35% 4214) 36% 40 | 381g 48%4/---- -.-- 
Set. eeeernes «20 ae Saad oe st. etpo 101” 10412 MP referred. 2 eee ed i60| 99% 103 |100 103 | 98 98 | 97 97 | 9912 99%/---- --. 
we nesclssse once Ig 2314) 2 25 25 2 2 PG ahessncenoss T28% SC. ees tbkas aapebaghe anmmemaw sie’ 
oman eenanoee seew cnwalonee see secaite eosabeee: (7 Sepecrecereeerenes s] 35 Bete] 34, teal isis ios) Oe eos a7] a8 as 
e iol BND Dep cp concsccaessccese 2 4 
eS ee dd -——- aneelewnre om -<——-= saanwwlaennn = 7, 8 
9 “10%| Big 04) Sig 11 | 9 1655] 13%g 16%| 12 14%|Auto Fan & Bearing com-..-- | 1312 1614] 12% 21312] 10% 1212] 8tg 1012] 8% 1012] 6% 
19 22 19 2414) 24 2812) 2214 2714] 22 25%) 20 25% peer WMlGS.. acces ; 20 2212) 20% 2412 . a 5 ™ * te = “om 
woes eoeelewce cee eloces eeeeloeee eeeelowse o-ee esse eec8 MOS BD oc co ow occ cccccccsce= occe seesiocseo cose 
17 18 | 15% 15%] 15 18 | 1612 18 | 17 19 | 19  4212|/Belle Isle Cream com-------- 10) 40 4612) 44 46 | 40 45 |---. -~.j---- -=-- sane sone 
74 «+79 721g 7912] 71 78 7il4 76 7ll2 9412] 90 11812|}Bohn Alum & Brass com. ..-- *| 10912 122%,/ 1051g 11653/ 106 133 10 112 10%, rTP “ii 37 
7 8 8 7\4| 65g 13%4) 11%¢ 14%g] 1lte 147%) 12% 17 |Bower Roller Bearing. ------- *| 1512 201g] 17% 2212) 13 191g} 15% ee er ii’ ii 11 
16% 21 11 16 14 1412] 13% 21 17% 2012] 17 1712|British Amer Brew Ltd A_-.--- *| 15 15 17 20 15 a 7 < 
eg we St MR yp a ue ee kk Ye ee 6U!lCUe eee Oe ee. Be ll2 «* “45 Go| ibm BS 
2614 33l4] 2512 3414] 23te 35%) 31 4012] 37 4014] 3112 38 |Brown (John W) Mfg com._.10) 3612 56 | 49% 5612 43 655 | 45 < ov oe 
eR, Ra ae nena enn-|---- ----| 36 42 | 28 3614|Brown Fence & Wire pref A..*| 33 3612} 31 3414) 26 31 | 26 30 = + 23tg 
CRE APES SE Sees ee Ce eS Ne pain *| 30 36/31 35 | 29 31 | 25 28 | 26 2 
121g 1314] 12 13 12 DE tantcs aseck ae 12 11 11 |Burkart Mfg com. -...------- *| 11 Il j---- -2--]----  ----[---- enn e|eon- coe] oe o° <8 
Site 33 18h 23 13h Bl j..c- once] DW. Bi | 18% 19 Preference.......--------<- ence emmnfecen cmnelenee cocn|ocee cocefeess cncei-oes core 
6% 812) 6 741 6 9 714 84] 6% 753) 653 9 |\CGSpring & Bumper-------- ®| 83g 147%) 131g 14%g].... .--.]---- ----]---- ----]---- -oce 
= ae oar See Tices sane © ae PGs os donb aneoonn 10} 8 11%) 11 11%}... ---- “55. ~Sigl “Sie Sal I Se 
2lg 22] 2 2 1lg tg} Ig Lig} 1% Itg] 114 153}\Columbia Sugar com-------- 10; 1% 4 3 3%} 2% 3g] 2le ie 2 2} 2 
1812 20 19 | 18! 1912] 1914 20 | 1912 20!2| 1812 20 |Consol Paper com___...----- 10} 18 1919] 17% 18 | 161g 17%) 17 1753) 18 18 | 17 18 
"Ese Rel bat pee fang Sk ee od... iment Seoves Units___--- 751g 95 | 85 9714] 76 87 73 74 | 70 70 | 70 78 
1llg 121g] 115g 12%) 12 1912] 15!2 16 | 17 2012| 1712 1712|\Continental Motors com- ---- #| 21 27 |---- ----| 20 20 | 20% 211g]... -.-- were see 
iene owe w-n- -o--| 17% 19 | 1512 20%] 17 20 |..-. ----|Copeland Products A_..-----*| 17 17 | 20!2 2012] 18 19 | 16:2 oo er ‘Cl mes 
gS Oe: CNS EG 6 7 453 64) 5 6 5. -% eRe eae ae 74] 4% = (6% 4i3 52} 412 5l4 a° 
aD BAe ey 64, 653i 5 6 5 6 one. n!0LUUU UT? eee *| 5 5%) 4% 614) 414 5l4) 4% 2 47 80 
4812 52 48 50 48 55 5112 5712| 5412 5614] 52 55 |\Crowley Milner & Co com....*| 53% 6212) 5314 5714) 473% 5314 48 5712} 48 52% 
iin miniael 301g 3514) 33 3614] 34 41!2] 36 39 | 3514 38% Daveae ine ong Pee SEI - 34%, 34% . a rs ro “S8ie 30 |34" “B70 “Sit, a 
eor- ---- eee wweclewne enn nlence ewww lecee one] ---- ---- sel Wemmer Gilbert......*|---- ---- 4 
141g 1553) 141g 15 | 1412 16 | 15 17 | 1512 17 | 15!2 1712|Det & Cleve Nav com__----- 10] 161g 17 | 15% 1612] 16 1614) 16 16% 2 1614 oe ae 
38 «4! 38% 40%) 3314 4412) 40 4512) 41 45 39 45 |Detroit Creamery com-_--.--- 10\745 54 45%, 50 41% 4814] 42% 4914) 3914 50 34 4 
195 205 |193 205 |202 320 |192 216 |198 202 |218 220 |Detroit Edison com_------- 100/225 240 |240 240 |257 257 |--.- ----|---- ----|275 285 
aE a ere ---- ----| 30 3512] 30 35 | 28 36 [Detroit Electric Units-------- 321g 38 | 3212 37 | 31 33 | 30 31% “i0% “16%| “Sie “0% 
ORR Se TO ER ORIENT HSC MaeMeEt, nt nm, FE eat” i a EE aren eee Ye fe 
15 15 17. «19 16 1814] 17 18 16% 19 18 19 |Detroit Forging A com-_------ *| 17 24 21 2410) 2012 23%) 19 201g]... ---- . # 16 
ener onne[---- <---[---- ----[---- ---- ---- ----|---- ----|Detroit Gasket & Mfg Co--_-- Ol-n-- enncfon-- seee[rnne eon-[-ne- sen-|onee ooo 14 ne 
Oe aes aes cas i d-a ae ee. i. tt oe ie oo le 
0%, 1053) 85g 95} Gilg 1212} 8% 12 75g 101g} 712 111s|Detroit Motor Bus---- 10} 853 95s) S8!2 9%) 7lg 91g) Tle Diz) 7% A A a 
iP Madihee keetlisdae stud ---- ----|---- ----|---- ----|Detroit Paper Products. -*| 18 2112] 171g 2012] 1512 1814) 15% 174/916 9 4 q 
a aeiinnin moos Pits psaaiiabae sane a rere CS Mistin chnthinta stmt an ae 42 48 42 4812 
: Dolphin Paint & Varn Units. - 31% 3712] 31%, 33%) 30 35 a. = 2 eri wae 
| eaeegeanennennesner es i wpe Tt ER ee 
Federal Mogul com__----_---..-- *\z725l2 317%| 29 31le| 23% 2912] 23% a = 7 rr ~ 
Federal Motor Truck com__..*| 18 201g} 18!g 2112] 151g 1914) 1653 1712] 14% is 
Federal Screw Wks com_..-.-- *\t67 74 63 71%) 63 7614) 64 76 63 Ue 66 72% 
Federated Public’ns pref--__-- *| 25 28%| 24% 2610] 25 2812} 25 26 | 25!2 27l2 ra 27 
se ES Ta SCHES TN NERS. Foote Burt com________-_----- *| 3934 444) 4312 5434) 481g 5312) 47!2 50%) 4612 49 45l2 45l2 
532 560 (540 65680 [560 615 |575 637 |585 625 |178 675 |Ford Motor of Canada-_---- 100/632 875 |622 640 |670 1150)1C€60 1150 |---- pesei-css Seep 
ine aieketiawa ‘sma Ea Ree aa ne ey Canes & oT RSE a 5 RR a : Ss Tn Se - 4 ty ae 4634 6914) 4414 49% 
wore enec|oes- ---- Sees accelenes aseslecce sossleses sas 2a ‘hs snashtncs, mee eece ceen|ooce once 
0% 11 _ 33 101g 14 125g 21 1812 297g] 2214 2912| Frost Gear & Forge com------ *| 2614 32 26 28%) 25 2714) 23 25%) 22 24%) 21 
wone socclones ---- Sens Socsleces once ---- ----|---- ----|Fruehauf Trailer pref__---- 50| 5312 55 | 52 56 |-.-. ----| 51 53 | 50) 51 |-... ---- 
37 3814] 361g 3714) 37 4412) 38 43 3814 43 40 44 |\Gemmer Mf¢ class A--------- * 41 45 41 43%) 40 42 39 60640 40 «42440 40 4 
hide Seesliesh “asain ---- ----| 28 2912] 26 3514] 28 32 |Gen Fdy & Machine Units....| 3212 31 | 35 41 | 27 42 | 30 33%) 32 36 | 32 33!2 
Lah Mahe baeiethh: wabehdurh bene ---- «.--|---- ----|General Motors com__._.-.--- _... ----| 79% 79%) 90 90 | 83 86%) 84 84 | 725, 7253 
2 3 2% «2le} «1% = =6212} «1% «=D tg} 1g 21g} tg 1% ee yy llg 24 a a suit an an on . oat m+ -" a 
ween wwen|---- ---- ees ee ees ee ee n umper A...-.. eonn ence 2 4 4 4 
SS eo oe eee st acer ee So seihpestonar *|-722 TIZT] 40 50 | 34% 47%4| 3812 501s] 40% 73i2] 37% 48 
woes wnnn|ene- ---- SE SS. Se ER SET ON ee eS ee oe Sig]-.-- ----]---- o-e-fenne cone 
805g 34 | 32% 43 | 43 60 | 4612 5914) 45 4612) 45 5112|Graham Page Motor com-_-.-- *| 491g 53%) 477g 477%| 4814 4912] 35 4014! 303, 33 = om 
Sees enen|---- ---- wese encclecss ceccleese anne pale. sehen TE Gi centedossanecee Senne weselesss socclesce accs|eess socciecse cone 
Ble 11%) Tig 1014) 95g 1434) 131g 167g) 145g 1634) 12%, 1512 Geena Rap Metal Craft-_-_---- *| 1314 16 1412 17 13 161g} 121g 15 yilis 1714} 11 141g 
1514 173g] 1614 185s} 1712 26%} 2112 2412] 21 2312) 19% 23%;|/Hall Lamp com_____...--.--- *| 2314 271g] 2434 2614] 193%, 255g] 21% 23%) 21% 2614] 22 24% 
2944 32 | 29 32121 43 55 | 50 65%) 50 6014) 45 56 |Hayes Body com____-___-..---- *| 523, 5912] 497g 56%) 46144 60 | 51 66 | 46 68 | 41 53il2 
enn- 2---|---- ---- ---- ----| 44% 50 | 451% 82 | 46 56 |Hershey Corp class A-..------ %| 61 66 |---. ----]---. -.-.]---- -<--f---- ----]---- <--<- 
ints stnthedn «cea heen oaock Ge @ ) Oia GR 3 GR Oe Bi onc can ncdsnnccs oe A Exnee aactiiican aacabdpes- anim bated, “wamiagaees-Ganaiun 
Hiram Walker Gooderham 
Fis ainnukanae jamie ---- ----| 74 8612] 80 9012] 7012 85%) Worts Ltd com____.---..-- *| 81 871s] 831g 94 | 67 80 | 704 82 pee es oe -_~ 
woe- onne]---- ---- o-- walecon wone cess escsclecss cose] NOW COMNMOS...........---- ener enn nf een e onnn]---- 2---]---- ---- 4 
12% 13 1214 121s) 133g 1253} 12 2314] 17!2 2014] 18 19 | Hoover Steel Ball com___-__-- 10| 18:2 27 19 2212} 15 21%) 15 21 18 2412) 20% 25 
331g 320-334) 330 43 | 387) 45 =| «4212 44%! 43 50 |Hoskins Mfg com______-_----- *| 44%, 48 45 50 40 60 42 45 |45 47 45 45% 
eee ----]---- ---- ---- ----]---- ----| 5044 61144] 44 60 |Houdaille Corp class A......*| 55 66 | 5014 65 |---- ----]---- ----]---- ----]---- ---- 
wees eweefecne one] ---- ---- ---- ~----| 50 6012] 42 59 ee | GG 4 G7igi GD GB fen nn ene nfccne cocnfeeee coccleccs waco 
) Ctiliertes SGERe Os. cacao aaenmet en ee eed —— ST GED Ron inee- -=~= “ = =. ome a 4 381 rH = 4912 
eee onn-[---- ----]---- ---- ence secclecge coccfeces anne lass eece enne 2 2 4 2 
or - a “ Oe Se locas asccfease scosbecws ence Howssmee Spitzley A. . 25 25 | 20 20 * _ " = . ;" = ie 
0 oer nats santlevee neeeleons ammo lass wees onenfencs ---- 4 2 
SSS Reaelesee Saselenes «cus w--- ----|---- -.--]---. ----|Howell Electric class A *| 15 1619} 14 1512} 131g 1512} 13 1612} 151g 1614) 14 1612 
Hake Ghd ines amma a Sea Ue: Se *| 15 16lo| 14% 5514) 13 1473] 12 16 | 15 15%) 15 = 16)g 
606e sseuleces eeselncse ence ---- ----|---. ----]---. ----|Hutto Engineering com *| 1912 452] 2512 35 | 26 35 | 27 3312] 23 36 | 2312 30 
72c 72c} 80e 80c] 75c¢ 75c] 67c 7Oc|__-. -.-_|.--. ----|Iron Silver Mining____...-.-- "Ge Ree SARs Sec (ae 
1412 16 141g 1512} 15 30 | 30 4614] 401g 4714] 29% 421s] tlackson Motor Shaft______.-- *| 33 41 32 401g] 2112 3512) 21% 3212} 25 3414) 23 26 
110 11412)114 124 |118 136 |134 136 |101 133 |101 11312|Kalamazoo Stove com____.... Os ccmcl tt SElnaan scncleeed anvclioks <aanteeer- ahem 
31 = 315g) 31% 3212) 31% 3212} 32 32ip]_... _...| 31 31 |Kawmeercom_________--_--- <a Bis soe yy Pee: 2 = = i +4 = 
wees wnnn|---- ----]---- ---- wees sonc[---- ----]---- ~----|Kermath Mfg. Cocom........*|-.-. ----|---- ----]---- ---- 2 
Gece aceaicess ceeclaces acnclacen sone ---- ----|---- --.-|Kirsch Co com_.._......--..*| 28 3273] 28 3112] 3612 28 | 25 25 | 2412 2412] 22 221g 
eons on---]---- ----]---- ---- ---- ----|---- ----]---- ----|Convertible preferred___.....*| 28 33 | 28 30%) 26 29 | 24!2 28 | 2214 2653) 22 25 
27 «31 27% 31%) 3014 36%) 31 3514] 31 34 3012 35 |Lakey Foundry & Mach_-_---- *| 31 3514] 3112 3412] 29 33 2914 3212] 23 29 23 «=25lg 
Mite Minnie snedicces dakdlaess soos 2912 32 | 27% 3112|Mahon (R C) conv pref______- *| 28 35 | 30% 33%| 28l2 3312] 28 30 | 28 2912) 28 28 
ween wee-]---- ---- ---- ----|---- ----] 2412 2712] 2512 30 |Marks Stores class B com_...*| 28% 32 | 30 30 | 30 30 |-.-- ----]---- ----| 25 25 
were o---]---- ---- 60c 60cj}.... -...| 50c 55c| 50c 70c|)/Marquette Oil Co_____.__--- 10} 65c 153) 1% 1%) 21 14] 75c 1 | 75e 95c} 75e 95e 
@eee eecelewss scosclecos evncelceces once ---- ----|---. ----|McAleer Mfg conv pref___-.--- _ BSR See ee ee 14 147, 14 15 13 14 
were enee|ee-- ---- wor- ----]---- ----]---- ----]--.. ----|Mexican Crude Rub com....10) 10 10 |---. ----|---- ----]---- ----]---- ----]---- ---- 
en-- ----]---- ---- 50 60 | 51 59 | 53 62 | 545s 6014|/Michigan Steel com_-_-_-_-_-__-- *\760 8514] 793410873} 89 116 | 95 103%) 91 105 | 89 10812 
eece ----]---- ----]---- ----]---- ---- ---- ----| 25 32 |Mich Steel Tube Prod com___*| 2812 35 | 31 34 | 30 34 | 3ll2 33 | 2812 32 | 28 29 
1% 24) Im 2) 2 2] 1% Mel 1% Le} 1 = 1e/Michigan Sugar com-_--_---- 10| 1 312] 2% 3 | 2lg 25yl 1% 2te] 1% 253) Ile 2 
esee eacclenss on-- Sane Gusdlcade “cakslanae Sceekabes ane Sous poe os 10} 3 5 412 5 41g 4%)..-. ----] 3% 4s] 3 3 
on-- ----}| 221g 2219]..._ __._] 20%, 2034] 21 2219] 2212 2212|Miles Detroit Theatres_-___.- Se Te ee ee fe ee 
34 3734) 3714 46 | 4512 5012] 381g 48%) 391g 3914]_.._ _.--|Motor Wheel com________---- Co ee ee as ae ee Ree 
41 4712) 47 57%) 56 =918%4| 95 10612]... ____| 6512 73 |Murray Body com____.__._.-- gas FS o- Se 6 eres See Ree 
wees wenn |aen- ----]---- ---- Jone maselosce enechosae: ono eee Biasen Mmieg....... *| 493, 55'2) 494, 58 | 51 59 | 53 G1 | 47 54 | 45 40% 
2% 44) 38 4 Sig 414) 312 412] 33%, 5le] 438 673|National Grocer com-_------ 10} 6 1212] 97% 1212) 57% 11%) Sig 1133] y7%q 111g) Gig 85g 
eee wenn|on-- ---- wo-- ----]---- ~---]-.-. ----| 2714 30 |National Screen Service.....*| 2712 3453| 26 303%/ 25 3012) 24! 3212] 20% 34 |... ---- 
eoe- ---- ete 6S 6B Sa. Wa 6 eeeeree,..............1 18 Mi... icth Met m1 wes MI... .... 
sete seec|ene- o--- ween wnen[---- --2-]---- ---- nae aed ome Motors Units_--_--- si-n-- wooe|een- ooo 26 30 oe om meee sees “iFie = 
were enne[---- ---- ae Sieben canclaine maeunmee cdediee SS ee ATE Seton. anced. nae aEeea’ acacia 4 
eens <n] ---- ---- ihn SteUheabs ukealbwne sieeinawe aanel —Encdhesueescaenammnaw Piatiia ctcblaniées enaekkdad accu en oe 127%, 15's} 11 13 
72% 79 731g 35 83 94%) 91 100%) 93 142 |130 139 |Packard Motor com_____-_-- 10/141 147 |128 149 |123 147 |125 130 a = Ete 
were enn n]---- ----]---- ----}---- ~--- ascites ra aati Gh ie... Aerie thank. a IN 0 ns sa cinta neh asia apes saselesce cocclesss eneclesce cosa 8 
46 47 | 46) = 47%) 46% 52 | 4712 49%) 50 5512} 51% 5514)/Parke Davis & Co______-_---- */753lg 5834) 53 5814) 51 5414) 48% 5412] 45% 4912) 45% 50 
29 31 3Ol2 35 330 85 33 «445 40 45l2) 4512 61 |Parker Rust Proof com__--_---- *| 68 75 80 85 90 95 83 90 90 150 30 143 
0% 10 | 9% 10 | 10 10} 10 10 | 9% 9%).... .._.] Preferred.....-..--..---- Oe ee Re. Cone. nak a On See ee 
ewe enmelewes cccclecce cocclecce «2-- ane dnkubeau. anne 2000. 0 ON Causes anetinses escapee accdinoss caediebet ¢hire 
wees senelenne on-- ees See ee Reg Roa nee ee & a0...2 Se ee: ee 10 10 “san wae of - one 
PSE SARS, SERS EM SE Sea ~--- ----|Re Nu-Hete Pruf com_-__._._- AR ape eh ee 2 4 
256 28 25% 30 29 3414] 2812 35 | 281g 30 ' 28 3134;]Reo Motor com____..._.._-- 10' 281g 31%] 2712 2912! 2612 31%i 27 29 2512 29 2312 2412 
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Detroit Stock Exchange—Concluded. 
1928. 
BONDS a 
Low Delta! HighiLow High\Low High\Low High|Low High ag ue 
Low HighiLow HighiLow HighiLow HighiLeow High|Low High 
a ee: ERR CRE 3414 37 | 3414 4314] 33 401-|Rich Tool class A conv pref_.*| 3612 41 
- wh we Kh Se 33% ais 32% .: -* * naaes B com iat oaniah rere *| 3419 301s Eee cagnduadik adpaivend’ sagen cube anne 
2 ls 4 8 8 ver Raisin Paper com------ *| 67% ig) 7 1 ig 8 | Gag Tal 5%  65:| 4% 6 
A 30 | 2412 29 | 26 35%4| 28 33 | 27 3312] 2712 3112)/Riverside Forge & Mach___.- * 2 31% 24 ante 1s? 28 201g 21% 188 este 18 21% 
35 | 821g 34 | 34 4214) 41 46%) 40'2 45 | 41 4412|/Ross Gear & Tool com__-___.-- WF Ors: GR Tauas seatienee: ot 5512 5512 
ee a. A eR ee. ee ene ee 
Cie etedleosen. GHadbbends earwbbben cbbclobke scansboane sans cumulative preferred_.....*|/.... -.-.- oie GhiéRinee ‘aye ° - 
26 28 | 24%. 2612] 27% 28 | 25 28 | 23 28 | 21 28 |Schwastz Cigar class A pref..*| 24 32 | 27% 8212] 2512 30 | 26 29 Hg 38 23° 241g 
13 13 | Qe 160%] 10 18 | 16 18 | 16 2219] 20% 2312} Class B____.__..._._...... *] 2312 2914) 28 31%] 26 30 | 25 28%] 26 28l¢ 
28 | 2812 28%] 28  2912| 28l2 29 | 28 29 | 2612 2814|Scotten Dillon com_____.--- 10| 2712 30 | 28 30 | 274 2012] 27 28131 27 28 | 26% 271s 
mika avin: Laethh hasten” debttane. saad 100 101 |Second Nat Investors units__.|z100 10012}100 101 | 98 102 | 99 101 | 97 9812] 95 97% 
ait ty aoeedanpae soon tadetihém saealbuee’ shcekepns, oan. dbadene , ERE TNS EER SSeS: irhicengs 27 29 
| 1 Set ieae 102 102 |101 102 |116 120 |-... -..-| Preferred_.._......----- 100|110 112 |116 125 |130 142 |133 136 |.... _..-|183 145 
Anil naa aaa: ween _u-- e---|---- ----| 27l2 3112] 25 2912|Square D class A____........*| 2612 29 | 27 3012] 26 31 | 25l2 2719] 24 361s] 25 26 
ey ee |. = Le ae eee 33 3512] Class B_..............----*| 3453 44 | 40 47%] 42 45%) 37 42 | 3712 46 | 42 46 
PRAIA LE KAUR: A SS Rae eee! Ae eR Standard Steel Springs-__---- *| 70 82 | 761g 8512} 70 85%| 71 73 | 71 76 | 70 8ille 
case sec ate puctitns casslacks caihesa’ sssnlavak «acne Ge OC Geudetrndss sake ee | oe 37 1 1 1, 
“nt teri-sse sos 19 26 18 2612] 17 22 | 17% 23i29|/Stinson Aircraft com. -.-.---- *| 19 234] 1914 2219] 1612 30" 3 sate th 3315 rote 7oa 
22g 25 | 2212 231] 24 2612] 23 25 | 23 2412] 20 2812|Sutherland Paper com-_------- 1814 21 | 174 20 | 14% 18 | 15 15 |13 14] 14 = 17) 
en aceon ike Mewes © a eS ae Bees OO SL eee, ee se a ee eee a ee 
idig “Fiial idig “ISG tie “SoGl 33" “Soul Sais “Sel Sain “G0 \Himbon Atle Comte. i0lzas&, $64) 30 Bik] ide 90 22% D71c| S3ig 90%] 2% 1 36%, 
2 4 2 en D GRBs casccssvn 31 1 2 2 1 1 
sducaes sme 10612 108 |107 107 |10712108 |108 109 | 10612 107%), Preferred -- . - --....-----109 107 | 107 107 * 19718 108" 108 107" 10812 oan 130 108" 107 
ons imi Chita Stpeinews casaltebs ahadionee sacskinan aan hnneee OP CO. nccncccdmateths sadelsnvan 6aneleese moaelouse. aacd 1 2013 
38 40 | 393%, 4612} 46 54 52 64le/____ ____| 58% 58%|Truscon Steel com____-_-_-.--- 7 Oe:  Wrcesn  bivthoaba enlelaesn’ Bane coe a es 
10612 10612|104 106 |104 105 |104 10412|104 10414|104 10412} |, Preferred ee arn 100| 10212 105 |102 105 |102t2 104 |102i2 10412|102. 104 |100 102 
Chet tietlenes sane smc maémctnese conbivans) anmsiane &- osc DD GRIIIDUGlcchccas) anpcdoiee iannl Ol cee oe oe ee on 
ASA eee RPGS 8A 10 1219} 8 105g} Unit Shirt Distributors com_*| 7 S ist tem 7 1034 7% O73) Gilg 8 ™ a 
3912 39%) 3812 40 | 40 43 | 43 45 | 44 44 | 40 40 |US Radiator com__-__-_..---- *| 43 61 | 55 604) 50 50 | 45 45 |.--. 50 OB4 
101 101 | 98 98 | 98 98 | 97 99 96 9712 10 100 ur referred TE OS 100| 98 100 |.... ..../100 100 | 95 95 |.-.. -..- 
ost. eget ctadains aaptheued canth 1 514 812| Universal Cooler elass A------ *| 612 10 71 81 5 1 ip 81g) Sle Sig 
15g 253) 1% 2 1k 2 llz 2 i _ S- ~\ “Seetemetoeem *| 28, 48% 3% 475 3" a ae a7 ty ry a oa 
2lig 23 | 22 274) 26%, 43 | 42% 4014] 4312 4914] 4012 47 |Universal Product com------- *| 45 55 | 4434 527%] 3814 47%| 37 46 | 39 454] 37 4ll¢ 
shah bmitial simbidan. shuvmpiscn stesebse déenkeed cant Walker & Co Units___....--.-- Lach “Secghitne obeakeulna. akan Snak, dnwaibaad <ul 61 63 
POs Ne TE AP tana. Tae mee So eer eaey HACIA ¢ Warner Aircraft Corp___.--_- 1350. SOR 117R- SOB 117) WO: bain keen hese k Sect 
joa seaiwaes stetioath poasthhhe. punidans sanmebal. wank DR eth ies ig Bias 6 eal *| 1910 24384) 171g Qlie} 15 1934) 157% 291g) 268 39%) 25 32% 
adit doatiiiuas ¢attieané. sna nace habenebwa sea wan ad Te ES RE ea AONE Re iene esaek ae 1 70c t Bidas  tenktbbes: bak 
ES) RE es ee Saree Sera emt Sash te Star Refining com____*/---- ----| 50 5114) 4234 5033) 4 50 | 46% 1 1 
tints shee Dak cake __-. _..-| 3412 46 | 361g 4114] 34!2 3912) Wilcox Rich Prod class A---_-- *| 35 4114]__-- ne. ast = a ekioeee: = < Seaty hy <8 
ana makin eR oe RP Perr Tere ee ree” ae We cin cca Se Bancc” ecccluces aszelsges saseleans asp dioaten (anne 
Ps RO SRR ARES GREE, TES (SET PI "SRR CR RE *| 44 441 4914] 39lo 4653) 38 49 | 47 61 |... ---. 
OSC EE ECA 3llg 4212] 34 40 | 39 3612] Class B.__.-....._....---- *| 3414 4015|---- a inky bgt. pie Ne we P &. het ees au 
saben? § eel eee Ge Sees Tee See Sl i ti“(‘“‘ié‘éa iinet  ta_pdittanh m:n <ahek eine 
PRES ROS ieee Ts Tees en (Peete to Uf CC Ee a OE ee ae 42 61% 
POOR SEE RN SES! RIOR, TEE RN et ----|Winters Crampton Mf¢ A__-_-* 28 28 36 1 | 27% 31 | 2712 30 | 24 y26l2} 24 24 
dimer eae SN SC Re. Ah Sailer aria ie oa A | 29 27!2 34 8 30 | 23 61 2 
65g 634) 5ig 5%!) 5ig Ble} 5lg 6 6 6 5%, 6 |Wolverine Port Cem com___.10| 5!2 6 6 634; 614 673) 6 6 Tia 612 ote 
195g 21%) 20 2110} 21 21le} 21 21 |-.-. -___|---. ---.|Wolverine Tube com__-_------- *| 1712 18%] 1812 19 | 22 311s] 291g 31 | 291g 35 | 30 33% 
1 ae ea ee OR OR Rokk cmwcldces ancclagens 4020) ts uteeieece SO cc eaculonss. wacul Ge. OS eee ERD Teaas “wababicens sane 
41 4314] 4012 4571 45 55!s| 51 55 | 50l2 57%| 45% 54 | Young Spring & Wire-_-_------ *| 53 6010] 59 60 | 57l2 65 | 5712 68 | 665g 665s] 60%, 63 
BANKS. 
263 370 [267 267 |268 207 |285 295 |285 325 |305 325 Atagueas State__________.100|7305 325 |315 330 |315 323 |315 340 |350 410 /|380 
a ee Se SS Mea Se eee "i st A See SSP PP Pee, Eo ULE 
238 248 |238 240 |238 242 |235 240 |233 240 |236 245 |Bank of Detroit_______---- 100/225 235 |225 233 |225 250 |230 255 |243 272 |245 250 
BE I TS Sn dea mcotboded ~anc ie GRIM. 5. cies CRewas occdlenns sauslacée: scgdindns ‘oungieaes aaaeeeee Baw 
BEL: cei SSSA 720 720 |718 718 |720 720 |... _...|Detroit Savings.....-.----100|-.-. ----|700 700 |... .--.|...- ----|725 795 |.... ---- 
Ries Less Sea ante 712 712 |710 710 |712 712 |703 703 |Dime Savings__..-..------100|/705 705 |-... ----|700 700 |625 900 /1000 1180/__._ -.-. 
655 565 |550 555 |550 550 |546 550 [535 550 |530 540 |First National__-__-_-_--- 100/540 550 1555 555 |575 625 |590 690 |650 850 |740 765 
meee mecalecwe cacclcoce cocclecwc cocelecca ancclonne ~.../eoee@ian Detroit Dep rete.....j---< seccleces <2--]2-20 _...|650 650 |700 750 |730 730 
440 440 |_._. _._.|442 443 |440 446 |443 442 |_... ___.|Highland Park State-_----_- 100/425 430 |430 430 |420 432 |440 650 |650 755 |... ---- 
a Tey ee ae SE ee ERE inp 6 wobbtiies dentleved sapiiinen ase 2a Miate awe 
303 303 |_-__ _---|332 332 |305 330 |325 332 |350 350 |Merchants National_-_-_---- 100/350 350 |400 400 |420 420 |465 525 |450 685 |___. -.-. 
400 410 |403 410 |_... ----|398 405 |398 398 |---- ----|Peninsular ae... 100|398 400 |402 402 |410 410 |425 480 |480 576 |500 535 
dinachias "engin aietetds. edo OTS ETN FF CO ye A de a Sil csc cusclosue wenttaake apediexes th eaneane Gann 100 105 
800 820 |805 805 807 810 812 |800 840 |Peopies Wayne County__..100/810 845 |815 840 |810 815 |808 950 |928 1170) 1000 1030 
Ee eee Ce ee ee alcboe! sisadibaes’ omadlll Es apiieiastaiatecscasdinted’ acolibupe  énatipins “davtheued dso Mn -t - oee 
iene teak et Seeeeens Seamer. ls eee | ee ee eres er ee WOO Facse. cose 
TRUST COMPANIES. 
ee __.. _...}122 122 |129 120 |125 140 |140 150 |American Trust_....-.---.100|}145 148 |.--. ----|---- ----|---- ----]---- 5---|145 145 
iain eee ~~ ~~ 77771332 332 1290 330 |___. ____|_.-. -.--|Bankers Trust of Detroit_.100/235 235 es Sa ee Ee 
dine soe ~~7> 777"1877 907 |890 905 |907 907 |890 890 |Detroit & Security Trust_..100|---- ---- _..-|895 895 |925 975 |950 1115 |1095 1095 
pe cane eed 150 150 |150 150 |___. __..]150 150 |Ecuitable Trust_--......~---- ae 2 ES PP ie | ia Ser 
605 515 |__.. ....|..-. .---|---- ----|495 500 |500 500 |Fidelity Trust___......---- 100|500 500 505 |500 500 |-.-- ----|500 610 |585 600 
275 275 |\275 275 |_... .---|280 280 |280 280 |177 277 |Guaranty Trust___-------- 100|280 280 280 j.... ----|---- ---- 250 295 |252 255 
PER rey Het oe eeeclenee cneel---- ----|---- ----]---- ----|/Highland Park Trust......100)298 315 |..-- ----|---- ----|---- ---- 322 365 |367 367 
car CRATER 600 610 |..~~ ~7~7|505 615 1577. 595 |565. 577 |Union Commerce Invest_-.100|530 680 |525 577 |525 525 |520 547 |550 730 |600 650 
Ses: eee. SET. ate: a ea: Sse Warrants._______-_-_-------- an. sooot See: pee Bee lnacs ativan woes eowelecee coce 
RIGHTS. 
seis: tafe ow coqullanna wnnalions accticasa sanclsecs nao cin Bees Big ccnn's~ nso 3 |---- ----|---- ----|---- ----]---- ---- 
en ee ite “3 -_L_  ___|Bower Roller Bearing --------- enbtincon sacaivats ‘anew ee Saama soo 
eigen Slatin ewe wecclecce cooclecce cocclecos <occl---. ~..-(\Detsoit Paper Products......- [ae See ee 1 [-... ---- 
ee oe week eee el enue -uu-}ee-- ----]---- ----]---. -.-.|/Ford Motor of Canada-------- encalecon sonal ae 90 |---. ----] 54 54 
I FAS ween new cfeeoe eauc|ec-- -e--]---- ----|/---. -.../Graham Paige Motor-.-.-.-.-.---|---- _ wo--|---- ---- Ilg  Alg}---- ----|---- ---- 
eee eeneleuee eau-|---- ----|---- ----]---. ----]-.-. -.--|Grand Rapids Metalcraft es ee lig 2 2c 50¢ 
Pe: St ae. maw awselowne consleses cntaleane oacafhh GEE sG sadnceseus- ~ wcoclecnn cocelrere tanalssee savet & 5 
ER eee Tn wiealeons mawclcmdio acai nnn. <.osaweenunaa ensslesep “wsnslashn) -seah Se see lo 10¢ 
ets ited Re WES Cae Te ee Meee EC 1 |---- ----]---- ----]---- ----|---- ---- 
aie aac _oee eeeeleuee ----|---- ----/---- ~----]---. ----]Winters Crampton Mfg--.-.----|---- ----|---- ----|---- ---- 65c¢ 1 650 80c}---- ---- 















































THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the Cleveland Stock Exchange 
for the twelve months ending June 30 1929. The tables include all stocks and bonds in which any dealings 
eccurred during the first half of 1929 and the prices are all based on actual sales. 





























1928. 1929. 
BANKS. 

July August | September; October | November | December January | February March Aprtl Mag June 
High Low|High Low|Htgh Low High Low|Htgh Low\|Htgh Low Par\Htgh Low\|Htgh Low|Htgh Low|Htgh Low High Low|High Low 
dake atnalewsh osenbeean saan __.. .---|_--- ----|---- ----|American Savings Bank-- 100/425 2 ee ese, ee ee 
pith nibvinwan wand _... .---|400 400 |410 410 (445 410 |Central Stine nn Ebene casalenae onenthee, G06 i050 415 |425 425 |415 415 
368 364 |367 365 |375 365 |385 375 |385 376 |400 385 Cleveland Trust--_.....-.--- 100\447. 398 |461 445 |470 455 |462 460 |450 440 (450 415 
435 424 |424 424 (420 415 [430 427 |465 450 (530 475 Guardian Trust--.__...--.-- 100|500 376 |400ig 394 |402 400 |405 400 (406 400 /405 400 
Pe ae 295 295 |3011230ile]/_... ----|---- ----|---- ----j|Lorain Street & Sav & Loan 100}___. _..-|.... ----|---- ----|310 310 |---- ----j---- -~-. 
Pe SS eee eae tie whodinddn Aimee bee OR i RES —— IES, RO 350 1425 400 |450 425 |420 415 
240 240 (240 240 (250 250 |---- ---- 250 245 |_... -.-.|National City-.---.---.---- 100254 254 |_... _---|265 254 |300 285 |310 300 [305g 30512 
aiamlk (apenas __-. -.--|290 290 |_-.. ----|---- ----|235 325 |Pearl Street Sav & Loan_...100/310 310 |_--. ----|---- ----|---- ---- 301 301 [.... se<- 
cniakht - itmahel 165 165 |..-- ----|165 165 |165 165 |160 160 |Union Savings & Loan.....100/155 155 |150 150 |..-- ----|---- ----|---- ----|---- ~--« 
208 285 |290 285 |205 289 |300 287 |341 304 |340 310 |Union Trust-...-.-..---.----- 100\327 307 |347 330 |360 346 |396 340 (424 390 /|392 385 
Pay. es 275 275 |.--- ----!300 282 |290 28512|290 285 |United Bank..._.._-------100/300 295 (296 294 (290 289 284 280 (280 280 1281 280 
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[Vor. 129. 








Cleveland Stock Exchange—Continued. 



























































1928. 1929. 
MISCELLANEOUS. 

July | August , September| October _ November | De January | February | March | _ Aprt | June 
Htgh Low High Low Htgh Low Htjh Low ‘Htgh Low’ tion "20s Louw Htgh Low\Htgh Low \Htgh Low High Powel trt0h “owl Htgh Low 
1812 18 | 18 18 | 24 20 | 30 23 | 26 24 | 2614 24 |Aetma Rubber__._........--- *| 27 2412] 2612 2012) 22 18 | 18% 15 | 17 14 | 15% 1412 
105 104 |104%g 10414|_._. __-.|10412 104 |_... ....|103 103 |Air Way preferred_.......- 100|100 100 |101 100 |100 100 | 97 96%/ 98 97 | 9912 967, 
1814 18 | 1712 1712| 21 1712) 22 20i2| 261g 21 | 24% 23 |Akron Rubber Reclaiming...*| 23 22 | 2312 22 | 212 20 | 22 20 | 17t2 1712] 1712 17 
RET Ay aie nhieu, amelie > awit, pieebielalk apell?: BE ti dk tintin aceinis DU iics: ceteih se ndnachan aowant Oe” @ 1...6 oso WS We 
12% 1012} 12%, 10%| 141g 12 | 171, 13%] 1612 15 | 13% 12 |Aliem Imdustries_....---.._- *| 147%, 12 | 141¢ 12 | 12 10 | 10tg 8 | 11 10 | 1012 10 
Bll, 30 | 3ilg 3014] 331g 3014] 3512 3312) 35'2 3312] 3312 3 POON ibasd eons chose *| 33 31 | 34 32 | 31 30 | 31 30 | 301g 28 | 28% 27% 
10815 10812)112 112 {115 115 |... -..-|.-.. ----|_-.. .---|American Fork & Hoe___--_- 100)... ----|.-.. -..-|116 116 155. 398-1798. 196 1022. cen 
ees Pa ee eS ea es ee ee ee ES ERS PF ee sees se oe 114 {113 112 {114 110 
31 3012] 32i2 31 | 36% 3312] 3812 3412] 38%, 35 | 36 34 |American Multigraph__.____- *| 40 37 | 40 ‘én 39 35'2| 3712 36%] 3712 3612] 381g 3612 
9512 94 | 90 8912) 84 81 |.... _...| 90 83 | 93 90 |American Shipbuilding....100| 92 90 | 9212 92 | 8812 88 | 86. 86 8812 88 | 88 82 
ous® » pis ettthnteb‘eitinbes ‘abu eee ease 2 PON dri wide om dwie oni Deicias’ «ax its “ean Le - 2S Sivas’ saticaee’ anatlabbe sees 
jabe wedtledas edacdiben snidieine ancaloren eeaskidon spi i inn+ An oe 1B 1 ae. Ed sn. Kopploiees oibdivebe, mae 
bh: sbetbowe oan ie Gadalbeed  soebhenuie) Matedkdinagde. nnces ee th ee Mu dtonace *) 1. ---} S8lg BGI, 34%, 32 | 37 3214} 40 3434} 38%, 3014 
SOT LEY: BAT SEER EID eter! TREES. aT fy Prete i. ok buenos ns 100|__.. ___-|____ _.__]107 10312|105 102 |103 101 | 99 98 

} i 
35 34 | 35 3414) 35's 34%! 3712 3612] 37 36 | 3712 3714|Bessemer Limestone. -------- | 37 36 | 34% 36 | 36 36 | 37i2 36 | 35 34%) 3512 35 
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. 2 fF ae SS Ae ae WEEE. SCE Newnes accclthOe, Oe lnhaa ntinltee. ae Tee eee 
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ere peepee, | Sea WLidkn sheslegad ccupaletoe ceadhsbh saodlupwm ateey ae eee 
2 21%! 24 22 |Weinberger Drug----------- * 24 135 32 | 45 38 | 47 40] 51 4914 44l2 
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cup lemetlocca comet Ds ddneaandas aad 50 Oe: BOR cis ansabasnenaeel. Ge: ee Oe: Gees anes 
10412 10412 105 9814|White Securities pref_____- 100|1021g 102 | 104t2 10412) 104 10314 104 104 |104% 104%4/10414 10414 
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es See ee ek oi ees *| 223%, 2112) 23ig 2312) 23% 223i] 2Oig ZOlj_... -.--| 2Ole Ole 
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*No par value. 








THE ST. LOUIS STOCK EXCHANGE—STOCKS AND BONDS. 


In the following we furnish a monthly record of the high and low prices on the St. Louis Stock Exchange 
for the twelve months ending June 30 1929. The tables include all stocks and bonds in which any dealings 
occurred during the first half of 1929 and the prices are all based on actual sales. 



































1928. 1929. 
—|BANK & TRUST COMPANIES 
July August | September| October | November | December January | February &.. March Aprtl | May June 
Low Htgh'Low NtghiLow Htgh\Low HtghiLow High|Low High Par|\Low High\|\Low High High\Low High\Low Hitgh\Low High 
175 175 |170 170 |168 175 |178 185 |190 190 |185 192 |Boatmen’s National Bank --.100/193 208 {190 193 |196 196 |200 200 |215 230 |220 220 
325 330 |320 328 (326 330 |329 330 |330 340 (336 345 |First National Bank_----_.- 100/34212 354 |362 420 |372 395 |380 386 {385 440 |436 443 
200 200 |200 200 |200 205 |__-. ----|205 205 |... ----|Framklin-American Trust_.100/215 225 |...- ----|228 23014|239 239 |250 2651 252 252 
ER NE _... ...-|400 400 |Lafayette-South Side Bank 100|__.. -.--|375 395 |370 370 |-... ----|368 370 |---- ---- 
533 545 545 550 1545 547 (543 550 [541 546 575 |Mercantile Trust -_---.-_-.---- 100/575 628 |600 620 |595 600 (585 585 |575 680 |... ---- 
BREE AGG REE ae ana ar mimerene eee ee Oe ee NE eee ea eee eS UL Ue ee 
305 305 (305 305 |-- ARE 30912 306 __-. ....|360 360 |Merchants-Laciede Nat Bk_100/368 370 |350 350 eee ot ee OO 
_.-. ----|330 340 {340 366 |381 395 |Mississippi Valley Trust_..100|370 385 |380 385 (385 387 |375 385 |362 365 |370 370 
177% 18212|16012 177%4|173 180 |165 rt 165 16912/169 184 |Nat Bank of Commerce.-_-_.100/175 210 {185 195 /|180 gi, ge i fet, ae. BO Pee 
1 18212 18212| 18212 18312|180 180 |180 180 |180 180 |State National Bank- ------ 100}1990 210 |__-. -.--/210 215 |210 215 {210 215 |205 205 
new. mawafcane. wawahlt® 190.1190 1298 }...-. ccen}sce.---0. nines Seates Baek... ------ SLOG. WOO buses stmtbtnds” aanebesds semsebade acedbean “sane 
MISCELLANEOUS 
_... ----| 60 63 | 62 62 |-.-. ---.]| 63 63 |_.-. ----|American Credit Indemnity.25|-... --.-| 60 60 | 5912 60 | 52 52 | 50 560 | 50l2 60 
ee: Pe Se Se, ee ee ke pamormuehe oee oc. ae. Pe. ee Hea ee 3 3 3 
__-. u---| 331g 35 | 32% 32%) 33 34 | 32% 34 | 33 3412|Aloe (A S) Co com.-_-_.------ 20| 3512 36 | 36 37 | 3512 361e] 341g 37 | 35 35 | 35 35% 
103 104 /|10212 10312)104 104 |103 104 |103 10312)10412 105 0 ee ae 106| 103%, 104 | 103% 10414/10314 105 |104 104 |104!g 1041g)102 102 
Ue A sepa: Oi ARR AE Baek Site be 7 |Baer-Sterns-Cohen com. ----- g ES Ree OE i Sa Ea a Se 
71 Rao FF Te 82 82 82 82 |____ ____|Beck and Corbitt pref___-- ea 6 ets cael Ta. an leben vegans anes 
aa LES « i 25 2812) 25!2 3112) 27 3012 Bentley Chain Stores com____*| 2812 32 3llg 35 Blle 34 30 32 20 18 23 
eth nebtineds mt 2. = 47 1 47 OO Sl ee *| A712 4912) 47 4912) 47 Se Se SS RE SS 
ons’ chvubsnbey wabauass wane pHkS nae ae Se aes ee ee RARER = Pe, ee eae re 16 
es a se ae ee OO ko ae = “4014 4012} 38 40 | 38 39 | 3712 3812] 3712 371s — —_ 
4113} 41 40 ‘4012 39 6440 39 4114] 4l!2 43 |Boyd-Welsh Shoe com-_------ * 4 2| 3 ‘ 2 2 2 2 2 2 
“* 50 , 48 4814) 4612 52% 50 8 54 4612 4812) 443%, 4553|Brown Shoe common. --.----- *| 45 46 | 4212 4312] 41 42 39 44 |43 43 3914 46% 
119% 120 ‘119 119 ‘119 120 ‘1181211812118 118 ‘117 120 ES SBE Paes. 100/117 117 ‘117 119%9'.__. ___-_'117!2 11914111712 11734°11734 117% 























*No par value. 
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St. Louis Stock Exchange—Concluded. 

































































1929. 
1928. 
MISCELLANEOUS Mu r 
July December January | February April A 4 h yy 
Lew HighiLow High\Low High Low wtanliow Htgh\ Low Lew High\Low High|Low HtghiLow High\Lew High Low 
ruce commo: * SS 414 4 1.020 caso 
$0” 100 100 100 100 100 ots 101 Fe Fe * © Fone ~ ee pcpememe 38 Fo om bess 95 95 97 97 97 97 
12 1812] 10 13%] 11 1212] 10 121) 9 10] 9 Burkart (F) Mfg common. ---- : f. _ iS ss 171g i,” 1" 16 16%| 145, 15% 
20 22 | 20 Zitz] 21 22 | 19% 20 | 18% MP BM eee 100/125 130 |123 125 118 118 |116 116 {116 118.4 
120 130 }---. ----|115 130 |121 125 |121 130 |125 Century Electric ee, ee ; 108 102 10312] 10012 10212|.... -.-. 
101 102 {100 10012/100 100 98 101 ” 105 |104 Siseene ity Bante cen. pf = or “= 2 a 9 > 8 7% 7%| 7558 7% 
sith sea mn dbo om 8 6 6 wipiew cago pwokna 40°20 
a he Fe ee oe a ae 25] 16 +16 Ea 1s 5 F 2 a rt. 
38, 56 | 5bi2 634| 69 6312] 55 62 | 39% 40 | 37 Coca-Cola Bottling Sec..-.--1) 37, 47, 1H iat 111g 1512 13 17% 13%. 15% 
13 13129} 12 144; 12 134g} 1014 12 i) 12 10 sneer vanced 9 eg A. i 1014 13% 2 4 92° 22 20 #22 
dane saaibwed msolidated Coal_-__..---- PAROS NOOR. 
sy (iB lp gpa eget requ: Corno Mills Co... _-------- 100}... _...|190 200 191 200% 200 200 eek gol 
Se OF hesat adacledse chvdlogee ateslenen seeelenne Eisenstadt Mf¢ pref-------- "see ee “31° a | 32” 33 132” Gm 
20 31 34 1/31 382130 33 | 33 34 | 33 “=: Mfg common ----------- *| 32 = 3° ~ 73 75173 75173 Siig 
78 76 77 | 7412 78 | 75 80 | 7812 8012) 80 801g) “*A”_...-..-.-_.--------- 100 80 108 108 110 |109 109 |---. -.-. 
S9p. 200 fesse «notte. TED FIED 2D fescs susstonse First preferred _ ...------ 100) 109 ios” toate 102 102 |100 100 | 99 99 
109 110 |108 110 {108 108 {108 108 |108 108 |106%4 Emerson Electric pref ------ 1060 yt 106 r+ sot 28 2 27% 28%| 2712 33% 
2812 29%) 2812 29%) 28 2912] 29 2912] 29 3312) 29 Ely-Walker D G common... ps 2912 30 we 10710 107 10712|105!2 107%4|---. -.-- 
110 113 {11312114 |114 115 {114 114 j|110 113 |109 ist preferred _....--.--.-- 00\108 109 7 s7ic 86 86 86. 86 a «ST 
90 90190 90 | 91 ite] 93 93 |-.-. -.-.| 88 2d preferred ------------ 100 >. = ao 33" 22 25 | 20 22 | 1912 20 
24 26 |25 26 SEE BO Recase save 20 Fred Medart Mfg com.-.------ 20 
i See es coe ee 10 1 1 F Fulton Iron common.-.---- ase s ty e. 7 5% «6l2] 412 «6 ae o 
1 85 | 8 85 | 8 85 | 78 81 | 7 "ES ea adidas shies nal ioc’ aah sese coselssee coset S 
117 11712}116%4 116%)... ----]---. ----]111!2 11112)114 Globe-Democrat pref------ 100|115 117 |115 118 , 2 , 3 7% ,* 4 , % 
43¢| 43c 43c 45c 4 50c 1 52c 90c |Granite Bi-Met Mg-_-.--.-.--.-- 10; 55¢ 55¢ 19 = 161 171 14% 1512] 13!g 15 
21 24 | 191g 21 | 19!2 24 | 1912 20 | 20 24 | 16 Hamilton-Brown Shoe. ----- 25| 1812 21 tg 24 ete I? 18h 1s ee as 
oss arith BID Mas Tis 7D Hussmann-Likonies com. __-.- - 25 25 et * 17 18 | 17 18t2| 16t2 17 
20 23 21 21 20 21%) 20 2212} 20 21 20 Huttig S & Dcom._--.-------- O 2214 92° 92 RS Skee fog 
97 97 | 97 97 | 95- 96 | 94 94%4)-... -.--| 92 Preferred ------.-------- $00 ---- ---= a1 Ble Ble] 3 Big] 2% «3 
44 5 4 44, 453) 4 414) 3 3 Hydraulic Press Brick com_100| 3 A ee 7 2 68 7315 70 72 66 
78 8212) 77 81 | 80 81%) 75 79 | 73% 75 | 71 PUGOOIOG 2. 2. onacccwnoee 100) 63 697% 3 i 12 i2te] 12 14te| 11 13% 
17% 17%) 17% 17%) 16 17%) 10 10 | 12 14 = —~—- ps Packing cea” > bo os 77 «77'°1 80 83180 80 
96 96 7. Mpitattea once EF ee 
80% "33 80 Bit 74 8012] 70 7712) 71% 807%| 72 International Shoe com. ----- *| 71 TAle A.J Rie s. =. +h Bs 194%, ur 
10912110 {110 113 {110 111 |111 L11%g)/111 11112)109 ere 100) 10812 110 714 11 3810 B8le 37 3912] 371g 401g 
shee beucloaks «ik ae, ae tae ora ae Tohansen Bros Shoe com- ---- *| 39 39 | 39 39 3 2 4 2 55 60° 67% 
onas secs 59 | 5512 60 | 59% 69 | 61 65 | 62 lohnson -Stephens-Shinkle _-.*| 55 63 | 54 65 
TGS Ape aE “ccacbadn: mncaknaire Kennard & Sons Carpet pf.160|102 102 |---. -.--|---. -.--|---. ---- “ae- “gclaa” ea 
ra a ALES UO SES SCARS SC RRALE FORE Vt Key Boiler Equipment com_..*/|-... ----|---- ---- Sane cose 2 
52 11 2 5lig 5514) 5412 Koplar Co pref .._._.-------- _ Se 5212 2th htion éonven hie’ 
Bist es “eal = Ta aa ore bee Se cinaanes Sat Kaepe- Monarch ET ikaw sccdjnons snes = = an 4 o719 sale 
P(e Sibed satdivnes satciudan anenkbkhs «spaleabks seferred .......---------- en-- ----|---- ---- 62. 62 | 63-105 
100 100 |---- ----|---- ----|---- ----] 98 98 | 98 Laciede-Christy GB comi_--i00 ic scale 100° 100 "| 10112 10112 _ 
101% 101%|100 100 |-.-. ----|102 102 |101 101 |100 Laclede Gas Light pref____- Rie: okt 9912 10012|100 100 |100 100% 
Bee: Be Webwa aanclxdwe seee 300 300 |300 320 |325 Laclede Steel__.....-.---- 100/368 38112/375 380 2 an ,Y ‘-_" "aa" “" 
anew ee Rs ee Ca oe B18 & 
45\2 46 4419 4412] 42 4412) 43 andis Machine common. .-- 2 M 
br Ste rf 36 21 P 25%| 18 ‘ 21 ; 16% 2214 1612 Mahoney-Ryan Aircraft -_----- 5| 1612 1914) 1714 2312 171g 2119} 1812 =" 19 25 
ine wittinddé isola uote. Ge we et oe Marathon Shoe common. . - .25 49 5312) 44% 50 41 -— 
nth snnmbaae ee i ey | ONS Meletio Sea Food com__---_---- See ¢ ae iine jhe spp 
Sched eal whee ie eae ning > manawa Preferred - earn us _..| 90 90 rnin wwedieaee spas see wee 
site binditidin: bentioane covet 2 10 tee et ae Co com at | ean 2 17)2 : x? 
EPS, POS referred__________- Sie, ak wale 
es een eee eer Crean een te seem te ong eo Aa _*| 54 55 | 52% 5438 oate sate “55 6012 sate sole 
ee 55 5512] 5512 66%) 54!2 55% 58 | 5312 oloney Electric com A_----- ry rt , ol ait 44 
1 1 4312 4614, 41 44 | 40 46512) 42 Missouri Portland Cement. -25 44 5512) 47 5Al2 43 46 | 42%, 4414 2 
Fc = ttt beat feng — BD . Bb Bisa cawekoane McQuay-Morris Mfg-_-_____--_-- 60 62 63 64 CO .- i FO. FB fanea anos 
Seeders eoedeees eeedeeent svete ievtbees erties gc -——— tveteneenten"" pentiees eeeieesn meieeme °c Sa 
pean - OS a aaa RE EERE, 
“18 18%] 18 19%4| 19 2214! 18 1919] 17% 19 ational Candy com_____-__.*| 1812 2014| 18% 22 211g 2612 25%| 23 341g 
5 io 110 ols teel- _— 10518 10 1 re ~-"% row won de yy a a sal 100 hat Lene: 110 110 105 105 108 10512|105 106 
110 112 |110 110 {108 1081g/__..  __--_|10812 10812|_.-- rst p _ -. a Sete 88 
10112 103 |103 103 |100 100 OD. 19M iecna ween Second preferred__-___-_-_- 100; 98 G6 j-.-- <.-. ‘ tel 198 sou 19 2 20 
ak ehh aparitan. santivass aietlienaa aaestehne Nicholas-Beaziley Airplane_._5|)._... .._.| 21 2I1l2 191g 20129] 19%, 4 : 2 
36 37 37 36 37 38639 34 3612 32%, ; Pedigo-Weber Shoe com_ .-_---- *| 3212 3312} 30 3212 29 = 27 28 ry 2 dl 
211g 2214) 21!2 23 22% 24 23%, 24 23!g 2414) 2214 Pickrel Walnut ___._-...-.-.*| 22%, 25 2312 24 2214 2212 "See eae 18h. iene 
20 21 20 62 1912 2012} 18% 20 1 27 22 25%,|Rice-Stix D G common. .-_--- 100, 22%, 2414) 21 2312 21 i . 2 ‘8 sss B=. 
110 110 1108 109!2/108 109 ‘108 108 |105 108 ‘10812 First preferred ____.___-_- 100' 10812 10812)106 110 105 10512 ro - 2 04 2 4 2 
99 100 99 909%) 99 99%, 97 9912} 95 100 96 9 Second Preferred __-_-__-_- 100| 97 9 99 100 96 + 4 17tel 16te 168 
19% 22 19 20-2) 19 2053] 18l2 21 171g 18129] 1712 Scrugégs-V-B D G com___-_-_-- 25) 18 18 1814 1914 17 — 6%, ae 2 2 7s 2 
ie Mr itkka. cana ee: ) Ae ss Se ae First preferred ___-_-__--- >: Be 2 ear 75 7514) 75 = 1 le 
80 81 |..-- ----| 86 86 | 80 80 | 80) 80 j--_--. .| Second preferred_____-_-- SE ee 75 75 | 75 5 |. eS 
34 3614) 3312 35 | 3412 3712] 3712 36 | 3512 39 | 33 Scullin Steel preference- ----- *| 34%, 4210] 3612 42 3412 36 | 32 35 ‘4 2 
ask: ean 32 32 j-.-- ----| 32 3684) 35% 3753] 36 Securities Investment com__- 5 37 | 352 36 30 34 | 33 34 | 31% 32 
ai bbs wensitee.. toe teen 300 jn... ....1eeee ec en ee os Bs awison edema 107 » Si e. Mee Becks «koe 
100 10012}/---. ----]101 10214]101 101 |10114 102!2/10012 Sedalia Water preferred____100|100 100 |100 100 |-__-. 7) Uikane satclnene som n 
ee A Oe aa A a Ra ae Depot GS Sieloff Packing common.__---- *| 171g 1712} 1712 1712 inti’ aime me 
40 45 | 43 43 43 54 46 5&4 49 57 52 Skouras Bros A________._---- *| 45 65114) 46 46 inn aoa ae 2a Biabe eae 
died sumates iki Gee mds medion. -akaacaw has ak aa Smith-Davis Mfg com______..*| 10 10 j---- ---- ite Mae “emaueineids wares 
49 401s) 40l2 45 441g 4419} 44 4712} 48 49 4412 Southern Acid common. .__--- *| 46 4610) 47%, 58 46 50 4512 47 47 47 
11712 1191, 117% 11814}118 120 . 11812 12014}118 120 {11712 Southwestern Bell Tel pref_100/117 11912)119 120 11712 11819} 116%, 11814) 116% 119 
sistas aides OSES SOS ies KAS ee, Meh Steinberg Drug Stores pref_..*|_... -.-.|---- ---- 52 65219] S2ie S2iej/.... -... 
3014 338; 33 36 | 35!2 3884] 35l2 3712 3312 ; Stix-Baer and Fuller com___-_- *| 37 4412) 35 41 32 38 | 34le 385g 7 
Or i FC = 5e ae ---| 30 36 | 28 St Louis Amusement A_----~-- _ Re Rae = = === =--- . ee eee 
ay 20 20 20° 20 20 20 24 St Louis Car common__---_-_-- 10) 2412 25 2412} 22 22 22 2212} 20 20 
103 103 {101 101 {10112 101% ee. Me Esake sacar PUORNINEN . 6 co ne acec on nns EGS 100% 101 — --}102 102 103 102 
25'g 29 25 26 25 277% 25 20 22 19 2|St Louis Public Service com__*| 21 24 2212 2012} 19 214 18 1912} 1714 19 
80 87 8412 88 82 14 82 84 79 81 78 Pee Bon wdccccecnss * ta 7 78 77 7812| 75 80 7 78 
22 25 | 30 30 ae ‘Ge: tkenaw  aDenibtaa aclu ae St Louis Screw & Bolt oe. 25 25 2612 27 a Sere 
ihe ehentnnee we Milidws ccthelvatn  aiedinaks waneeoa Oe iia salto its 1Dite a ee. De -. Gn Eéin . pieniicans. eaee 
ee ee Se ee Tee ae eae Se | Wainer Tel Sec oper meer eae 105 105 babe waste 2b: ron jeden 
77 + ~=9512] 9412112 |108 126 [116 13912/13412 15612}121 agner Electric com________-_ * 4 itohis eaten CEES 2 SEIS (Ae 
egiae RE! 2S, abe ania ae Wagner Electric com________15} 42%, 50 | 44ig 50 43 4512) 37 4312) 37%, 4813 
101 104 |104 106 |105 106 |104%4 10612/106 10812/108 POEs cccceccaweoune 100/10712 110 |107i2 109%, 10612 10712)106 10712/10512 107 
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901, 9112] 91 92 9llg QY1lo} 993, 9912} 91 Olle] 91lg 9114)City and Sub P S 5s A___-- 1934; 90 91 9012 9012 90 9014; 89 90 8814 8912 
95 9514; 95 95 95 952) 951g 95le| 95le 96 |E St Louis & Sub Ry 5s____1932) 9512 96 96 955g 96 9512 95le} 95lg B5ig 
wece occcjecee ----1102 105 [102 1031g/102!2 103 98 Houston Oil 5 4s___--.---- 1938) 98 9914) 9712 98le 98 99 99 99 9712 98 
were eeeelen-= ---- eee P| wen Laclede Gas Light 5 }4s__..1953/)_... ----]---. ---- I if RE AN cae 
---- ----| 9712 9712} 971g 9712] 971g 9712] 9612 9612} 94 95 |Moloney Electric Deb 548.1943) 9312 9514] 9514 Q95le 94 9514) 93 94 92 93 
10212 103 [104 104 {103 10314)103 1031g/103 103 |10314 1031!2)Nat Bearing Metals 6s____1947|103!g 104 |104 1041p 105 105 |104 105 {10412 104ig 
onan Senn i ee eee Sars a ae Pontiac Building Ext 6s___1932| 9512 9512) 96 96 a RR CRs Cee a ae 
Ig --- ----]| 99  99l2] 9812 99 {100 100 98 Scrugé¢s-V-B 7s_____----- serial} 9712 98 99 100 99 99%, 99 98%, 99 
100 10012] 9934 10012}100 10014}100!g 10012)100 10012} 9912 9912|/Scullin Steel 6s___________ 1941| 9912 10012/10012 101 97 97%) 96 9812) 9412 97 
aut Saaw ---- ----|102 102 |10112 1014/1011, 10112/100 1 St Louis Car 6s___-________1935/ 10034 10124)100 101%4/ 10014 10053100 10012}100!4 10012/100 100 
orne awn n ence mwe-|---- ----]---- ----|---- ----]---- .-|St Louis Chain Store 6s__.1943}__.. -_--|---- ----]---- ee ee 
84 841c| 84 85 | 84lo 86 | 84 84lo 831g 8414) 80 United Railways 4s_______ 1934| 80% 85 | 84 8412 83 83%) 81% 83 | 8012 81% 
HEM SERED Knhheedes BeAdEES. akutdleaka maucledue Wright Building 6s__-_-_-__- 1931}... ----| 9712 9712 dbs SaetLhnkt  dwaclnaan . ones 
*No par value. 








—E. W. Clucas & OCo., members of the New York Stock Exchange, 
Ohicago Board of Trade and associate members of the New York Curb 
Exchange, announce the opening of a Chicago office at 208 South LaSalle 
St., under the management of James E. Cairns, who will be resident 
In addition to the New York and Chicago offices the 
firm maintains branches in Philadelphia and Jersey City. 


—‘Oil and Petroleum Year Book,” a new edition of the volume Walter 
Skinner has been preparing annually for 20 years, is the only reference work 
ef the kind dealing with British oil companies. A few foreign companies of 
world importance are included. It is published at 15, Dowgate Hill, London, 
England, and can be obtained from ‘‘Petroleum World,” 32, 


Partner of the firm. 


CURRENT NOTICES. 


Helens, Londons, B. C. 3. 


of view. 





Great Saint 


—A booklet, 


holders in American oil companies. 


The 


—High money rates and the speculative enthusiasm of the public have 
combined to create a condition in the bond market enabling investors to 
buy bonds at prices from 5 to 10 points lower than a little over a year ago, 
Continental Illinois Co., Inc., points out in presenting a list of investment 
suggestions with comparative prices as of April 1928. 
believes that this condition will be temporary from the investment point 


company 


“The Oil Industry To-day,’’ has been published by the 
American Petroleum Institute for the interest and information of stock- 
It contains many facts and figures con- 


cerning the producing, refining and distributing branches of this $11,000,- 
000,000 industry and gives the layman a comprehensive picture of its growth 
and development since the first American oil well was brought in 70 years 
ago. 
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Indications of Business Activity | 





THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Ju'y 19 1929. 

There has been some slight decrease in jobbing trade and 
also in some of the industries this week, but an « utstanding 
feature has been the recent advan-e of 40@50 cents in 
wheat and a very sharp rise also in other grain. Of late, too, 
cotton has risen a cent a pound. To be sure the advance 
in wheat was due to the dubious outlook for the crop in 
the Am rican Northwest and in Canada. It was noted, 
moreover that wheat crop prospects are a bit doubtful also 
in Argentina. Drought and great heat in Texas with weevil 
damage in various parts of the cotton b lt account for the 
rise in cotton. It looks however, as though for any de- 
erease in the crops of wheat or cotton the farmer will be 
compensated by a sharp increase in the price of these com- 
modities. The grain prospects are the best in the South- 
west. Building is still quiet. Call money, which at one 
time during the week was 12%, has !atterly fallen to 7%. 
The confident demand for railroal and other stocks of a 
high order is one of the distinguishing marks of the business 
times. Wheat has advanced 13 to 14c. during the week on 
drought and high temperatures in the American North- 
west and Canada as well as Argentina and an enormous 
speculation approximating in a single day 150,000,000 
bushels. Some say the world’s crop seems to be 12% smaller 
than that of last year and the total supply with the carry- 
over 10% less. The estimates of our spring wheat crop are 
much smaller than recently. The export demand for wheat 
has been nothing remarkable. Corn advanced 4 to 6 cents 
under the puil of rising wheat prices, though the weather 
has been favorable for the corn crop. Oats advanced only 
2 cents as the weather has been favorable, the country 
of erings larger and the cash demand slack. Rye is up 8 
to 15 cents partly because of the rise in wheat and partly 
because the rye crop advices have not been favorable. 
Flour has risen about $1. Provisions have advanced with 
hogs and corn. 

Coffee has declined moderately for futures with Brazi ian 


weak. Victoria coffee has been offered at very low prices. 
The Defense Committee in Brazil, it is said, has been offer- 
ing aid to the holders of Rio and Victoria coffee. It is sig- 
nificant that such a thing seems to be necessary. It will 
tend to make the speculative public as well as the consumer 
eye present coffee prices askance, especially as they are in 
any case on an artificial basis from the efforts of the Bra- 
zilian committee to sustain prices irrespective of the law of 
supply and demand. Sugar closed 10 to 15 points higher 
after transactions to-day of some 162,000 tons. In other 
words there has been a remarkably lively trading in sugar. 
At one time to-day there was a collapse of some 10 to 18 
points in an overbought market, but most of the loss was 
recovered on covering of shorts and buying by Cuban in- 
terests. There is sharp opposition in Cuba by American 
interests to the single seller plan. And it would appear that 
recently the lonz account had been considerably increased. 
It is said that refiners in the last 10 days have bought some 
200,000 tons of raw sugar, and resale refined has been selling 
freely at 10 or 15 cents under the regular quotation of re- 
finers. 

Cotton advanced 100 points at one time and held most of 
the rise at the close owing to drought and high temperatures 
in Texas where 110 degrees has been reached day after day, 
reports of increasing damage by the weevil and persistent 
rains east of the Mississippi River whereas dry hot weather 
fis wanted there, or just the opposite of what is needed in 
Texas. There is still a chance for a good cotton crop, but 
reasonably favorable weather in the next four or five weeks 
is necessary to bring it about. This is the season of crop 
scares in the cotton helt and of course they influence the 
world’s cotton markets. Manchester cotton cloths have 
been rather firmer but not more active. The Labor ministry 
has thus far failed to avert this threatened strike of half a 
million cotton workers. Worth Street has had a somewhat 
better business and prices have risen xe. of late on print 
cloths, sheetings and some other coarse goods. Must 
seasonal fabrics of finished cotton have been in good demand 
and in many cases there have been requests for prompt 
shipments, as stucks had become much depleted. The 


| business in the shoe manufacturing line. 
prices falling. Bes des spot coffee has been dull and quite | 





settlement of the strike of about 20,000 garment workers 
has reacted favorably on woolen and worsted eoatings and 
other fabrics. Additional lines of tropical suitings for next 
spring season were opened and had a favorable reception 
from buyers. Summer and fall lines of broad silks were im 
steady demand. Raw silk was firmer and seld more readily 
here, especially for spot demand. 

Sales of 51 chain stores in June fell off 244% from those in 
May but they were 2234% larger than in June last year. 
For the six months ending June 30 the sales of these stores 
were a little over 24% larger than in the same period last 
year. Mail order sales in June were 5% larger than in May 
and 284% larger than in June last year. For the half year 
there was an increase of 30% over the same period in 1928. 
Combined sales of mail order houses and chain stores in 
June decreased practically 1% as compared with May, but 
increased a little over 24% as compared with June last year. 
For the half year they increased 254% over those for the 
same time in 1928. The department store sales in June in- 
creased 114% over the same month last year. In six months 
there was a gain of close to 34%. The furniture market 
at Grand Rapids shows far greater activity than it did a 
year ago. In the Puget Sound area a good salmon pack is 
expected. Los Angeles is pluming itself on the fact that 
women’s clothing made in that city is being sold in New York. 

In Florida 15 banks failed as a result of still frozen credits 
made some years ago and also because of the effect of the 
fruit fly menace and quarantine. Quarantine is being 
further relaxed. There is a large business in refrigerators 
and deliveries are always not rapid enough to fill the urgent 
demand. Here in the East furniture sales have been slow, 
but radio cabinets meet with a ready demand. Boston re- 
ports a rather better demand for wool, while in London the 
big auction sales are at steady prices. Iron is quiet and 
southern has declined. Quite a good business is reported 
in steel rails and auto cars and steel output is still high. 
Leather has been firmer. New England is doing a better 
Memphis is hav- 
ing a better trade in hard woods. In the Northern Pacific 
market lumber orders and shipments are outrunning produc- 
tion. Florida’s export trade in lumber is the largest in its 
history. In the automobile centers curtailment of output 
by some of the large companies is neutralized in a measure 
by the large production of small cars. On the Pacific Coast 
the higher prices, not only for wheat but for fruits, hearten 
the business community. In parts of the West the wheat 
crop is good, coincident with a remarkable advance in prices. 

The stock market on the 15th inst. in the face of 12% 
call money advanced for the third day in succession with the 
railroad shares well to the fore. This year is expected to be 
the best year for railroad earnings in American history. The 
decision in the O’Fallon case as a stimulating factor was 
again called to mind in Wall Street. Buying of the rails 
became enthusiastic. On the 17th inst. stocks had a new 
advance with wheat up 8 to 9c. or 50e. in a month, cot- 
ton rising 70 points or over 100 points in two days and 
call money down to 8% after opening at 12% despite the 
fact that everbody was loking for a substantia] increase 
in brokers’ loans above last week’s level. The transactions 
were 4,357,620 shares. The closing wheat prices on the 
17th inst. in Chicago were 49 to 53 cents a bushel higher 
than the year’s low six weeks ago. Corn was 23 to 34 cents 
higher than then, oats 10 to 12 cents higher and rye from 
32 to 35 cents higher. According to the Chicago Board of 
Trade estimates this means more than $1,000,000,000 has 
been added in a month and a half to the agricultural wealth 
of the United States on paper. The advance in price in a 
measure compensates for the loss to farmers in the size of 
the grain crops. Stocks advanced moderately on the 18th 
inst. even with brokers loans up $58,000,000 to such a prodi- 
vious new peak as $5,813,000,000 or $20,000,000 larger than 
the previous high of May 20 last and an increase since June 
12 of over $500,000,000. Yet call money dropped to 7%. 
To-day stocks for the most part were higher with call money 
at 7% and transactions about 4,200,000 shares. Silver 
advanced in London 5-16d. owing to the threats of war 
between Russia and China. A rapid advance in taels and 
Hong Kong dollars was noticed. Canadian dollars which 
had advanced sharply reacted to-day. 
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Fall River, Mass. reported a fair movement of tobacco 
cloths but on the whole the market remained inactive with 
prices fairly steady. At Charlotte, N. C. following the 
walkout of 600 employees, the Marion Manufacturing Co. 
has been closed for an indefinite period. Atlanta, Ga. 
wired that a bill was introduced in the House on the 18th 
inst. to reduce hours of labor in the cotton and woolen mills 
of Georgia from 65 to 60 hours per week. Spartanburg, 
8. C. wired that 550 operatives at Mills, Mill No. 1 Green- 
ville, 8. C. who went out on a strike May 31, following a 
demand for a 20% inerease in wages and return to con- 
ditions before the installation of the efficiency system, re- 
turned te work on the 18th inst. Abbeville, 8. C. wired 
that the Abbeville Cotton Mills there plan a curtailment 
program this summer which will give the plant 24 idle days. 
The time will be announced later. At Marion, 8S. C., the 
strike at the Marion Manufacturing Co., continues. Neither 
the strikers nor the mill management have taken any steps 
looking to the ending of the strike and a long drawn-out 
struggle appears likely. 

Exceptional demand for cotton fabrics is reflected in 
sharp increases in the volume of cotton goods printed and 
finished during the first 5 months of 1929. Says the Cotton 
Textile Institute, Inc. in a review just completed, stressing 
the growing style importance of cotton. Reports from 
printers of cotton fabrics, it is stated, show that in the first 
5 months of 1929, 427,638 yards were printed. This repre- 
sents an increase of approximately 28% over the volume of 
goods printed in the corresponding period of 1928. Latest 
available statistics from finishers shows that in the first 5 
months of 1929 there were 763,462,000 yards of cotton 
goods finished. This is an increase of 130,000,000 yards or 
21% over the yardage printed in the corresponding period 
of 1928. 

Tire fabric consumption eontinued very high during the 
month of May, being given as 23,302,120 lbs. for its mem- 
bers by the Rubber Association of America. This figure 
represents the consumption of 75% of the industry and is 
the second largest on record having been exceeded by 300,000 
lbs. during the month previous. Recent discussion has made 
it clear that this large consumption of tire fabric is a reflee- 
tion purely of the activity of the tire fabric mills owned by 
the tire company and that independent tire fabric mills have 
not been benefitting from this business. 

Manchester cabled that a lockout involving half a million 
workers in Lancashire cotton industry loomed late last week 
as a result of the overwhelming vote by employers in favor 
of a 124%% cut in wages. Another Manchester cable said 
that this is the first big labor dispute since the Labor Gov- 
ernment came into office and workers are firmly opposed to 
the idea of compromise. Conference committee of cloak 
jndustry reported to have ratified proposed agreement be- 
tween international ladies garment workers union and three 
employers associations. 

The 2 weeks’ strike of 19,000 cloakmakers ended and the 
workers appeared for work on the 16th inst. after the shortest 
strike in the history of the industry. In the afternoon in the 
Governor’s Room at the City Hall, the agreement was signed. 
Detroit wired that curtailment in production of automobiles 
is under way following the most active half year period in 
the industry’s history. Opinions seem to be quite general 
that the last half of 1929 will prove to be quite an indifferent 
affair for the automobile companies as a whole and the unpre- 
cedented sale of low priced cars, besides playing havoc with 
the used car market, is said to be hurting the sale of cars in 
the higher priced deals. Employment in the United States 
decreased 0.3% in June 1929 as compared with May and 
payroll totals decreased 1.9% according to a preliminary 
report from the Bureau of Labor Statisties of the U. S. De- 
partment of Labor. Employment in manufacturing indus- 
try was little changed in June as compared with May, the 
percentages decrease having been 0.4 while payroll totals 
were 1.9% smaller. Despite this small and nearly regular 
curtailment in June, employment has shown a total gain 
since January of 3.8%. Per capita earnings in manufactur- 
ing industry were 1.5% lower in June than in May and 2.8% 
higher than in June 1928. 

On the 15th inst. the maximum temperature here was 
down to 76 and the low to 64. Boston had 54 to 78, Chicago 
66 to 72; Cincinnati 62 to 76, Cleveland 64 to 76, Detroit 
58 to 76, Kansas City 76 to 94, Milwaukee 62 to 74, St. 
Paul 60 to 84, Montreal 56 to 84, Omaha 68 to 76, Philadel- 
phia 64 to 80, Phoenix 82 to 108, Portland, Me. 54 to 78, 
Seattle 56 to 72, St. Louis 74 to 84; Winnipeg 62 to 90. 





Of late the weather here has been quite cool and comfortable. 
To-day the temperatures here were 65 to 71 degrees. The 
forecast was for rains followed by clearing with cool weather 
to-night and to-morrow and fresh northerly winds. It has 
been warm at the west. Yesterday it was 68 to 86 in Boston 
58 to 78 in Chicago, 58 to 88 in Cincinnati, 64 to 82 in Cleve- 
land, 64 to 88 Kansas City, 54 to 74 in Milwaukee, 64 to 80 
in New York. 64 to 82 in Philadelphia, 56 to 70 in Seattle, 
50 to 78 in St. Paul. In Texas and Oklahoma it has been 
110 degrees and 100 to 105 in many other parts of the South. 





Increases in Retail Prices of Food in June. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for June 15 1929 an increase of about 1% since May 15 
1929; an increase of a little less than 14%% since June 15 
1928, and an increase of approximately 58% since June 15 
1913. The index number (1913—100.0) was 152.6 in 
June 1928, 153.3 in May 1929, and 154.8 in June 1929. 
In advices July 19 the Bureau also says: 


During the month from May 15 1929 to June 15 1929, 13 articles on 
which monthly prices were secured increased as follows: Potatoes, 15%; 
strictly fresh eggs, 7%; oranges, 6%: sirloin steak, round steak, and canned 
tomatoes, 2%; rib roast, chuck roast, plate beef, sliced bacon, and 
prunes, 1%; and sliced ham and canned red salmon, less than five-tenths 
of 1%. Fidteen articles decreased: Cabbage, 8%: onions, 5%: lamb, 
hens, and flour, 2%: butter, lard, canned corn, canned peas, and bananas, 
1%; and oliomargarine, vegetable lard substitute, wheat cereal, tea, 
and coffee, less than five-tenths of 1%. The following 14 articles showed 
no change in the month: Pork chops, fresh milk, evaporated milk, cheese, 
bread, cornmeal, rolled oats, corn flakes, macaroni, rice, navy beans, 
baked beans, sugar, and raisins. 


Changes in Retail Prices of Food by Cities. 

During the month from May 15 1929 to June 15 1929 there was an 
increase in the average cost of food in 44 of the 51 cities as follows: 
Butte and Detroit, 3%: Baltimore, Bridgeport, Buffalo, Chicago, Cleve- 
land, Denver, Jacksonville, Omaha, Providence, Salt Lake City, Savannah, 
Scranton, Seattle, Springfield, Ill., and Washington, 2%; Birmingham, 
Cincinnati, Dallas, Fall River, Indianapolis, Kansas City, Manchester, 
Memphis, Milwaukee, Minneapolis, Newark, New Haven, New York 
Norfolk, Pittsburgh, Portland, Me., Portland, Ore., and San Francisco 
1%; and Atlanta, Charleston, 8. C., Columbus, Los Angeles, Mobile 
Peoria, Philadelphia, St. Louis, and St. Paul, less than five-tenths of 1%. 
The following seven cities decreased: Richmond, 2%: Rochester, 1%; 
and Boston, Houston, Little Rock, Louisville, and New Orleans, less 
than five-tenths of 1%. 

For the year period June 15 1928 to June 15 1929, 44 cities showed 
increases: Butte, Los Angeles, Pittsburgh, and Seattle, 5%; Detroit, 
and Houston, 4%; Cincinnati, Portland, Ore., Providence, St. Louis, 
and San Francisco, 3%: Buffalo, Charleston, 8. C., Chicago, Columbus, 
Dallas, Little Rock, Louisville, Memphis, New Orleans, New York, 
Salt Lake City, Savannah, and Wahsington, 2%: Atlanta, Baltimore, 
Birmingham, Boston, Bridgeport, Denver, Fall River, Indianapolis, 
Jacksonville, Milwaukee, Mobile, Newark, Norfolk, and Omaha, 1%; 
and Kansas City, Manchester, Minneapolis, New Haven, Portland, Me., 
and Scranton, less than five-tenths of 1%. Six cities showed decreases: 
Peoria, Philadelphia, Richmond, and St. Paul, 1%; and Rochester and 
Springfield, Ill., less than five-tenths of 1%. In Cleveland there was 
no change in the year. 

As compared with the average cost in the year 1913, food on June 15 
1929 was 67% higher in Chicago; 64% in Detroit and Washington; 62% 
in Cincinnati and Scranton; 61% in St. Louis; 60% in Buffalo; 59% in 
Atlanta, Baltimore, Birmingham, Pittsburgh, and Richmond; 57% in 
New York, Philadelphia, and Providence; 56% in Charleston, 8. C., 
Louisville, Milwaukee, and Minneapolis: 55% in Dallas and New Haven; 
54% in Boston, Cleveland, and New Orleans: 52% in Indianapolis; 51% 
in Fall River, Kansas City, Manchester, and San Francisco; 50% in 
Memphis and Seattle; 49% in Little Rock and Newark; 48% in Omaha; 
44% in Los Angeles; 43% in Jacksonville and Portland, Ore.; 41% in 
Denver, and 35% in Salt Lake City. Prices were not obtained in Bridge- 
port, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no 
comparison for the 16-year period can be given for these cities. 








Upward Move of Wholesale Food Prices. 


A slight reaction from the recent downward trend of 
wholesale prices is shown by information for June collected 
in representative markets by the Bureau of Labor Statistics 
of the U. S. Department of Labor. The Buerau’s weighted 
index number stands at 96.4 for June, compared with 95.8 
for May, an increase of more than % of 1%. Compared 
with June 1928, however, with an index number of 97.6, 
a decrease of 14% is shown. Based on these figures, the 
purchasing power of. the dollar in June 1929 was 103.7, 
compared with 100.0 in the year 1926. The Bureau, in 
announcing this July 18, also says: 

Fuel and lighting materials led in price increases from May to June, 
with advances reported for California and Kansas-Oklahoma crude petro- 
leum, fuel oil, and gasoline. Prices of anthracite coal also advanced 
slightly. The net increase in the group as a whole was nearly 2% %. 

Among farm products there were price increases for corn, wheat, beef 
steers, calves, lemons, oranges, and onions, resulting in a net increase of 
1% for the group. Decreases were reported for hogs; sheep: and’ lambs, 
live poultry, hay, and wool. 

Foods also increased in average price, with higher quotations for flour, 
cornmeal, lard, and certain meat produets. The net increase for the 
group was 144%. 

Hides and leather products likewise increased.in price in the. month, 
as did alse cattle feed, and certain other items in the group of miscellaneous 
eommodities. 
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In all other commodity groups prices in June averaged lower than in 
May. Cotton textiles, silk and rayon, and woolen and worsted goods 
all showed a net decrease in price, as did a few items among iron and 
steel products and non-ferrous metals. 

Prices of lumber and brick averaged somewhat lower than in May, 
this being true also of chemicals and drugs and housefurnishing goods. 

Raw materials and finished products showed minor price increases from 
May to June, while semi-manufactured articles showed a small decrease. 
Non-agricultural commodities, taken as a whole, were slightly higher. 

Of the 550 commodities or price series for which comparable information 
for May and June was collected, increases were shown in 103 instances 
and decreases in 140 instances. In 307 instances no change in price was 
reported. The great importance of articles showing price advances, 
together with steep increases for certain items, was responsible for the 
net increase in the general price level. 

Comparing prices in June with those of a year ago, as measured by 
changes in the index numbers, it is seen that metals and metal products 
were considerably higher, while building materials and fuel and lighting 
materials were somewhat higher. In all other groups prices in June were 
lower than in the corresponding month of 1928, ranging from less than 
\% of 1% in the case of housefurnishing goods to over 3% in the case of 
farm products and almost 12% % in the case of hides and leather products. 


The index numbers follow: 


INDEX NUMBERS OF WHOLESALE PRICES RY GROUPS AND SUB 



































GROUPS OF COMMODITIES. (1926=—=100.0.) 
Pur 

Power of th 
June May June Dollar 

1928. 1929. 1929. | June 1929.0 
97.6 95.8 96.4 103.7 
106.7 102.2 103.3 96.8 
119.9 88.2 91.0 109.9 
104.7 110.0 111.0 90.1 
103.4 101.7 102.3 97.8 
100.3 97.7 98.9 101.1 
99.8 104.3 105.5 94.8 
104.0 111.5 111.5 89.7 
98.1 86.6 88.5 113.0 
123.7 106.8 108.0 92.6 
155.0 104.7 110.9 90.2 
127.3 110.7 110.3 90.7 
110.8 106.2 106.1 94.3 
108.4 104.9 105.5 94.8 
96.3 94.2 93.3 107.2 
101.1 99.7 99.1 100.9 
82.6 80.9 79.5 125.8 
101.2 98.7 97.8 102.2 
85.9 81.1 80.3 124.5 
82.1 81.1 83.3 120.0 
90.3 87.4 88.1 113.5 
91.8 89.2 89.6 111.6 
84.7 84.7 84.7 118.1 
95.2 93.4 * ao 
71.9 72.5 76.6 130.5 
98.7 105.2 105.1 95.1 
94.2 98.4 98.2 101.8 
92.8 104.9 104.8 95.4 
98.8 98.3 98.3 101.7 
105.1 112.2 112.2 89.1 
96.9 98.5 98.5 101.5 
93.9 96.8 96.4 103.7 
88.7 94.6 94.2 106.2 
93.2 92.4 89.1 112.2 
96.5 94.6 94.6 105.7 
94.5 99.6 99.6 100.4 
87.1 85.7 86.5 115.6 
104.0 106.3 106.1 94.3 
94.9 94.2 93.4 107.1 
100.4 99.4 98.6 101.4 
70.3 70.5 69.8 143.3 
94.0 94.1 92.6 108.0 
98.1 96.7 96.7 103.4 
97.0 96.7 96.6 103.5 
97.7 95.0 95.0 105.3 
96.5 97.8 97.7 102.4 
82.2 79.6 80.4 124.4 
148.8 101.6 106.2 94.2 
89.2 88.3 88.2 113.4 
40.1 44.9 42.7 234.2 
62.2 55.3 55.3 180.8 
98.4 106.6 109.7 91.2 
99.3 95.3 96.6 103.5 
97.8 95.1 94.4 105.9 
96.7 96.4 96.7 103.4 
95.2 94.1 94.6 105.7 

* Data not yet available. 
Annalist’s Weekly Index of Wholesale Commodity 


Prices. 


The “Annalist’” weekly index of wholesale commodity 
prices is 150.2, representing an increase of 1.4 points over 
last week (148.8), and compares with 150.9 for the corre- 
sponding date last year. The ‘“Annalist’’ further says: 


The increase is again largely due to the rise in prices of commodities 
in the farm products group, whose index figure advanced 2.8 points, from 
146.5 to 149.3. The rise of the commodity index curve since late in May 
has been almost perpendicular and is paralleled by the ascending line 
representing the farm products index. The gain of the commodity index 
since May 28 is 7.5 points and the gain in the farm products index is 13.7 
points. The extraordinary reversal in wheat prices, with sympathetic 
price increases in all grains, together with increases in prices of live stock, 
has contributed to the rise. During the past week there were further 
price increases in wheat, barley, corn, rye, hogs, eggs, wool, hides and 
potatoes. Prices of steers, lamb and cotton declined. 

Wheat price advances were the feature of the week, with spot wheat 
reaching $1.61 a bushel, compared with $1.47 last week, and within 
10 cents of last year’s prices. Wheat price advances are caused by crop 
shortages in consequences of drought in the Northwest and in Canada, 
but they coincide with the appointment of the Farm Board with extraor- 
dinary resources and powers to stabilize agricultural prices. There has 
been also a less heralded, but equally important, increase in hog prices, 
partially in sympathy with increased corn prices, but mostly as a result 
ef voluntary ce-operation for restricted production by farmers in the 
Northwest. The price this week rose to $11.86 a hundred pounds, com- 
pared with $11.66 last week and $8.65 last January. The pig survey 
of the Department of Agriculture indicates that the pig crop this spring 
was about 8% smaller than last year, but that the number of sows to 
farrow in the fall will equal last year’s. The road to better farm prices 


is indicated by these extraordinary price reversals in wheat and hogs. 











THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913==100.) 

July 16 1929. | July 9 1929. | July 17 1928. 
Farm products.................... 149.3 146.5 154.1 
Food produets._-- 155.1 153.4 153.3 
Textile products. . 147.1 147.3 155.2 
A nih scirnigeiea~etion 163.1 163.1 161.6 
SE Celie nineune anaes sine 128.1 128.3 119.8 
Building materials 153.1 153.1 156.5 
ididinanahiniaticennphinnsion 134.6 134.6 134.6 
NE RD SRE LR SED 130.5 130.7 116.6 
All commodities_._.._-.--.....---- 150.2 148.8 150.9 

















Col. Ayres of Cleveland Trust Co. Says Outlook for 
Second Half of Year Seems Favorable—Decline in 
Our Investments Abroad with Advance in Interest 
Rates. 


Viewing favorably the outlook for the second half of the 
year, Col. Leonard V. Ayres, Vice-President of the Cleveland 
Trust Co., of Cleveland, comments thus on the situation in 
the Company’s Business Bulletin issued under date of 
July 15: 

The second half of 1929 begins with business and industry exceptionally 
active, and with business sentiment more than usually optimistic. There 
are several reasons for this prevailing optimism. First and most important 
4; the fact that most lines of business, and particularly those relating to 
metal manufacturing, are still operating at high speed after concluding a 
half year in which probably more records of business and finance have been 
broken than in any previous half year since 1923. 

The second reason for the general feeling of confidence is that during the 
month of June stock prices advanced so far as to cancel the serious decline 
of the previous month, and then continued to move up until nearly all the 
well recognized averages have made new high records. Advancing stock 
prices always result in cheerful business sentiment, and they have done 
so this time in marked degree. It is probably fair to add as one of the reasons 
for the present hopeful state of business attitude the observation that busi- 
ness men, and bankers, and speculators have rather generally reached the 
conclusion that the Federal Reserve authorities have definitely accepted 
defeat in their long struggle to regain control over the credit situation. 

Interest rates are still abnormally high, and it seems probable that they 
will remain high during the months just ahead, although there is much 
informed opinion to the contrary. However that may prove, the fact 
remains that so far the high prevailing rates for credit have done little 
apparent harm to business. 

The outlook for the second half year seems favorable, and in no small 
degree this is the case because business sentiment is so generally cheerful 
that it seems able to carry trade, and industry, and even transportation 
forward at high levels of activity for some months yet to come by the very 
momentum of its optimism. If agricultural prospects continue to improve, 
as now seems probable, and if the stock market will exhibit even a slight 
degree of prudent rertraint, which seems less probable, the outlook for the 
second half year promises to continue to be bright. 


Discussing the decline in investments in foreign securities 
Col. Ayres says: 


A little more than a year ago the buying of foreign securities by Americans 
reached its highest levels, and we were lending our capital abroad at the 
rate of about two billions a year. Now, this willingness to make foreign 
investments has almost disappeared, and our purchases of securities from 
abroad are small indeed. The explanation of the change is that interest 
rates have risen to such high levels in this country that there is small 
temptation and little opportunity to seek better returns through buying 
foreign stocks and bonds. 

An examination of the records shows that there has been in recent years 
a fairly close but inverse relationship between the level of interest rates in 
this country, and our takings of foreign securities. The rule is that when our 
interest rates are low we buy foreign securities in large volume, but as the 
interest rates rise, our purchases of foreign securities decline. 

In 1924, interest rates fell to distinctly low levels, and the purchases of 
foreign securities rose to record breaking proportions. This reflected the 
fact that American investors were dissatisfied with the returns they could 
secure through putting their funds into domestic securities, and so turned 
with increasing favor to foreign opportunities. 

In 1925 the situation was reversed. Our interest rates rose, and our pur- 
chases of foreign securities fell. In the two following years interest rates 
declined, and our takings of investments from abroad irregularly increased. 
The moist clearly reflected working out of the rule has come in 1928 and this 
year. Interest rates have advanced persistently, and to abnormally high 
levels, and meanwhile our investments in foreign securities have undergone 
an almost equally persistent decline. 

If these conditions continue for any considerable length of time they may 
be expected to have some unfortunate results. We are selling to foreign 
countries far more merchandise than we are buying from them, and the 
payment for the differences has in large measure been made possible by our 
large investments abroad. If we continue to restrict our investing to our 
own securities, our export trade will before long begin to suffer as a conse- 
quence. 











Analist’s Indexes of Business Activity Higher in Second 
Yuarter This Year Than in Any Quarter Since 1923, 


The rate of business activity in the United States, meas- 
ured by “The Annalist’” Index of Business Activity, was 
higher in the second quarter of 1929 than in any preceding 
quarter back to the third quarter of 1923. In indicating 
this “The Analyst” says: 

In April the index rose to the highest level since the business boom of 
1923 ; and in May a further advance carried it up to 108.4 (revised). The 
first June statistics to be made public, those on pig iron production and 
steel ingot production, made it appear for a time that June would show a 
further advance; but later reports showed that there had been declines, 
allowing for seasonal variation, in cotton consumption, freight car load- 
ings, automobile production and bituminous coal production, so that the 
combined index for June (preliminary) is 107.2. 

If further evidence of the high rate of activity in the second quarter is 
needed, it may be noted that the adjusted index of electric power production 





by all public utility plants in the United States rose sharply from 108.9 
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for April to 105.2 fer May, the latter figure being the highest attained by 
the electrie power index, with the exception of ome month, back to 
October 1920. The one exception was May 1923, when the index peaked 
at 105.8. 

Table I summarizes for the last three months the movements of the 
eombined index and of the ten component series, each of which has been 
adjusted for seasonal variation, long-time trend and variations in cyclical 
amplitudes before being combined into “The Annalist’’ Index of Business 
Activity. Table I also shows the combined index by months back to the 
beginning ef 1926. 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
(A) BY GROUPS. 


























June May. Apri. 
RS aa I a Ie pe RR 122.5 116.3 110.4 
i es cccetenixcdadibbuncccasus 131.6 121.7 115.6 
Te i on tk oe ee dibeheneewet 101.9 102.8 103.9 
Wiectric power production.....................-- winwe 105.3 103 9 
Bituminous coal production.................---- 93.0 95.0 926 
EE SPs boca cactbencsenouneccoes *141.3 145.9 148.0 
nice a os mins tv adil abies eed 104.8 113.5 110.7 
i es its vscctndsmeeesobebedumnau howe 105.5 107.9 
Boot and shoe productien_.._......-....-.-...-. hee 105.1 105.2 
Sac 3s csc aritaeis oo a reteintenvaieediiaaiigminiaiel 100.2 99.3 97.4 
CT Mn nd ccisccbncswabae albgek unalone é *107.2 108.4 107.5 
* Subject to revision. 
(B) THE COMBINED INDEX SINCE JANUARY 1925. 
1929. 1928. 1927. 1926. 1925. 
PE cibicinnbssmdebaesa 104.1 97.0 100.2 102.3 102 4 
ET di coaithdh ditties: ie amend 104.9 98.9 103.6 103.2 102 9 
Di titbhnshpeansepnwkine ae 103.0 98.6 107.0 104.7 102.6 
DE Sidinsesdatccsnsensons 107.5 99.0 103.6 103.7 103 4 
SE, SR dibas nea pendina dee Oe 108.4 100.4 104.0 101.6 101.4 
SEE sihabndestdbshnes sinen atl *107.2 97.8 102.8 103.2 98.5 
EL tines ibs ete ane. ciaees tien a nied 99.7 100.7 102.8 101.1 
ad niko we sine « pies 101.3 101.9 105.0 100.7 
CE Savsocusesasivucs ane 101.3 101.1 107.1 100.8 
Ce pikbeoicidnineawaa to 103.6 97.5 105.0 102.1 
EE Biiwaks bd bn dbiontacom piece 101.5 94.4 103.7 104.0 
laa os aoa os wh shal ee 99.1 92.3 103.2 105.8 











* Subject to revision. 








Industrial Activity Based on Consumption of Elec- 
tricity Holds at Record Pace—General Manufac- 
turing Operations for June 16.1% Above Last Year, 
Use of Electricity Shows. 


Industrial activity of the country in June held at virtually 
the same high level as in the preceding months of this year, 
eonsumption of electricity by manufacturing plants indicates. 
The June rate of operations, not corrected for seasonal 
variation, was but 1.2% under May. Contrasted with the 
same month last year the rate was 16.1 % greater, ‘Electrical 
World” reports. This brings the average rate of activity 
for the first half of 1929 to a point 13.7% higher than that 
established in the like period last year, according to the 
survey, which adds: 


June activity, corrected for seasonal variation, made a new hich for this 
year, surpassing the previous bigh monthly rate, which occurred in May, 
by 2%. Sustained activity in the metal industries. rubber manufacturing 
plants, the stone, clay and zlass group, the chemicai industry, and im- 
provement in the forest products industry accounts for much of the gain 
made. 

All sections of the country reported June operations in industry mate- 
tially above those of June last year. The Western States shuwed a gain 
of 17.4%: Nortb Central States, 15.5%: Middle Atlantic States, 14.1%, 
New England States, 13.5%, and the Southern States, 12.1%. 

The rolling mills and steel plants recorded a drop of 10.4% compared 
with May of the current year, but operations were on a plane fully 27.3% 
above June 192s. 

The automobile industry, including manufacture of parts and accessories 
reported a drop for June as contrasted with the May basis of about 4.8% 
and 9.7% under the peak month of April. The rate of operations, how- 
ever, was 13.2% greater than that for June 1928, and 43.2% above June 
1927. 

June operations in the textile plants of the country were 17.5% above 
June of last year, at which time the industry was passing through a decided 
slump. June rate of activity in textiles, as compared with May, registered 
a drop of 5.3%. 

Manufacturing activity in the United States in June, as compared with 
May 1929 and June 1928. all figures adjusted to 26 working days and based 
on consumption of electrical energy as reported to ‘Electrical World’’— 
monthly average 1923-25 equals 100—follows: 

June 1929. May 1929. June 1928. 

135.2 136.9 116.4 


Peer TEE STOUOE. . cndnncccctdwseeccecés 3 

Metal industries group..........--..-.---.. 147.9 154.8 122.7 
Rolling mills and steel plants.............-.-. 154.3 172.2 121.2 
IO, os a ciconnd wencnanoe 143.4 144.2 123.7 
Leather and its products.......:............ 98.7 95.2 100.2 
DCE Gono cas ree bh hea omnbensaaa 123.0 129.9 104.7 
I hi i ee a 6 ook a bb gle ebioms 113.8 111.1 109.2 
rr re OOD. Wg wc casesccccnewnoce 154.0 161.8 136.0 
Se, Se Os GUND nwo ck cens wacdecbcewes 170.3 143.5 128.0 
tt Mn 20.) cestnedasianeheaneat 137.3 129.9 133.7 
Rubber and Its products. ............-.----- 158.1 157.6 131.7 
Chemicals and allied products_...........-.. 133.8 129 2 122.6 
Food and kindred products._...........--.- 121.8 122.6 116.8 
Shipbuildings..........- fy ete pede aakas eatgeaaanine 106.9 135.2 $5.3 





Big Decline in New Building Permits in June This Year 
as Compared with Last Year—Moderate Decline 
for Half Year. 


According tu reports made to S. W. Straus & Co. of build- 
ing plans piled or permits issued in 579 cities in all sections of 
the country, there was a loss of 29% from the same month 
Jast year and of 3% for the half year ended June 30th. The 
decline from May was 16%, and, with the elimination of 
New York City, 14%. The normal seasonal variation from 
May to June in the principal cities of the country is 11% luss 
and for the urban districts outside of New York, approxi- 











mately 15%. ‘The volume for the half year just passed was 
$2,016,948,080 compared with $2,083,537,220 for the corre- 
sponding period in 1928. The same 579 cities reported $265,- 
147,516 for June this year and $371,164,175 for June of the 
preceding year. The report adds: 


Twenty-five Leading Cities. 

In the group of twenty-five cities in which the greatest amount of activity 
was shown there was a gain for the half year period of 4%, the comparative 
figures being $1,315,237,985 and $1,263,860,757. In June, however, these 
important centers reported impressive declines amounting te 39%. It is te 
be noted that the bulk of this loss came from New York City where plans 
filed in June were $37,179,718 compared with $94,672.681 in June last year. 
San Francisco, Cincinnati, Yonkers, Newark, Oklahoma City and Akron 
were the only cities in this group which showed signs of increasing building 
operations on the basis of permits issued last month. 


Pacific Coast Conditions. 

Conditions in the 105 cities of the Pacific Coast states covered in the 8. W. 
Straus & Co. survey compared closely with the situation existing in 1928. 
There was an increase in these centers for the six months’ period of slightly 
less than 1% compared with the first half of 1928. Los Angeles reported a 
substantial gain for the six months’ period but had a small falling off in June. 
In San Francisco the decline for the six months’ period was slight with a 
good gain in June. The figures from Long Beach, Calif., showed a large 
increase for the six months’ period and a negligible decline in June. Seattle, 
the only other Pacific Coast city which found a place in the list of twenty-five 
cities, reported a decline for the six months’ period and for June. 

Conditions in the building labor crafts on the Pacific Coast were reported 
unchanged as compared with the situation existing there a year ago. 


Building Materials. 

The falling off in construction activity made itself felt in the building 
material market. With the exception of steel, all of the materials suffered 
in some locality or other. 

The demand for lumber in general was rather slow. Common brick dealers 
in Detroit and New York reported especially low activity accompanied by 
price declines. The price of structural steel shapes has remained unchanged 
in view of the demands for big building projects im some of the larger cities. 


The Labor Situation. 

The five-day week movement for building craftsmen continues with favor- 
able reactions in many parts of the country. While many Chicago builders 
regarded as a weathervane in building circles, oppose the five-day week on 
the basis of the overtime problem, much favorable sentiment has been ex- 
pressed in fits behalf. The Journal of Electrical Workers and Operators 
claims that the five-day week is already a major victory for labor, and that 
the present status of this shorter week movement is the termination of a 
generation of labor education. A review of the five-day week plan reviewed 
in the Monthly Labor Review, published by the United States Department 
of Labor, indicates that in all sections of the country, with the exception of 
the South, the five-day week has at least gained a foothold. Of great social 
significance is the statement of Thomas A. Edison to the effect that as the 
introduction of automatic machinery in industry becomes more general it 
will be compulsory to have the five-day week in order to prevent over- 
production. George B. Cutten, President of Colgate University, goes even 
further, saying, ‘* The five-day week is just around the corner and it does not 
take a very powerful telescope to give us a glimpse of the five-hour day.’ 


Twenty-five Cities Reporting Largest Volume of Permits for First Half of 1929§ 
and June with Comparisons 


Firs’ Half First Half 
1929. 1928. June 1929. June 1928. 
New York (P. F.)------ $679,965.306 $561,204.747 $37.179.718 $94,672,681 
ee 115,423,700 180,900,050 13,826,100 25,705,550 
Philadelphia -......-.-- 59.486,200 62,.744.085 10,916,385 15,700,450 
Ps +i bbdutdawene 55,.830.545 65,175,361 9.564.058 11,035,923 
eS ea ee 54,071,599 §2,002.570 8,002,185 9,190,434 
ji.) a 41,539,315 22,548,990 1,616,735 4,034,075 
it 28,157.750 27.671.349 2.623.715 4,323,026 
CRs sack nnecamein 20,508 .300 23,389,825 3,055,800 6,223,355 
DEEL. 6.0 cea siuns 20,484.499 18,242,407 3.217.593 3.571.702 
OE eee ae 19,180,760 19,463,940 5,064.120 3,224.280 
eS REE Re 18,539,750 27.574.725 3,659,500 8.253.650 
PN lg oe ee 18,302,723 18,695,541 1,590,645 2.440.361 
San Francisco....-.---- 18,220,361 18,926,982 3,303,317 2.240.136 
PE a ccna 17,588,338 24.652.875 5.051.277 7,022,466 
a ee 16,437,000 16,849,000 3,418,410 2.787.190 
OO eae 15.980,089 21,562,051 2.149.240 4,023,327 
I tr 2 os 15,302,332 6.786.433 1,392.973 1,719,428 
Minneapolis. ......---- 14,426,185 10,165,375 2.310.940 2.434.210 
,, ee 14.363.229 22.019,361 4.667.227 2.060.125 
| ee 13,940,248 20,318,896 5.084.201 2,919,048 
. ae 11,892,350 9.208.200 1,070,800 2.311.750 
Long Beach, Calif... .- 11,795,880 6.914.240 1.019.420 1,249.495 
Oklahoma City ~.-.-.-.--- 11,312.020 9.149.152 1.838.665 1,523.625 
0 aa ope 11,275.938 8.811.267 2.056.071 1.369.662 
San Antonio_._..---.-- 11,213,568 8.883.335 684.125 1.236,909 





$1,315,237,985 $1,263.860,757 $134,363,220 $221,272,858 
(P. F.) Indicates Plans Filed. 





Loading of Railroad Revenue Freight Above 1928 and 
1927. 


Loading of revenue freight for the week ended on July 6 
totaled 908,832 cars, the Car Service Division of the Ameri- 
ean Railway Association announced on July 16. Compared 
with the corresponding week last year, this was an increase 
of 57,885 cars and an increase of 69,747 over the correspond- 
ing week in 1927. Compared with the preceding week this 
year, the total for the week of July 6, due to the observance 
of Fourth of July holiday, was a reduction of 186,892 cars. 
Other particulars follow: 

Misccllaneous freight loading for the week totaled 360.662 cars. an increase 
of 23.528 cars above the corresponding week last year and 32.166 cars over 
the same week in 1927. 

Coal loading totaled 122.604 cars, an increase of 7.633 cars over the same 
week in 1928 and 7.436 cars above the same period two years ago. 

Live stock loading amounted to 20.275 cars. a decrease of 251 cars under 
the same week in 1928 and 2,866 cars below the same week ip 1927 In 
the western districts alone, live stock loading totaled 15 O82 cars. a decrease 
of 61 cars below the same week in 1928. 

Grain and grain products loading totaled 52.493 cars, an increase of 
9.204 cars above the same week in 1928 and 16.220 cars above the same 
week in-1927. In the western districts alone, grain and grain producta 
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pg totaled 41,730 cars, an increase of 7,950 cars over the same week 
al ° 

Loading of merchandise less than carload lot freight totaled 224.304 
cars, an increase of 2,796 cars above the same week in 1928 and 3,891 cars 
over the same week in 1927. 

Forest products loading amounted to 50,061 cars, 2,618 cars above the 
same week in 1928 and 1,197 cars above the same week in 1927. 

Ore loading amounted to 66,789 cars, 9,771 cars above the same week in 
1928 and 9,626 cars over the same week two years ago. 

Coke loading totaled 11,644 cars, 2,586 cars above the same week last 
year and 2,077 cars over the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 except the Southern and South- 
western, while all except the Pocahontas and Southern districts reported 
increases compared with the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 





929. 1928. 1927 

Four weeks in January_.....-_._-- 3,570,978 3,448,895 3,756, 
Four weeks in February_..._.____- 3,767,758 4 742 §©3,801,918 
Five weeks in March.____.______._ 4,807 ,944 4,752,559 4,982,547 
Four weeks in April... ........._--. 3,983,978 3,740,307 3,875,589 
Four weeks in ia de es tii tick tt sateiosts lls 4,205,709 4,005,155 4,108 ,472 
Five weeks in June__....._._.__-- 5,260,571 4,924,115 4, ,854 
Week ended July 6___.______.____- 908,832 850,947 839,085 
Wie tO Eis cndcdnivcriah 26,505,770 25,312,720 26,360,125 








W. W. Putnam of Union Trust Co. of Detroit Finds 
Industry Maintaining Considerable Activity Des- 
pite Seasonal Recession—Production in Michigan 
Well Sustained. 


While noting that Midsummer finds general business in 
the United States relaxing seasonally, Wayne W. Putnam, 
Assistant Vice-President Union Trust Company, Detroit, 
finds, however, that both commerce and manufacturing are 
displaying more vitality than they usually do at this time 
of the year, which is especially noteworthy in view of the 
brilliant showing made in the first half of 1929. Under 
date of July 15, Mr. Putnam also says in part: 


Steel ingot production in June continued practically at capacity. Output 
for the first six months exceeded the volume in any other half year by a 
substantial margin. Close to capacity operations in the steel industry are 
indicated for July and possibly August. ‘The automotive industry made 
3,380,088 cars and trucks in this period, surpassing production for the same 
months a year ago by well over one million vehicles. Agricultural imple- 
ments, cotton textiles, tires and numerous other products also established 
new records, while many others showed impressive totals. Reports of corpo- 
rate earnings generally for the half year were highly satisfactory. Whole- 
sale and retail trade exceeded that of a year ago by a comfortable margin. 

The wave of prosperity which has prevailed in this country for seven 
years has been practically unretarded by such major obstacles as the 
Florida land boom, the Mississippi floods, the prolonged strike in the 
bituminous coal fields, excessive speculation in stocks and, more latterly, 
curtailment in building construction and high money rates. So basically 
sound is the nation’s economic structure that it is doubtful whether a 
continuance of credit stringency and declining construction in their present 
proportions would seriously obstruct the flow of business in the months 
that lie just ahead. Some readjustment, however, would seem inevitable, 
possibly at the end of this year or in the early part of 1930. But the 
momentum of the first half of this year was such as to assure a good 
volume of industry and trade throughout the third quarter. 

* + _ 


Production and trade in Michigan are being well sustained in spite of 
the customary Summer restrictions. Manufacturing, especially, is dis- 
playing considerable vigor for the month of July. The automotive industry 
continues to be the outstanding leader. Manufacturers of electrical refrig- 
erators, radios, cereals, farm implements, vacuum cleaners, adding machines 
and some furniture lines report a good rate of activity. Copper and iron 
mining, also the oil industry, are very active. Chemicals and pharmaceuti- 
cals are doing a normal volume of business, but operations in the paper 
industry are somewhat below normal. 

Heavy production in the ord factories is tending to largely offset the 
reduced output of those manufacturers who are making preparations to 
bring out new models. Cars and trucks produced by the entire industry 
in June amounted to 536,309 units, as compared with 425,195 vehicles in 
the same month last year. 

Car requirement for the third quarter, as estimated by the Great Lakes 
Regional Advisory Board, will be 4.2% larger than in the same quarter last 
year. The estimated requirement for automobiles, trucks and parte in this 
region in the current quarter is 5.2% greater than last year. Net tonnage 
passing through the Sault canals in June totaled 10,043,132 tons, which 
was 314% above the amount in June 1929. 

Consumption of electrical energy by Michigan industries last month 
aggregated 212,768,606 kilowatt hours, a gain of 19% compared with the 
amount consumed in June last year, but a decrease of 8% compared with 
the month of May 1929. 

Michigan’s employment situation is very satisfactory. More men are 
employed in the automotive industry this Summer than in any corre- 
sponding season in the history of the industry. On July 10, 118,178 men 
were at work in the Ford plants in Detroit. Industrial employment in 
Detroit in June averaged 712% greater than in the same month in 1928. 
Employment is on the increase in 12 cities, below normal in 3 and normal 
in 35. Highway construction is at its peak. More improved roads are 
under construction in Michigan than in any previous year. 

Twenty-three principal cities in Michigan issued permits in June for 
buildings costing $17,613,496, which was $2,616,845 below the total in May 
and $675,000 below the value of permits issued in June 1928. Bank 
clearings in Detroit, St. Joseph, Bay City, Muskegon and Lansing in 
June totaled $2,003,588,000 as compared with $2,295,806,000 in May 
and $1,868,600,000 in June a year ago. 

In spite of a late start, due to the cold and wet weather which pre- 
vailed during the planting season, Michigan crops generally are making 
satisfactory progress. Farmers are much encouraged. The hay crop is 
exceptionally heavy. Fruit crop prospects continue fair to good. 

Both retail and wholesale trade are making a better showing than they 
did a month ago. Warm weather and tourist business have helped to bring 
about the improved tone. Collections are fair. Among wholesale lines 
dry goods, tool hardware, paper and drugs are taking the lead. Builders’ 








hardware is slow. Wholesalers report a good volume of orders for Fall 
delivery and the outlook bright for autumn trade. 








Sales of Ordinary Life Insurance in United States 
Increase 7% in First Half of 1929. 


Sales of ordinary life insurance increased every month 
during the first half of 1929. The largest gain made in 
January when sales increased 16% over the same month 
in 1928. The next high month was April with a 12% gain. 
For the first half of the year the country showed an average 
increase of 7%. Every section shared the prosperity which 
this increase would indicate and registered increased sales 
over 1928. 38 states increased their production in the first 
six months and 65% of the reporting companies recorded 
sales larger than in the first six months of 1928. ‘These fig- 
ures are issued by the Life Insurance Sales Research Bureau 
at Hartford, Connecticut and are based on the experience of 
78 companies having in force 88% of the total legal reserve 
ordinary life insurance outstanding in the United States. 
The Association under date of July 18 adds: 


Sales in June exceeded the volume produced in June 1928 by 1%. 
58% of the companies reporting figures to the Bureau recorded increased 
production. 

The twelve-month period ending June 30 1929 was a good period for 
life insurance. The country as a whole increased its production 7% over 
the preceding twelve months. All the sections, except the South Atlantic, 
which recorded a very slight loss, increased their volume during this 
period. 

New England 

The New England states continue to show monthly increases. Sales 
in June were 3% higher than in June 1928. For the first half of the 
year this section shows a 6% increase over the first six months of last 
year. Rhode Island leads with a 13% gain for the first half of the year. 

This section shows a 6% increase for the twelve-month period ending 
June 30 1929. Every state, except Maine shares this increase and reports 
gains over the preceding twelve months. 


Middle Atlantic 
The Middle Atlantic states fell 2% below the production in June 1928. 
For the first half of the year the production shows a 9% increase over 
six months of 1928. For the past twelve months the production of this 
section shows a 9% gain over the preceding tweleve months, 


East North Central 
This section shows an increase of 5% in June over June 1928. Illinois 
was the only state in the section whieh failed to equal the volume sold 
in June 1928. For the first half of the year these states average a 12% 
increase, every state shares the increase. The gain in the twelve-month 
period just ended was 11% over the preceding twelve months, the largest 
increase made by any section during these months. 


West North Central 


The West North Central States in June just equalled their production in 
June 1928. The largest increase, 16%, was made in Minnesota. For the 
first half of the year and the twelve-month period just ended, this section 
increased its production 1% over the corresponding months in the preceding 
year. 

South Atlantic 

The South Atlantic states show a 1% gain in June over June 1928. 
For the first half of the year this section shows an increase in production 
of 2% over the first six months of 1928. During the twelve-month period 
ending June 30, 1928, these states fell 1% below the production of the 
preceding twelve months. 

East South Central 

Alabama leads this section with a 7% increase in June over June 1928. 
The other states in the section failed to equal their production in June 
1928 while the section as a whole records a 4% decrease. For the first 
half of the year the average increase of the section is 2%—all but Missis- 
sippi share the gain. For the past twelve-month period the East South 
Central states show a 1% gain over the preceding twelve months. 


West South Central 
Every state in this section shows an increase in June over June 1928. 
The section as a whole records a gain of 6%, second only to the increase 
made in the Mountain states, 
For the first half of the year these states show a 2% gain over the first 
six months of 1928. The twelve-month period just ended shows a 1% in- 
crease over the preceding twelve months. 


Mountain 

The Mountain states with an increase of 17% in June over June 1928 
lead all sections of the country. Every state shares this unusually large 
gain. New Mexico shows the largest increase of all states, 39% gain; 
Montana follows closely with a 34% increase over June 1928. 

For the first half of the year this section records a 12% gain over the 
first six months of 1928. The twelve month period just ended shows a 
9% gain over the preceding twelve months. All States share the year-to- 
date and past twelve-month increases. 

Pacific 

The three Pacific states show an average gain of 3% over June 1928. 
For the first half of the year the section records a 10% increase over the 
first six months of 1928, all states share the gain. Every state shares 
the 7% increase of the past twelve-month period over the preceding 
twelve months. 








Canadian Sales of Ordinary Life Insurance Gain 9% 
in First Half of 1929. 


For the first half of 1929 sales of ordinary life insurance in Canada show 
an increase of 9%. The Life Insurance Sales Research Bureau at Hartford, 
reporting this also says: This gain is generally distributed, all but two 
of the smaller provinces, New Brunswick and Prince Edward Island, record 
increased sales for the first six months of the year. Ontario and Quebec, 
which pay for over half the total new business sold in the Dominion, record 
increases of 13% and 6% respectively over the first half of 1928. Nova 
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Scotia shows the largest gain ot an, of the provinces for the six month 
period, a 17% increase over the first half of 1928. The colony of New- 
foundland, for which figures are also reported, shows a 37% increase. 

June sales in the Dominion show an increase of 4% over June 1928. 53% 
of the companies reporting figures share this increase. These figures are 
based on the experience of companies having in force 84% of the total 
legal reserve ordinary life insurance outstanding in the Dominion. 

The recerd for the twelve-month period ending June 30, 1929, shows a 
13% gain for the Dominion as a whole over the preceding twelve-month 
period. All but Prince Edward Island record increased production for this 
period. Ontario with an increase of 17% over the preceding twelve-months 
leads the provinces. 

The records made in the cities vary widely. 
the month and for the first six months of the year. 
shows substantial gains for both periods. 


Hamilton leads for both 
Ottawa comes second and 








Small Employment Loss in New York State Factories 
in June. 


New York State factories reported a loss in June of 
under 1% in employment from the May index of 97.9 based 
on the three-year average, 1925-27. This monthly change 
continued the usual let-down following the spring peak of 
production in March, according to Industrial Commissioner 
Frances Perkins. It was neither larger nor smaller than 
in other years, says Commissioner Perkins’ survey, issued 
July 15, which reports further as follows: 


Last year in the same month employers took on a few additional workers. 
However, the total volume of employment was five points higher thie year 
than a year ago, and surpassed that of two years ago. 

These statements as well as those following are based upon monthly 
reports to the Department of Labor from over 1,590 manufacturing con- 
cerns in New York State. They represent approximately one-third of all 
the various industries located over the State. 


First Loss in Metals This Year. 


The restricted employment gains of the metals in May developed into 
widespread losses in June. This marked the first loss this year for the 
group. Only the machinery and electrical apparatus firms and instrument 
and appliance factories took on a few workers. The May level was 
almost maintained in the iron and steel mills and sheet metal and hardware 
plants, although the movement was generally downward. Losses of 2% or 
more occurred in several groups, namely automobiles and airplanes, rail- 
road equipment and repairs, shipbuilding, cooking, heating and ventilating 
apparatus, firearms, tools and cutlery, brass, copper and aluminum, and 
structura] and architectural iron. 

Usual Activity Beginning in Men’s Clothing. 

The large gain in men’s clothing marked the opening of their usual 
seasonal activity and aided in counteracting declines in all of the other 
clothing shops. Women’s apparel and millinery suffered further heavy 
losses, while smaller cuts appeared in men’s furnishings and women’s 
underwear. Some shoe manufacturers increased their forces so that the 


whole greup showed a gain. All of the textiles, as well as furs, reported 
lowered forces. 


Improvement in Foods and Other Indus‘ries. 

Most of the food industries were more active, especially beverage making 
and canning. Workers were released from sugar refineries and candy 
factories in fairly large numbers. Pulp and paper, paper products and 
printing companies replaced some of their forces in June, while gains 
continued in chemicals and stone, clay and glass. 

Sawmills enjoyed expansion, but other wood products factories continued 
to lose men, as did tanneries. A strike explained the sudden drop in 
employment among glove and bag makers. 








Conference in Washington on Unemployment Problems 
Involved in 1930 Census. 


Plans to aid the Department of Commerce in securing data 
in the unemployment census to be taken in 1930, were dis- 
cussed at a conference held in Washington July 15. The 
conference was called by Secretary of Commerce Robert P. 
Lamont, who invited as participants representatives of em- 
ployers, labor, finance, agriculture, education and others 
interested in the unemployment situation. According to the 
United States Daily, two resolutions were adopted by the 
conference which provided: 

(1) That the question on unemployment shall be asked with relation 
to the day of enumeration rather than as of April 1. 

As the enumerator will cover a period of from two to four weeks it wes 
felt that the enumerator would be able to secure more accurate information 
if he asked with regard to conditions on the day of his call. 

(2) That there be appointed by the Secretary of Commerce an Executive 
Committee to advise with the Secretary and the Director of the Census 
in the development of the inquiries on unemployment. The Committee 
represents a continuation of the conference. Its purpose will be to work 
in close co-operation with officials of the Commerce and other interested 
departments in considering the various proposals made at to-day’s meeting 


and such other business connected with the Unemployment Census as 
may develop between now and the Census day. 


Tne conference was opened by Secretary of Commerce 
Lamont, the Department of Labor likewise being repre- 
sented. In its report of the conference the United States Daily 
said: : 

Census to Begin April 1. 

Unemployment was added to the usual census subjects by Congress at 
its present extra session. 

The census enumeration begins next April 1, by direction of Congress, 
and the executive committee of the conference meantime will work out, in 
co-operation with the Government departments concerned, the question- 
naire contemplated, for inclusion in the general census, in which approxi- 
mately 100,000 persons will be engaged on that date. 

It has been estimated the Department of Commerce, that there are 
between 1,500,000 and 8,000,000 persons unemployed, and the Department 





| of Labor officials, among others, say the precise figures would be valuable 


in consideration of problems affecting the technique of production, im- 
proved machinery installations, efficiency of management, and other 
matters affecting industry. 

Secretary Lamont addressed the conference, outlining some of the 
problems with which the Government is coping in attempting to gather 
statistics of maximum utility on the subject of unemployment. 

Dr. Joseph H. Willetts, University of Pennsylvania, was made acting 
Chairman of the conference. The general discussion bore primarily upon 
the tentative questionnaire, which, drafted by the Census Bureau, was 
laid before the conference, as the result of a preliminary meeting of its 
officials. 

Most of those present discussed what should and should not be on the 
questionnaire. Many recommendations and suggestions were offered in 
the course of the discussion, with the idea of developing a concise and de- 
tailed but not bi rdensome questionnire for the census enumerators to use 
in their naiion-wide canvass, covering such aspects of the unemployment 
problem as those participating regarded as of major importance. 

Just what constitutes unemployment was one theme of discussion. A 
tentative suggestion that had been off:red to the conference was that an 
unemployed individual is one who usually is employed for wages or salary, 
who is out of work, physically able to work, willing to work or looking for 
work. There were other correlated questions like those of employes laid 
off, part-time workers, and workers on strike or under lockout or on make- 
shift jobs for lack of employment regularly. 

The discussion, according to oral explanation at the Department, de- 
veloped an exchange of views on whether or not it would be appropriate 
to include college graduates and others who never had been employed, and 
whet:.er to include them if they ever had been employed. There was also 
discussion whether housewives are fully employed in attending to house- 
hold duties but seeking other employment for what is known as “pin 
money.” 

The use of stenographers who had been regularly employed but who 
married and who are considering reentering employment though still 
married, of which, it was stated, there are many instances, was cited. There 
was also the question whether miners who live in areas where it is said 
they may never again find full-time employment at their specialized line 
of work should be held to be employed or unemployed. 

There was considerable discussion, according to the Department's spokes- 
man for the conference, regarding part-time workers. In some lines of work, 
it was pointed out in this connection, a few hours constitute a full day, 
while in other activities there are individuals who may be partly employed, 
supplementing their budget by working an hour or two a day in some 
capacity. 

The conference authorized the statement that it decided to refer the many 
suggestions developed to a small committee, to be made up preferably of 
persons who are readily available to enter into discussion with the officials 
of the Government, especially to the Census Bureau and other agencies 
of the Department of Commerce and the Department of Labor. It was 
agreed that the Secretary of Commerce should name this committee, with 
a view to early action to c arify the purposes and terms of the eensus ques- 
tionnaire. ; 

The conference then adjourned, it was stated,without agreement as to 
reconvening, but with the understanding that the committee should draft 
the questionnaire, in the lizht of the discussion, and censult with both 
government officials and the participants in the conference on any futher 
problems. 

Daniel Willard, Baltimore, Md., President of the Baltimore & Ohio 
Railroad; George E. Roberts, Vice-President, National City Bank, New 
York; Dr. William M. Steuart, Washington, D. C., Director of the Bureau 
of the Census; George Soule, New York, Director of the Labor Bureau, 
Inc.; Dr. Joseph H. Willetts, Philadelphia, Pa., University ef Pennsylvania; 
Gray Silver, Martinsburg, W. Va., and Washinton, D. C., representing 
agricultural organizations; and E. W. McCullough and Russell L. Greenman, 
of the Chamber of Commerce of the United States, were among the par- 
ticipants in the conference. 








Agricultural and Business Conditions in Minneapolis 
Federal Reserve District—-Volume of Business in 
June Exceeds That of Same Month Last Year. 


The Federal Reserve Bank of Minneapolis in its prelimi- 
nary summary of agricultural and business conditions, in its 
District, reports that the volume of business in the District 
during June was larger than the volume in June last year. 
The daily average of debits to individual accounts at 70 
representative cities exceeded the daily average of individual 
debits .n June last year by 5%, the Bank says, and in its 
further advices it states: 

The country check clearinss index, freight carloadings for the first three 
weeks of June, department store sales, postal receipts and building permite 
and contracts exceeded the totals of the corresponding pe-ied a year ago. 
Flour and linseed shipments and live stock receipts at South St. Paul were 
smaller in June than in June last year. 

Farm income from agricultural products markcted during June exceeded 
the income in June last year by 4%. The value of dairy products sold in 
May 1929 was 7% larger than the value of dairy products sold in May 
last year. Prices of flax, hens and all live stock, except sheep, were higher 
in June than in June last year, while prices of wheat, rye, feed gains, eggs 
and potatoes were lower than in June last year. 


ESTIMATED VALUE OF IMPORTANT FaRM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


June 1929 of 
June 1929. June 1928. June 1928. 
PE SE cad ek aeco+ sls an. eee $7,691,000 94% 
SN WORE... 2.5 a ccindin cheseuner-<nene 4,915,508 3,407,000 144% 
Ser oe ee 466 ,000 661,000 70% 
PE sneaked eedebatippenoae 971,000 1,305,000 74% 
ss > wa cto Océ monk aneends Yate 278,000 357,000 78% 
Dads cbuitcnecdwae ed eda teutindmae ke 9,102,000 8,569,000 105% 
May 1929 of 
May 1929. May 1928. May 1928. 
BE PE aneer cede => cu nasecd 24,604,000 $22,787,000 107% 





Building Construction on Pacific Coast—Second Quar- 
ter Operations Reported by Silberling Business 
Service. 

Building operations on the Pacifie Coast during the second 
quar er of the present year are reviewed as fellows by the 

Silberling Business Service of Berkeley, Calif. 
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The downward drift in: building activity, characteristic of the Pacific 
Coast since 1925, continued during the second quarter of 1929. With the 
exception of 1924, the value of building permits issued during the second 
Quarter of the year has exceeded that of the first quarter in each of the 
Past seven years. This seasonal movement results from the desire of 
contractors and builders to take advantage of favorable weather during 
the summer and autumn months. This year, second quarter permits 
issued in eighteen representative cities increased only slightly in value over 
first quarter permits and were considerably below the value of permits 
issued during any second quarter since 1921. 

Commercial building was well maintained during the second quarter, 
while industrial building was higher than in any recent quarter. Residen- 
pes building declined to the lowest second quarter level during the period 

wn. 

Engineering contract awards were reduced during the second quarter of 
1929, as a result chiefly of reduction in bridge projects. Contracts awarded 
for street and highway construction showed a sharp seasonal expansion. 
The outlook for the remainder of the year is for a further decline in total 
engineering werk, partly seasonal in character, and for a volume below 
that of the last half of 1928. Street and highway construction will prob- 
ably be well maintained. Demand for steel, cement, and labor will prob- 
ably be somewhat reduced. 

Reflecting in part recent building trends, the wholesale sales of hard- 
Ware and the retail sales of furniture (as reported by the Federal Reserve 
Bank ef the Twelfth ) have been active in Southern California, 
fairly we maintained in Northern California, but sluggish in the Pacific 
Northwest. 

With both seasonal and non-seasonal factors suggesting some decline in 
industrial activity and general buying-power later in the year, the outlook 
is for some further decline in building on the Pacific Coast during the last 
half of this year. Residential, commercial, and industrial building may 
be expected to participate in this movement. This tendency will undoubt- 
edly also be influenced by the somewhat strained credit situation. Although 
Federal Reserve authorities may take steps to ease credit during the crop 
moving period, it does not seem probable that such action will materially 
reduce the cost of credit to the building and construction industry. 

With declining construction activity and lower building material prices 
in prospect, inventories of building materials should be kept at a minimum. 
Extensions of credit to the building trades and to those producing and 
suppiying building materials should be carefully watched. 


eee iecneienenl 








New Automobile Models Announced. 


The brougham or close coupled 4-door sedan has been added 
to the current line of Oakland all American sixes, it was 
announced on July 13. Priced at $1,195 F. O. B. Pontiac, 
the brougham lists at $50 less than the standard 4-door sedan 
in the Oakland line which now numbers 9 body types. 
Production on the new type began late in June. 

The eight-cylinder Ruxton front wheel drive car which is 
to be produced by the New Era Motors, Inc., will be manu- 
factured in a plant in St. Louis, pending completion of a 
new plant in Detroit, it isannounced. The company expects 
early models to be ready for delivery next month. 

Production has already begun at the factory of the Auburn 
Automobile Co. on its new front wheel drive car that ‘‘pulls”’ 
instead of “pushes.” The new car, on the 137}4-inch wheel- 
base chassis, will be known as the “Cord”, named for E. L. 
Cord, who has been president of the company for the past 
five years. The car, powered by a 125-horsepower Lycoming 
motor, is said to make 70 miles an hour, and is offered in 
sedan, cabriolet, brougham and sedan phaeton bodies. 

The Willys-Overland Co. on July 19 announced the new 
Willys-Knight Great Six model, priced $1,895, in the Willys- 
Knight ‘‘70-B”’ series. 








Record Tire Output—Shipments Exceed Those of Last 
Year Inventories Reach New High Figure. 

According to statistics complied by the Rubber Associa- 
tion of Ameriea, Ine., from figures estimated to represent 
75% of the industry, 6,109,026 pneumatic casings, balloons, 
cords and fabries and 39,611 solid and cushion tires were 
produced in the month of May 1929, a new high record, and 
compares with 5,912,854 pneumatic casings and 38,419 
solid and cushion tires in the preceding month and 5,069,233 
pneumatic casings and 46,606 solid and cushion tires in May 
1928. Shipments in the month of May of this year amounted 
to 5,388,291 pneumatic csaings and 42,414 solid and cushion 
tires as against 4,842,513 pneumatic csaings and 47,604 
solid and cushion tires in the corresponding month a year 
ago and 5,470,779 pneumatic casings and 43,130 solid and 
cushion tires in April 1929. 

In the 5 months ended May 31 1929, there produced 
27,886,529 pneumatic casings and 176,976 solid and cushion 
tires as compared with 23,607,068 pneumatic casings and 
205,418 solid and cushion tires in the same period last year. 
Shipments totaled 24,821,569 pneumatic casings and 192,- 
588 solid and cushion tires in the first 5 months of this year 
as against 21,319,281 pneumatic casings and 206,926 solid 
and cushion tires in the corresponding 5 months in 1928. 

Inventory at May 31 1929, showed 13,386,440 pneumatic 

casings, a new record figure, as compared with 9,767,754 at 
May 31 1928 and 12,696,808 at April 30 1929. Inventory 








of both balloon and high pressure inner tubes at May 31 1929, 
amounted to 14,195,731 as against 13,600,505 at April 30 
last and 13,276,713 at May 31 1928. 





The Association, in its bulletin dated July 15, also gave 
the following statistics: 






































1929. 1928 
Month of May. 
Production. | Shipments. | Production. | Shtpments. 
Tires— 
Baloon casings --_-____.__._-- 4,732,416 4,022,910 3,658,349 3, 236 
High pressure cords _-_..___- 1,371,987 1,356,529 1,404,097 1,570,710 
High pressure fabrics. _______ 4,623 8,852 6,787 36,567 
Total pneumatics -________ 6,109,026 5,388,291 5,069,233 4,842,513 
Solid and cushion tires_-_-___-_- 39,611 42,414 46,606 47,604 
Betivehiantsusiacadsccae 6,148, 5,430, ° 
hae hh: 8 637 430,705 5,115,839 4,890,117 
Balloon inner tubes_-_-__._.-__ 4,586,606 3,795,350 3,695,206 3,011,482 
High pressure inner tubes....| 1,155,013 1,480,293 1,680,621 1,713,411 
Millimeter inner tubes - --- -- 3,510 3) Sees Geer 
WOO ideo nicenu da Wadia’ 5,745,129 5,275,643 5,375,917 4,724,843 
First Five Months % 
bitieon 6 ) 
de Eee 20,831,244 | 18,486,148 | 15,883,027 | 14,175,570 
High a eee 7,012,113 6,284,127 7'568:450 6, 067 
High pressure fabrics... ___ 23,172 51,294 165,691 181,644 
Total pneumatics - - --__--__ 27,886,529 | 24,821,569 | 23,607,068 | 21,319,281 
Solid and cushion tires. -___.__ 176,976 192,588 205,418 306/986 
I i iets oh alts sain bs seh nian te 28,063,505 | 25,014,157 | 23,812,486 | 21,526,207 
Inner Tubes— 
Balloon inner tubes --------- 20,105,795 es ost: ow 16,378,150 | 13,825,449 
High pressure inner tubes_._..| 6,912,660 8,668,868 8,100,811 
Millimeter inner tubes_x_---- 16,992 ie 30 Ss a NRT eerere 
, | SARE ia i 27,035,447 | 25,094,011 | 25,047,018 | 21,926,260 











x Formerly included under high pressure Inner tubes. 


The Association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID rate CUSHION TIRES. 
aa Sate of Mos. End. Cal. Year 


Period April. March. M ‘31°29. 1928. 
Cotton fabrics (Ibs.) 23.3 302, 120 23, 619,687 21,238,410 108,415,889 222,243,398 
Crude rubber (Ibs.)_ 66,028,029 65,673,453 61,335,423 304,756,070 600,423,401 


Statistics representing 100% of the following industries 
were also issued: 








petintind _— . Ena. Cal. Year 
ay 31 "29. 928. 


May Apri. 1 
Gasoline consumed (gal) 1,43,502,000 1,344,798,000 5 340,406, 000 13,633,452,000 
Pass. cars produced_x-- 571,617 454,738 
Trucks produced _x_- --- 758/020 89,486 300. 169 
x These figures include Canadian production and cars assembled abroad, the 
parts of which were manufactured in the United States. 


Tire manufacturers in the United States produced a total 
of 8,145,368 pneumatie casings during the month of May 
1929, according to estimates issued by the Rubber Manu- 
facturers Association. These estimates are based on reports 
furnished by manufacturers who produce approximately 75% 
of the total for the United States. Total produetion of inner 
tubes is estimated at 7,660,172 and tetal production of solid 
and cushion tires at 52,815 for the month. 

Total shipments during May are estimated as follows: 
Pneumatic casings, all classes, 7,184,388; inner tubes 7,037,- 
590, and solid and cushion tires, 56,552. 

Inventories as of May 31 1929 are estimated as 17,848,580 
for all pneumatic casings; 18,927,640 for inner tubes and 
178,205 for solid and cushion tires. 

The tire industry is estimated to have consumed a total of 
88,037,370 pounds of crude rubber and 31,069,490 pounds 
of cotton fabric during the month of May in the manufacture 
of all types of pneumatic casings, inner tubes and solid and 
cushion tires. 








Lumber Business Still in Seasonal Recession. 


Reports to the National Lumber Manufacturers Associa- 
tion from 796 soft and hard wood wills indicate that the 
lumber movement has not yet recovered from the midyear 
shutdown of many mills. Produetion is still depressed, but 
sligntly exceeds new business and shipments. Lumber orders 
reported for the week ended July 13 1929, by 569 softwood 
mills totaled 328,306,000 feet, or 3% below the production 
of the same mills. Shipments as reported for the same week 
were 320,404,000 feet, or 5% below production. Produetion 
was 338,830,000 feet. 

Reports from 227 hardwood mills give new business as 
35,299,000 feet, or 5% below production. Shipments as 
reported for the same week were 37,523,000 feet, or 1% above 
production. Production was 37,206,000 feet. 

Reports from 454 softwood mills give unfilled orders of 
1,123,015,000 feet, on July 13 1929, or the equivalent 
of 23 days’ production. This is based upon production 
of latest calendar year—300-day year—and may be compared 
with unfilled orders of 450 softwood mills on July 6 1929, of 
1,134,197,000 feet, the equivalent of 23 days’ production. 
The Association’s statement further goes on to say: 

Unfilled Orders. 

The 316 identical seftwood mills report unfilled orders as 848,864,000 
feet, on July 13 1929, as compared with 864,032,000 feet fer the same week 
@ year ago. Last week’s production of 370 identical softwood mills was 


251,059,000 feet, and a year ago it was 254,240,000 feet; shipments were 
respectively 232,924,000 feet and 275,842,000 feet; and orders received 
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234,393,000 feet and 247,195,000 feet. In the case of hardwoods, 206 
identical mills reported production last week and a year ago 34,066,000 
feet and 30,284,000 feet; shipments 34,868,000 feet and 33,588,000 feet; 
and orders 32,714,000 feet and 33,834,000 feet. 


West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 208 mills reporting for the week ended July 13 totaled 
182,646,000 feet, of which 64,745,000 feet was for domestic cargo delivery, 
and 41,429,000 feet export. New business by rail amounted to 64,278,000 
feet. Shipments totaled 168,272,000 feet, of which 65,192,000 feet moved 
coastwise and intercoastal, and 26,909,000 feet export. Rail shipments 
totaled 63,977,000 feet, and local deliveries 12,194,000 feet. Unshipped 
orders totaled 724,483,000 feet, of which domestic cargo orders totaled 
286,731,000 feet, foreign 237,972,000 feet and rail trade 199,780,000 feet. 
Weekly capacity of these mills is 238,265,000 feet. For the 27 weeks ended 
July 6, 140 identical mills reported orders 11.5% over production, and 
shipments were 8.9% over production. The same mills showed a decrease in 
inventories of 14.8% on July 6 as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 160 
milis reporting, shipments were 3% below production, and orders 9% 
below production and 6% below shipments. New business taken during 
the week amounted to 62,789,000 feet, (previous week 590,076,000); 
shipments 66,648,000 feet, (previous week 52,421,000) and production 
68,989,000 feet, (previous week 60,242,000). The 142 identical mills re- 
ported a decrease in production of 10%, and in new business of 12%, as 
compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 35 mills as 38,881,000 feet, shipments 32,070,000 and 
new business 32,278,000. Thirty-two identical mills reported an increase 
of 4% in production and of 9% in new business as compared with 1928. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco. reported production from 19 mills as 25,786,000 feet, 
shipments 19,707,000 and orders 20,433,000. The same number of mills 
reported an increase of 8% in production and a decrease of 31% in orders 
compared with the same the same week a year ago. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 8,494,000 feet, shipments 9,012,000 
and new business 6,049,000. The same number of mills showed production 
37% less and orders 39% less than a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 28 mills as 4,316,000 feet, ship- 
ments 3,549,000 and orders 2,092,000. Twenty-five identical mills reported 
an increase of 7% in production and a decrease of 16% in orders in compari- 
son with the same period last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 95 mills as 11,069,000 feet, shipments 10,916,000 and new business 
9,782,000. Thirty-six identical mills showed a decrease of 12% in pro- 
duction and of 11% in orders in comparison with 1928. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 13 mills as 6,104,000 feet, shipments 7,348,000 and orders 
9,706,000. The same number of mills showed a decrease of 2% in produc- 
page Toe an increase of 68% in new business, compared with the same week 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 199 mills as 31,393,000 feet, shipments 31,514,000 and 
new business 30,599,000. One hundred and eighty-one identical mills 
reported an increase of 12% in production and a decrease of 2% in orders 
compared with 1928. 

. The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 28 mills as 5,813,000 feet, ship- 
ments 6,009,000 and orders 4,700,000. Twenty-five identical mills showed 
an increase of 14% in production and a decrease of 11% in new business 
compared with the same week a year ago. 


CURRENT RELATIONSHIP OF: SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDING JULY 13 1929 AND 
FOR 28 WEEKS TO DATE. 











Assoctatton— Production, Shipments, 0. Orders, 0, 

Southern Pine: M. Feet. M. Feet. Bod. M. Feet. Prod. 
Banco C104 wil Soprs:=-” 3.88.8 1600058 100 1.086988 10 

are m re ---- ’ ’ ’ ’ ’ ’ 

West ieee po 896,059 103 1,896,994 103 
Week—210 mill reports___._-__- 175,191 171,154 98 185,177 . 106 
28 weeks—5,685 mill reports.... 4,784,510 4,959,626 104 - 5,055,787 106 

Western Pine Manufacturers— 

Week—35 mill reports__.__.___- 38,881 32,070 82 32,278 83 
28 weeks—978 mil! reports______ 931,048 976,962 105 961,361 103 

California White & Sugar Pine: , 

Week—19 mill reports._._..._.- 25,786 19,707 76 20,433 79 
28 weeks—700 mill reports. —-__-_. 676,476 736,969 109 758,815 112 

Northern Pine Manufacturers: 

, Week—9 mill reports__._._...--- 8,494 9,012 106 6,049 71 
28 weeks—252 mill reports... - 193,088 238,887 124 225,129 117 

Nor. Hemlock & Hardwood (softwoods): 

Week— 28 mili reports__________ 4,316 3,549 82 2,092 48 
28 weeks—1,181 mill reports__-- 126,246 113,972 90 113,185 90 

Nerth Carolina Pine: 

Week—95 mill reports........_. 11,069 10,916 99 9,782 88 
28 weeks—2,073 mill reports.... 285,635 273,674 96 245,941 86 

California Redwood: 

Week—13 mill reports....._.__- 6,104 7,348 120 9,706 159 
28 weeks—376 mill reports...._- 206,835 209,238 101 226,360 109 

Softwood total: 

Week—569 mill reports....____. 338,830 320,404 95 328,306 97 
28 weeks—15,349 mill reports_._. 9,049,363 9,405,387 104 9,483,572 105 

Hardwood Manufacturers Institute: 

Week—199 mill reports________- 31,393 31,514 100 30,599 98 
28 weeks—5,972 mill reports.._.. 1,080,955 1,179,078 109 1,173,986 109 

Nor. Hemlock & Hardwood: 

Week—28 mill reports.......... 5,813 6,009 103 4,700 81 
28 weeks—1,181 mill reports.... 343,430 251,260 73 237,856 69 

Hardwood totals: 

Week—227 mill reports_.....__- 37,206 37,523 101 35,299 95 
28 weeks—7,153 mill reports.... 1,424,385 1,430,338 100 1,411,842 99 

Grand total: 

Week—768 mill reports......... 376,036 357,929 95 363,605 97 
28 weeks—21,321 mill reports_..10,473,748 10,835,725 103 10,895,414 104 








West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 210 mills show that for the week ended July 6, 
both shipments and orders exceeded production by 35.02% 
and 39.48% respectively. 
shows: 


The association’s statement 


WEEKLY REPORT OF PRODUCTION, ORDERS, AN D SHIPMENTS. 


210 mills report for week ending July 6 1919. 
(All mills reporting production, orders and shipments.) 
6 tlbmie dike aiameamniciiedian ch 04,268,948 feet (100%) 
i sciatic essiudhcd src Diinintansini as ehiniinardinee dh 145,436,705 feet (39.48%) over production 
SOS tink 20 sccdiidncacdbewehdnon 140,793,423 feet (35.02%) over production 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (277 IDENTICAL MILLS) 


(All mills reporting er for 1928 and 1929 to date.) 
1 


Actual production, week ended July SN in shai chalet inaxtow. slgreaanaill 118,547,221 feet 
Average weekly production, 27 weeks ended July 6 1929......... 195,963,772 feet 
Average weekly production, during 1928.............-...-.-.-- 201,379,247 feet 
Average weekly production, last three years._....-.....-.-...-- ,598,076 feet 
S.TEG CPURREENE GODREED 0 wine ctntntinebidbdanctsndisiioninna 279,444,198 feet 





“x Weekly operating capacity is based on average hourly production for the twelve 
last months preceding mill check and the normal number of operating hours per week. 


WEEKLY COMPARISON FOR 208 IDENTICAL MILLS—1929 
(All mills whose reports of production, orders and shipments are complete for the 
last 





4 weeks.) 

Week Ended— June 29. June 22. June 15. 
Production (feet) 187,891,126 195,061,666 193,690,305 
Orders (feet) ....-.. 187,403,700 184,581,805 203,997,234 

ae eae 71,418,812 72,841,001 76,284,330 

Dom. Cargo-...-...- 62,980,977 73,332,976 71,908,432 

DORs sinnda vabsiespeens et 39,442,225 25,924,374 37,186,553 

tt Rip nonnhahene aetna 13,561,686 12,483,454 18,617,919 
Shipments (feet)....-..---.-..--- 140,535,366 215,167,603 179,273,201 202,113,650 
Dip tthdetbnusone demande 52,041,288 85,400,953, 77,108,348 82,326,591 

EE, CDs nd bcddonetsons 48,539,762 74,275,621 59,682,485 73,655,972 

ES ee ae 28,274,973 41,929,343 29,998,914 27,513,168 

TE as tee sesiibiipin tains toe mibuieh 6 a 11,679,343 13,561,686 12,483,454 18,617,919 
Unfilled orders (feet).......-.-- 711,985,218 714,314,841 743,420,286 744,888,174 

EE 6 abs cbdedencdseonsesese 200,829,712 196,255,965 210,127,961 215,762,272 

BIO, CRED SE é ovcicccenssiins 286,601,417 289,685,650 302,240,725 292,218,274 

WR a bin cwe cecasnnnsbssdve 224,554,089 228,373,226 231,051,600 236,907,628 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1928 
and 1929 to date.) 


Average 27 Average 27 

Week Ended Ended Weeks Ended 

July 6 1929. July 6 1929. July 7 1928. 

PC « ca cnanesacessépue 57,744,772 107 ,962,832 113,736,183 
COD CON oo a cacwanecnsanceunanas 83,453,176 115,061,232 123,232,485 
CRRE (IG). Sv ccceccovusindsoce 84,275,373 114,885,679 121,779,127 





DOMESTIC CARGO DISTRIBUTION WEEK END. JUNE 29 '29 (115 MILLS) . 





Orders on Unfillea 

Hand Be- Orders 
gin’g9 Week| Orders Cancel- Shtp- \|Week Ended 
June 29 '29.| Received. | lations. ments. |June29'29. 





Washington & Oregon 
Che 6 wienndéoer< 
Atlantic Coast.......-- 
Miscellaneous - - - ------ 


Total Wash. & Oregon 
Brit. Col. (20 Mtuls)— 


104,355,799) 17,057,299 
135.906 ,906/ 31,626,960 
8,098 657 12,200 


248 ,361,362/49,496,459 


501,152)24,329,364| 96,582,582 
687 ,814|34,493,261/132,352,791 
None 602,172} 8,308,685 


1,188 ,966|59,424,797|237,244,058 





oe 1,179,446} 1,611,000 None 1,448,000) 1,342,446 
Atlantic Coast......-.-.- 15,665,273) 8,836,286 189,000) 8,795,569) 15,516,990 
Miscellaneous-.-..-..--- 4,313,004] 1,415,000} None 854,000} 4,874,004 





Total Brit. Columbia - 
Total Domestic Cargo 


21,157,723) 11,862,286 
269,519,085'61,358,745 


189,000] 11,097,569} 21,733,440 
1,377,966'70 ,522,366'258 977,498 





























Country’s Foreign Trade in June—Imports and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on July 15 issued its statement on the foreign 
trade of the United States for June and the six months 
ending with June. The value of merchandise exported in 
June 1929 was $397 ,000,000, as compared with $388, ,661,000 
in June 1928. The imports of merchandise are provisionally 
computed at $352,000,000 in June 1929, as against $317,- 
249,000 in June the pre ious year, leaving an unfavorable 
balance in the merchandise movement for the month of June 
1929 of $45,000,000. Last year in June there w:s a favor- 
able trade balance on the merchandise movement of $71,- 
412,000. Imports for the six months of 1929 have been 
$2,284,945,000, as against $2,085,932,000 for the. corre- 
sponding six months of 1928. The merchandise exports 
for the six months of 1929 have been $2,627 ,142,000, against 
$2.377.989,000, giving a favorable trade balance of $342,- 
197,000 in 1929, against a favorable trade balance of $292,- 
057,000 in 1928. Gold imports totaled $30,762,000 in June, 
against $20,001,000 in the corresponding month in the 
previous year, and for the six months were $181,507 ,000, as 
against $82,976,000. Gold exports in June were only 
$550,000, against $99,932,000 in June 1928. For thesix 
months in 1929 the exports of the metal foot up $7,050,000, 
against $455,518,000 in the six months of 1928. Silver 
imports for the six months of 1929 have been $32,735,000, 
as against $31,453,000 in 1928, and silver exports $41,351 ,000 
as against $42,331,000. Following is the complete official 
report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1929 corrected to July 12 1929.) 


























MERCHANDISE, 

June. 6 Months Ended June. 

Inc. (+) 

1929. 1928. 1929. 1928. Dec. (—). 

1,000 1,000 1,000 1,000 1,000 

Dollars. | Dollars. Doliars. Dollars. Dollars. 

Exports. ....---------- £397,000 | 388,661 | 2,627,142 | 2,377,989 + 249,153 

Imports....---- ere 352,000 | 317,249 | 2,284,945 | 2,085,932 | +199,013 
Excess of exports.....--- 45,000 71,412 342,197 292,057 
Excess of imports...--. ' ------ | ------ ' 0 --ee-- 5 ------ 
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EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 


























































































































1929. 1928. 1927. 1926. 1925. 1924. 
1,000 1,000 1,000 1,000 1,000 1,000 
Ezports— 3. 8. | Dollars. | Dollars. | Dollars. | Dollars. 
January -..........- 488,023) 410,778) 419,402) 396,836) 446,443) 395,172 
February ........... 441,754 1,448) 372,438) 352,905) 370,676 5, 
Bon dncb canadée 489,863; 420,617; 408,973) 374,496) 453,653) 339,755 
Pb mcecdadésuince 425, y 415,374) 387,974) 398,255 .936 
OE Sat 384,993) 422,557) 393,140) 356,699] 370,945) 335,089 
DA Ctimandcowsawl 397,000} 388,661 ¥ 338,033) 323,348 +9 
Shi behsa desaéiwnl’’ ‘adlnmesal 378,984 1, 368,317 9,660; 276,649 
Dt badbennesal wedwedl 9,006; 374,751) 384,449) 379,823 30, 
GP Sb cdeccsess} ' seceetl 421,607} 425,267) 448,071} 420, 427,460 
Ut bthdmswbee shading 01 488,675) 455,301) 490,567| 527,172 
DD ntarsnensbel’ debans 544,912} 460,940) 480,300) 447,804) 493,573 
Po ee cee 475,845) 407,641) 465,369) 468,306) 445,748 
€ months end. June-/|2,627,142/2,377,989)|2,366,293/2,206 ,853/2,363,320/2,089,723 
12 months end. June_|5,377,510)}4,877,071/4,968, 100|4,753,381|4,864,581/4,311,656 
12 months end. Dec_-} --.-..--. 5,128,356/4,865,375|4,808,660/4,909,848/4,590,984 
Imports— 
P|. Ee 368,897; 337,916) 356,841} 416,752) 346,165) 295,506 
| RR - ae 369,442) 351,035) 310,877) 387,306) 333,387) 332,323 
DE ntneted Pocus 383.791| 380,437| 378,331) 442,899) 385,379) 320,482 
, ES eS 410,666) 345,314) 375,733) 397,912) 346,091) 324,291 
behing indepen bee 400,149) 353,981] 346,501) 320,919) 327,519) 302,989 
Bwessnapgitansa 352,000} 317,249] 354,892) 336,251} 325,216; 274,001 
Pi cnnndasdpeaesicsl. augue 317,848) 319,298) 338,959) 325,648) 278,594 
i inincananmtonnh decane 346,715| 368,875) 336,477) 340,086) 254,542 
CEE sncdanwcbal aeaee 319,618} 342,154) 343,202) 349,954) 287,144 
CE isidcctonanst “anwene 355,358} 355,738) 376,868) 374,074) 310.752 
Es ninccsasal ‘teddes 326,565; 344,269) 373,881} 376,431; 296,148 
OY eee 339,408} 331,234 m 396,640) 333,192 
6 months end. June-_/|2,284,945|2,085,932/2,123,175/2,302,039/2,063,757/1,849,591 
12 months end. June- }4,290,457/4,147,500/4,252,024/4,464,872/|3,824,128/3,554,037 
12 months end. Dec_-} --_-_--- 4,091 44414, 184,742/4,430,888!4,226 ,58913,609,963 
GOLD AND SILVER. 
June. 6 Months Ended June. 
Ine. (+) 
1929. 1928. 1929. 1928. Dec. (—). 
1,000 1,000 1,000 1,000 1,000 
Gold. Dollars. | Dollars. Dollars. Dollars. Dollars. 
Haporte...........-.-- 5 99,932 7,050 455,518 | —448,468 
PE pe cnrnnsesiane 30,762 20,001 181,507 82,976 +98,531 
Excess ofexports......} --..--- yh ee 372,542 
Excess of imports ..... SOAS { «winds SPE L coeens 
sc ecniceihits ds tne tilawendin el 
arn 5,441 7,456 41,351 42,331 —980 
DEP tne rsccnencece 5,022 6,221 32,735 31,453 +1,282 
Excess of exports --.... 419 1,235 8,616 10,878 
DPR cccke!  tdetan:). teased * =" ‘waatnwe 0 --ceoeacs 
EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
Gold. Stiver. 
1929. | 1928. | 1927. ; 1926. | 1929. } 1928. | 1927. ; 1926. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exzports— Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. | Dols. 
January ....... 1,378} 52,086) 14,890) 3,087) 8,264) 6,692) 7,388) 9,763 
February ...... 1,425) 25,806) 2,414; 3,851] 6,595) 7,479) 6,233) 7,752 
Mareh........- 1,635) 97,536) 5,625) 4.225) 7,814) 7,405) 6,077) 8,333 
BE ssaccas ---| 1,504 469 .592| 17,884) 5,752) 6,587) 6,824) 7,612 
Ps 1b a6 al sod i 467| 83,689; 2,510) 9,343) 7,485) 6,712} 6,026) 7,931 
Bi dannbadinn 550| 99,932) 1,840) 3,346) 5,441) 7,456) 5,444) 7,978 
, ----| 74,190) 1,803) 5,069 ----| 6,160) 6,650) 7,921 
August ........ ----| 1,698) 1,524) 29,743 ----| 9,246) 5,590) 8,041 
September ....- ----| 3,810) 24,444) 23,081 ----| 6,229) 6,627) 7,243 
October........ winnie 992; 10,696) 1,156 ----| 7,252) 65,945) 7,279 
November ..... ----| 22,916) 55,266) 7,727 ----| 7,674) 5,634) 6,7 
te Makan int ----| 1,636) 77,849} 7,196)" -..-| 8,489] 7,186) 5,610 
6 mos.end. June} 7,050/455,518| 28,981] 41,736) 41,351) 42,331) 37,992) 49,369 
12 mos.end. June|112,291|627,102/103,844/113,438) 86,402) 79,963] 80,881] 97,980 
12 mos. end. Dec .---|560,760/|201,455/)115,70 ----| 87,382) 75,625) 92,258 
48,577| 38,320) 59,355) 19,351; 8,260) 6,305) 5,151) 5,763 
26,913) 14,686) 22,300) 25,416) 4,458) 4,658) 3,849) 8,863 
26,470| 2,683) 16,382) 43,413) 6,435 134! 4,308) 5,539 
.687| 5,319) 14,503] 13.116) 3.957 888} 3.815] 6,322 
,098; 1,968) 34,212) 2,935) 4,602) 4,247) 5,083) 4,872 
30,762; 20,001] 14,611} 18,890} 5,022) 6,221) 4,790) 5,628 
----| 10,331] 10,738) 19,820 ----| 6,544) 4,288) 5,949 
----| 2,445) 7,877! 11,979 ----| 6,496) 4,856) 5,988 
----| 4,273] 12,979) 15,987 ----| 5,739) 4,992) 7,203 
~----| 14,331} 2,0 8,857 ----| 7,319) 5,069) 5,098 
----| 29,591} 2,082) 16,738 ----| 5,448) 6,102; 3,941 
----| 24,950) 10,431/ 17,004 ----| 5,120) 3,770) 4,430 
6 mos. end .June|181,507| 82,976) 161,372|123,121| 32,735] 31,453) 26,996) 36,987 
12 mos. end .June/267 ,428/129,140/251,756|210,728| 69,400) 59,530) 59,605) 69,401 
12 mos. end. Dec ..-- 168,897'207,535 213,504 ---- 68,117 55,074' 69,596 
——— 








Embargo on Wheat Shipments to Galveston, Tex. 


An embargo on shipments of wheat to Galveston will go 
into effect to-day (July 20) in an effort to relieve the con- 
gestion of grain at the Texas port. Associated Press advices 
from Washington, yesterday (July 19), announcing this, said: 

The embargo was decided upon by the railroads serving Galveston and 
was announced here to-night by the American Railway Association. 

L. M. Betts of the car service division of the association said 4,000 cars 
of wheat were at Galveston and that 3,000 additional cars were on route. 
It was necessary, therefore, he said, to place an embargo on further ship- 
ments because the elevations were about filled. 

Recent high prices for wheat were said to have brought about the con- 
gestion. 








Farm Labor Supply is Adequate—Wages Slightly 


Higher Than Last Year. 


The supply of farm labor this season is sufficient to meet 
demand in practically all parts of the country, reports the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture under date of July 15. The Bureau 


says: 

iahenets the supply is somewhat smaller than on July 1 last year, due 
to the increased volume of industrial employment, the supply as a per- 
eentage of demand is reported at 101.7% whereas a year ago at this time it 
was 105.5%. 


Farm wages are also reported as being slightly higher than a year ago, 
being 173 expressed as an index number, compared with 170 last July, the 
1910-14 average being used as a base of 100. Wage increases over July 
1928 are general throughout the country except in the South Atlantic States 
where rates are slightly lower. 

Wages per month with board by geographic divisions vary from $24.98 
in the South Atlantic group to $55.28 in the Far Western States; wages 
per month without board, from $35.77 in the South Atlantic States to $79.11 
in the Far Western States; wages per day with board, from $1.31 in the 
South Atlantic States to $2.79 in the North Atlantic States; and wages per 
day without board from $1.70 in the South Atlantic States to $3.57 in the 
North Atlantic States. 








Officials of Department of Agriculture See no Wheat 
Emergency. 
From Washington the ‘Wall Street Journal” of July 15 
reported the following: 


Department of Agriculture officials see no emergency in the present 
wheat situation and it is understood will so advise the Federal Farm Board 
if called upon. 

It was pointed out while the Farm Board was in session that the present 
prices of wheat at principal markets would indicate that the farmer is 
receiving something over a dollar a bushel and it is the belief that this 
leaves him a fair margin. 

Officials here believe that the rise in wheat prices over the past two weeks 
is attribute largely to deceased crop prospects and partly to the passage 
of the farm bill and the appointment of the Federal Farm Board. It was 
pointed out that the spread between Liverpgol and this country is such 
as to indicate something besides the crop prospects is influencing the price 
in this country. 








Swiss Adopt New Plan to Assure Grain Supply. 


Suspension of Switzerland’s Federal grain monopoly 
June 30 has been followed by the inauguration of a new 
measure placing imports and exporis of grain on a statistical 
basis, according to a report to the Department of Commerce. 
Advices to this effect were contained in a Washington 
account Juty 8 to the New York “Journal of Commerce,” 
which added: 


Under the new law, which is modeled along the lines of the discarded 
wartime measure, Switzerland is assured a sufficient quantity of bread 
grain, the report stated. The Government is bound to hold for its own 
account at least 80,000 tons in addition to that carried by the mills and that 
provided from domestic sources, which would supply the country for about 
three months and this reserve may be increased whenever it is thought 


necessary . 

Many of the provisions contained in the war-time measure, such as the 
maintenance of grain reserves, the subsidy for domestic grain, protection 
of the domestic milling industry and the intensive supervision of milling 
have been incorporated in the new law, and the Swiss Government plans to 
continue its policy of buying all native bread grain direct from the grower, 
with the local farmers’ societies acting as intermediaries. All grain delivered 
to the confederation, either f.o.b. car at a mill or nearby elevator, will be 
purchased at the average price of foreign grain of equal quality delivered, 
customs paid, at the Swiss border, plus a bounty of about 45c. per bushel 
on wheat, the minimum price per bushel being fixed at $2.11 and the maxi- 
mum price at $2.32. All other bread grains will be subsidized on this basis, 
according to their milling value. 

Authority to buy the greater part of their grain where they will has been 
restored to the commercial mills by the new measure, but they are still 
subjected to certain regulations, especially those concerning the storage of 
grain and the acceptance of domestic grain purchased by the confederation. 








Rise in Grain Prices in U. S. Stirs Hungary—Farmers 
Rejoice in the Increase in Wheat Prices. 
According to a cablegram July 16 from Budapest to the 
New York “Times,” the increase in American wheat prices 
has caused great rejoicing in Hungary, where farmers had 
read ruin in the low levels hitherto prevailing at Chicago 


'and Winnipeg. The cablegram likewise said: 


The price of wheat has risen 10% in the last few days and flour 5%. 
The further course of grain prices is the subject of excited speculation 
in banks, business offices and even coffee houses. 








Wheat Growers to Vote on Pool for Australia. 


Associated Press advices from Sydney, New South Wales, 
July 10, to the New York “Evening Post”’ said: 

A recommendation that a ballot be taken among the wheat growers of 
Australia on the question of establishing a wheat pool was accepted by the 
Cabinet to-day. 

It is understood that banks are willing to guarantee a certain amount in 
event of the formation of the pool. The Government share of the guaranty 
will be discussed later. 








The World’s Coffee Crop. 

Aceording to figures compiled by the New York Coffee 
& Sugar Exchange, the world’s coffee crop for the 1928-1929 
season amounts to 22,085,135 bags, as compared with 
24,418,271 bags in the previous season. Details of world 
production for the season, with comparison for the previous 
crop year, follow: 


R <. 














1928-1929. 1927-1928. 
a ale ee ca i ti Sean ein 2.994 ,000 839, 
eo  eiucenpeanbens 8:873.000 10'259:0008 
ts ca... dee aad "051.000 1/411, 
ee Sc ckcan eae on akon 308.600 9: 
en ance ccenemen 291.700 324307 
ecnamibues a a ta ny ch hue ae 7 2, 
| Fh NE CPOE ES 13,595,000 16,405,271 
arene tena tenner see 8:490,135 3:013.000 
WE MNS) 25s Los oon Se oe ethene Mee 24,418,271 
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Census Report on Cotton Consumed in June. 


Under date of. July 13 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of June 1929 and 1928. Cotton consumed amounted 
to 570,281 bales of lint and 78,154 bales of linters, compared 
with 668,229 bales of lint and 80,145 bales of linters in May 
1929, and 510,399 bales of lint and 65,580 bales of linters in 
June 1928. It will be seen that there is an increase over 
June 1928 in the total lint and linters combined of 72,456 
bales, or 10.8%. ‘Phe following is the statement complete: 
JUNE REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND 

EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





Cotton Consumed | Cotton on Hand 
Durtng— June 30. 





Cotton 
Eleven | In Con- In Public) Spindles 
Year Months | suming | Storage Acttoe 








is fully alert to the necessity for maintaining cotton in a prominent position 
in the high-style field in order to keep this market in advance of the volume 
market and thus maintain a high position in the entire field of style. 


The review summarizes the various activities of the Insti- 
tute during the past six months in stimulating the demand for 
styled cottons by national advertising, the publication of 
style bulletins, distribution of sample fabrics, style con- 
ferences, radio talks, and co-operation with large retail 
stores in special merchandising efforts in behalf of cotton. 
“T believe the industry appreciates the results of these special 
efforts to extend the uses of cotton,’’ Mr. Hines stated, 
“and will wish to continue and enlarge the program.”’ 








Cottonseed Oil Production During June. 

On July 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of June 1929 and 1928: 

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 





















































June 30 | Kehm'ts \Compres’s| 
June une "ts pres’s une 
Bales .)' (Bailes. Bales. Bales. Number). Recetved at Mills* Crushed On Hand at Mills 
i a wath i as Aug. 1 to June 30. | Aug. 1 to June 30. June 30. 
mited States........_.. 1929/570,281'6,552,489) 1,289,294) 1,375,728/30,628,122 State. 
* { 1928|510,399'6,394,242/1 , 160,888) 1 646 807/28 627,556 1929. 1928. 1929. 1928. 1929. 1928. 
Ootton-growing States... -_-_ {| 1929)431 ,967|4,991,833| 876,443/1,100,523)17,984,360 | Alabama.......--.--- 268,233) 296,167| 266,995; 294,693 1,351 2,257 
saps 1928/392,052|4,781,118| 736,958)1,461,742|17,758,330 | Arizona__.........-- 61,693; 41,152 61,629| 41,237 166. 88 
New Engiand States... .. 1929)117,401|1,329,928| 350,258) 91,344/11,348,894 | Arkansas.....-.....- 401,479| 307,985) 397,565; 309,499 4,147 167 
1928} 99,153}1,348,557| 365,911 96,731} 9,571,110 | California._........- 88,402| 47,626 87,598 49,998 1,042 397 
All other States.........-. 1929} 20,913} 230,728; 62,503) 183,861] 1,294,868 | Georgia...........-- 403,591) 442,934) 403,128) 443,727 937 1,589 
1928} 19,194; 264,567 58,019) 88,334) 1,208,116 | Louisilanma__......... 208,831} 154,732) 203,091! 165,311 5,857 49 
Included Abeve— Mississippi. ......-.- 625,5 . 606,738) 541,634 22,817 12,029 
Egyptian cotton.._.....- 1929] 18,067; 210,636; 89,160) 43,065) ---..-- North Carolina... -- 305,234 7 304,005; 303,027 431 171 
1928} 13,951; 204,154; 48,100 SS es ES eae 387,272| 361,971| 381,455) 383,202 3,544 325 
Other foreign cotton... --.- 1929| 7,395; 72,170 32,890 | eee South Carolina... ,836| 210,417) 208,321; 211,519 680 213 
1928; 7,062) 74,840) 30,075) 12,119) ---.-.- Tennessee. .....----- : pa ' 208 ire ‘ ae : Paper A 5 
Amer.-Egyptian cotton.../|1929) 1,529 14,417 7,761 _ aa cae Seer ,706, ,516, .703, 542, ° ’ 
1928; 1,152 e 13,833 4,275 T°. wesene REGIE cicuiandicne 71,332 72,450 71,202 71,975 Sr Vere 
Not Included Above— 
eo ew eewwweeceace { 1929) 78,154; 791,609) 206,432) 71,164 win wisn United States. -.-.--. 5,052,674'4,561,769 5,007,306 4,620,787! 63,401 30,266 
pee 1928' 65,580' 714,950! 182,344 DLMOGs.: ) waunibe 








Imports of Foretgn Cotton (600-10. Bales) . 



































* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 107,704 tons and 77,838 tons reshipped for 1929 and 1928, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 









































June. 11 Mos. End. June 30. HAND. 
Country of Production 
besser = be acne On Hand Produced (\Shtpped On Hand 
Raypt RRS EEN Ce 16,421 9,924] 282,011] 192,632 Item. Season., Aug.1. |Aug.i-J'ne 30 Aug.1-J June 30. 
Nhe ceegeasen ntgaaddkyanuian dé 1,604 1,405 15,366 19,697 
SN lb bits de Gis sched deem i aduende 569 1,919 34,354 60,134 | Crude oil 
Ss ci nits hibnitvak tiions ednetibebaute chthtnaed 69 10 52,009 22,843 (pounds) 
British India. .-................. mee 7,344 1,326 49,825 22,790 | Refined oil 
PIED tvs tw lis th 'n'nk bc dit tend abide ial 106 3 2,870 1,657 (pounds) 
- Cake and meal 
RS Sy SARI a tae ear 2 26,113 14,587 436 435 319,753 ee 
(tons) 
Exports of Domestic Cotton Excluding Linters ters 
(Running Bales— See Note for Linters) . (running bales) 
Hull fiber 
June. 11 Mos. End. June 30. (500-Ib. bales) 
Country to Whtch Exported. Grabbots,motes,&c.|1928-29 
1929. 1928. 1929. 1928. (500-Ib. bales) 1927-28 

United Kingdom -............---.- 22,711 73,240) 1,809,766] 1,367,603 @ Includes 3,093,476 and 4,998,513 pounds held by refining and manufacturing 
ist aon pda dumdmaduddalmeens 12,458 30,708| 765,153) 836,638 | establishments and 3,290,652 and 6,078,060 pounds in transit to refiners and con- 
A aa iti tna ants dati eiiaditinantaablelibenial 57,998 37 ,058 693,000} 645,786 | sumers Aug. 1 1928 and June 30 1929, respectively. 

Aik ai-cs nocache Aecitahchapieiataa mies miduinen tt 35,376 a: 1,753,229) 1,948,135 c Includes 7,594,021 and 8,128,833 pounds held by refiners, brokers, egents 

Other Europe---.......--..-----.. 84,762} 117,132) 1,009,940) 1,110,339 | and warehousemen at places otier than refineries and manufacturing establishments, 

DEEMED di pacundbadwednestbobu bil 49,158 75,465| 1,277,566) 908,758 | and 10,166,451 and 6,739,348 pounds in transit to manufacturers of lard substitute, 
Bt neon n cn cndbhvunebneigunwe 36,673 25,776 503,180 391,234 | oelomargarine, soap, &c., Aug. 1 1928 and June 30 1929, respectively. 

— eae b Produced from 1,554,340,022 pounds of crude oil. 
ik Gbnn on wscanstandasngenuae 299,136 444,168' 7,811,834) 7,208,493 





Note.—lAnters exported, not included above, were 9,811 bales during June in 
1929 and 13,613 bales in 1928; 176,728 baies for the 11 months ending June 30 in 
1929 and 182,835 bales in 1928. The distribution for June 1929 follows: United 
Kingdom, 767; Netherlands, 193; France, 1,273; Germany, 5,986; Belgium, 280; 
Italy, 250; Spain, 100; Canada, 942: Guatemala, 20. 

WORLD STATISTICS. 

The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1928, as compked from various sources, is 25,751,000 bales, counting Ameri- 
car im running bales and foreign in bales of 478 pounds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ending July 31 1928 
was approximately 25,285,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 165,000,000. 





Demand for Cotton Fabrics Indicated in Five Months 
Statistics of Cotton Finished Goods—Comments 
by Walker D. Hines of Cotton Textile Institute. 


Exceptional demand for cotton fabrics is reflected in 
sharp increases in the volume of cotton goods printed and 
finished during the first five months of 1929, Walter D. Hines, 
President of the Cotton-Textile Institute, Inc., states in a 
review in which he stresses the growing style importance of 
cotton. Mr. Hines says: 


Reports from printers of cotton fabrics show that in the first five months 
of 1929, 427,638,000 yards were printed. This represents an increase of 
approximately 28% over the volume of goods printed in the corresponding 
period of 1928. 

Latest available statistics from finishers show that in the first five months 
of 1929 there -were 763,462,000 yards of cotton goods finished. This is an 
increase of 130,000,000 yards or 21% more than the yardage printed in the 
corresponding period of 1928. 

Three facts are of outstanding importance in the present season, charac- 
terized by the new fashion prominence of cotton. 


Styled cottons have been more widely advertised and more prominently 
displayed than in any other season. 


Cottons have achieved a new and prominent position in the field of high 
style and their impertance has been greatly enhanced in volume style 
markets. 


A new and greater consumer interest has been reflected in larger demand 
for styled cottons. 

The position of cottons in the field of high style has been further enhanced 
by designing cottons to emphasize their distinctive qualities of coolness, 
comfort and cleanliness. This new prestige has been felt in a very general 
stimulation of demand for other types of styled cottons in so-called volume 
markets. In this connection it should be pointed out that the industry 





EXPORTS OF COTTONSEED ey se FOR TEN MONTHS ENDING 
MAY 31. 





Item— 1929. 1928. 
a es cn ci ike abbdin okie wd 20,065,655 47,496,593 

UN SR i i cue nda. ainsi a ines ies sn hs Mitesh sn ath ,306, 8,985,287 
Cake and meal (tons) ---_-_ * 271,012 308 ,949 
FS TINE, FEO « oi ictancdscnccehseoksccebabane 166,917 169,222 








Manchester Cotton Spinners Vote to Stop Work as 
Result of Wage Cut—Extension of Reduction 


Throughout Whole Industry One Hope of Agree- 
ment. 


London advices printed yesterday (July 19) in the ‘“‘Wall 
Street Journal’’ said: 


Following conversations between permanent officials of the Ministry of 
Labor and representatives of the employers and operatives ef the Lanca- 
shire cotton industry, arrangement has been reached to call a joint con- 
ference at Manchester Friday for further discussion of the proposed wage 
reduction. 

Operatives maintain that a reduction in wages alone would net be suf- 
ficient to permit an increase in business. They delcare that employers by 
their reluctance to accept financial reorganization have not contributed their 
share toward recovery of trade. Unless the discussions can be brought to a 
wider basis covering the whole regulation of wages throughout the industry, 
a solution of the present deadlock seems unlikely. 


A Central News cablegram to the New York News Bureau 
from Manchester (Eng.) July 19 contained the following 
advices: 


The joint conference of the representatives of the Cotton Employers 
Association and the operatives unions of the Lancashire distriet ended in a 
complete breakdown here to-day when the employers refused the request 


of the unions that the wage reduction notices be withdrawn before negotia- 
tions begin between them. 


The action of the Federation of Master Spinners at Man- 
chester in voting to reduce wages was noted in these columns 
July 13, page 204. Under date of July 15 the “‘Wall Street 
News’’ reported the following from Manchester: 

The Operative Cotton Spinners Amalgamation, the first of the three big 


; cotton unions to ballot, voted almost unanimously for stoppage of the 


mills, and others are expected to vote similarly. Both sides appear equally 
resolute and the Ministry of Labor is expected to intervene shortly. 
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On July 15 Associa ed Press accounts from London said: 


The Daily Herald, Labor newspaper, to-night states that the Ministry 
of Labor has intervened in the Manchester cotton industry dispute, which 
threatened to throw 500,000 workers out of employment. 
are in touch with both operatives and employers and are seeking a solution 
that will avert a lockout. 

Meanwhile the Board of Trade is arranging an inquiry into the whole 
problem of the cotton industry. The President of the Board is expected to 
announce the form of the inquiry within a few days. 


The Federation of Master Cotton Spinners recently voted to enforce a 


reduction of about 12% in wages after July 29. The poor condition of the 


industry was given as the reason. Representatives of the workers had de- : 
clared early in June that any attempt to reduce wages would bestrenuously | 


opposed. 





Signing of Three-Year Agreement Ends Strike of 
Cloakmakers. 


In the Governor’s Room of the City Hall on July 16 
Acting Gov. Lehman and Mayor Walker affixed their 
signatures as witnesses to the three-year agreement ter- 
minating the strike in the cloak industry which had been in 
progress since July 2. The two made brief speeches ex- 
pressing their gratification that the controversy had been 
settled so quickly, said the New York ‘‘Times”’ of July 17, 
which also said: 


Col. Lehman told the union and employers’ representatives that the 
cloak and suit industry was at the cross roads and that while the outlook 
Was more promising than at any time since 1910, all factors would have to 
co-operate to carry out the provisions of the agreement and to end the 
evils of the sweatshop and sub-standard production. 

Approximately 4,000 workers, the vanguard of the 19,000 employes of 
the Industrial Council of Cloak, Suit and Skirt Manufacturers, Inc., and 
the American Cloak and Suit Manufacturers Association, returned to the 
shops during the day. The others will go back to their benches as soon 
as new working cards are made out for them. The strike of 11,000 cloak- 
makers against the independent and non-union shiops will continue. 

The National Bellas Hess Co., Inc., one of the largest mail order oper- 
ators, in a letter to Benjamin Schlesinger, President of the union, promised 
to co-operate with the union in improving the standards of the industry. 


Telis of Referendum. 

David Dubinsky, acting President of the union, said that the events of 
the last few days have proved ‘that the union has completely recovered 
from the Communist adventure of 1926." He made public the results of 
the referendum taken in the 14 meeting halls on Monday July 15 when 
16,094 persons veted in favor of the peace settlement and 358 voted against 
it, with 265 blanks. He declared that never before in the history of the 
union had se large a percentage voted on a referendum. 

A day’s pay, amounting to $200,000 was voted by the shop chairmen to 
carry on the strike in the non-union shops. I. Nagler, Chairman of the 
Joint Board, announced that more than $10,000 in dues was collected during 
the day from strikers returning to their shops with paid-up working cards. 
Mr. Dubinsky said that more than $300,000 was received in cash and 
pledges to carry on the strike. 

At the ceremony in the City Hall, the speakers, besides Mayor Walker 
and Acting Gov. Lehman, were Mr. Schlesinger for the union; I. Gross- 
man, President of the Industrial Council; Morris H. Haft, President of 
the Merchants Ladies’ Garment Association, and Joseph Schwartz, Presi- 
dent of the American Cloak and Suit Manufacturers’ Association. 


From the ‘‘Herald-Tribune”’ of July 17 we take the fol- 
lowing: 

’ Lieut.-Gov. Lehman, who was praised by speakers of ail groups for th 

help he gave in settling the strike and establishing a joint board of contro® 
which will regulate and supervise standards in shops, appealed to the union, 
the associations and the public to eliminate sub-standard conditions in the 
industry. He said in part: 1 

The joint committee will shortly survey shop conditions. It will be com- 
posed of citizens whose standing in the community will insure the unquali- 
fied acceptance of their findings. I favor the widest publicity possible for 
their reports and I am confident that the public, when it knows facts, will 
refuse to deal with any shop or with any merchant who manufactures or 
secures his merchandise in or from shops that exploit labor. 

The sweatshop and the sub-standard shop menace the very existence of 
the responsible manufacturer who can not compete successfully. If the 
responsible manufacturer or merchant is driven out of business there will be 
nothing left of the industry, save a large number of small, irresponsible, 
unimaginative producers, who have not the means, equipment or dis- 
position to create styles or maintain standards of workmanship. If this 
sad situation should develop the proud boast that the American woman is 
the best-dressed woman in the world would be mere empty words. 

The Communist Needle Trades Workers’ Industrial Union decided last 
night at a mass meeting of about 1,200 workers held at St. Nicholas Rink, 
69 West 66th St., to repudiate the argeement reached between the Inter- 
national Ladies Garment Workers’ Union and the employers. 

J. H. Cohn, Chairman of the meeting said afterwards that no agreement 
would be made by the N. T. W. I. U. except on the basis of the 40-hour 5-day 
week and no piece work. Picketing, he said, would continue. When 
pressed to give the numbers this decision would keep on strike, he said 
that this was uncertain, as was the membership of the union. All those 
present at the meeting would certainly stay out, he said. 


An item regarding the terms of the agreement appeared 
in our issue of July 13, page 204. Joint conference com- 
mittees representing the union and employees ratified on 
July 12, the agreement reached by sub-committees, as to 
the further ratification of the peace terms, the ‘‘Times” of 
July 14 said: 


Enthusiastic and unanimous approval of the terms ending the strike 
of 30,000 cloakmakers was voted at two union meetings yesterday July 13. 
At the same time independents who joined the three employers’ associa- 
tions were inducted into membershop. 

The executive committee of the general strike committee, with Ben- 
jamin Schlesinger, President of the union, in the chair, met at headquarters 
of the International Ladies’ Garment Workers’ Union, 3 West 16th St., 
and voted approval of the terms which were ratified Friday night by the 
general conference of the industry. 

This action paved the way for ratification by the general strike com- 
mittee of 800 which met at Webster Hall at 2 p.m. yesterday. The speakers 


Its officers , 


| who included David Dubinsky, I..Nagler, Salvatore Nibfo and Julius 
; Hochmann, explained that the contract offered promise of a new era in the 
‘industry. Substantial gains were seen in the new terms modifying the dis- 
charge of shop chairman and active union men; the clauses concerning 
: periodic visits to inside shops to see that union conditions are maintained 
| and the establishment of a joint commission of control to supervise the 
industry and to discourage sub-standar and sweat shops. 
Workers to Vote To-morrow. 

Mr. Schlesinger declared that the union’s energies would now be freed 
to tackle ‘‘the irresponsible manufacturers guilty of debasing union stand- 
ards." 

The agreement will be placed before the shop chairmen for ratification 
to-morrow morning July 15 and then the rank and file will consider it 
later in the day at the 14 meeting halls. If the agreement is approved, 
as is expected, 19,000 cleakmakers will return to the shops Tuesday. The 
strike, however, will be carried en against independent manufacturers, 
jobbers and contractors until they submit to the agreement made with the 
organized factors, it was said. 


The action on July 15 was indicated as follows in the 
“‘Herald-Tribune”’ of July 16: 


Shop chairmen from more than 1,000 shops met yesterday in Union Hall, 
while two lines of striking cloakmaers wound through the garment district 
in parades, and unanimously ratified terms of the new peace pact between 
the International Ladies Garment Workers’ Union and the three employers’ 
associations. 

More than 19,000 workers met at the same time in 14 strike headquarters 
and decided by referendum to return to their shops to-day, ending the 
shortest strike in the history of the garment industry of greater New York. 

The strike will be ended officially when Mayor Walker and Liet.-Gov. 
Herbert H. Lehman, who helped bring about the settlement, witness the 
signing to-day of contracts in City Hall. Benjamin Schlesinger, Presi- 
dent of the union, however, announced that strikers would continue to 
picket sweatshops and those operated by independent manufacturers who 
refuse to settle with the union on the terms agreed upon by the associations. 








Union Starts Campaign to Organize 45,000 Workers in 
Dress Industry and Lift Standards. 


Plans for completely unionizing the New York dress in- 
dustry, employing 45,000 workers, and a drive to eliminate 
the sweatshops and sub-standard shops, were discussed on 
July 17 at a conference of officers of the International 
Ladies’ Garment Workers’ Union. The ‘Times’ in stating 
this added: 


In connection with the drive to organize the dress trade fully, Benjamin 
Schlesinger, President of the union, said that the industry was demoralized, 
with only a small percentage of the workers in good union standing. 

Referring to the settlement in the cloak industry, Mr. Schlesinger pointed 
out that not all the workers whose employers have signed the agreement 
will return to their benches at once, as this is the dull season. 


Says Dressmakers Are Exploited. 


“Of the 45,000 workers in the dress industry, three-quarters are girls 
and married women,”’ declared Mr. Schlesinger. ‘‘They are, to a large 
extent, exploited worse than are their brothers in the sweatshops and 
sub-standard shops of the cloak industry. 

‘‘While agreements with the Wholesale Dress Manufacturers’ Association, 
the jobbers, and the Association of Dress Manufacturers, the contractors, 
do not expire until Decembér, efforts will begin at once to bring the non- 
union and sweatshops into line. 

‘We are determined to bring into the dress industry machinery similar 
to the joint commission which has just been created in the cloak industry. 
We are determined to police the chaotic dress industry and see to it that 
our workers get a decent living. As a matter of fact, only 10 per cent of 
the dressmakers earn a living wage. 

_ “In the dress industry the padrone system prevails to an unbelievable 
extent. In a shop where a large group may be working two or three may 
receive the wages for the group and then parcel out meager amounts to the 
others. Cut-throat competition in the industry is as harmful to the manu- 
facturers as it is to the workers who invest their youth and their health in 
the industry.’’ 

Early Conferences Expected. 

Early conferences between the union and the employers are expected. 
The drive to unionize all the shops will be pressed by Locals 10, 22 and 89, 
the dressmakers’ locals. 

Salvatore Ninfo, chairman of the cloak unions’ settlement committee, 
announced that the union was exerting pressure on independent employers 
to join the associations. He pointed out that association workers are the 
first to be returned. 

Mr. Schlesinger will call on Mayor Walker today to explain the situation 
in the dress indust? y and the union’s plans to end the sweatshop system said 
to prevail there. 

The Industrial Council of Cloak, Suit and Skirt Manufacturers, Inc., 
has gained eighty-three msmbers in less than a week, it was announced yes- 
terday by I. Grossman, its president. The council, he added, is confident 
that the agreement will be the starting point for rehabilitation of the in- 
dustry. 








Jerome Lewine of H. Hentz & Co. Elected President 
National Raw Silk Exchange, Inc. 


Jerome Lewine of H. Hentz & Co. was, on July 16, elected 
President of the National Raw Silk Exchange. Douglas 
Walker, director of the Exchange’s Intelligence Bureau, was 
elected First Vice-President, and Charles Muller Second 
Vice-President. August Schierenberg was elected Treasurer. 
The following were elected members of the Board of Gover- 
nors—3-year term: J. Chester Cuppia, Paolino Gerli, and 
Paul A. Salembier; 2-year terms: Francis R. Henderson, 
Frederic D. Huntington, Charles V. V. Smillie, and Alexan- 
der D. Walker; 1-year terms: Oscar Heineman, Louis Kahn, 
George A. Post, and Edward J. Wade. Nelson Dougherty, 
Arthur B. Elliman, and Frederic C. Zanes were elected 
Inspectors of Election. The vote was unanimeus, no opposi- 








tion ticket being in the field. 
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The new President of the Silk Exchange, who is a partner 
in the firm of H. Hentz & Co., was born in Waco, Texas; he 
came to New York in 1899 at the age of 14, entering the em- 
ploy of H. Hentz & Co. as office boy. At the age of 18 he 
was sent to the wheat pit of the New York Produce Exchange, 
handling the grain business of his firm. He quickly acquired 
a reputation as a floor trader, and was placed on important 
committees, and ultimately on the Board of Governors. At 
the age of 33 he was made a partner of H. Hentz & Co. Mr. 
Lewine took a leading part in the organization of the Rubber 
Exchange of New York, National Raw Silk Exchange, and 
National Metal Exchange. He is also a member of the Com- 
mittee on Securities Trading of the New York Cotton Ex- 
change. His firm, one of the oldest and most successful inWall 
St., is affiliated with the New York Stock, Cotton, Coffee 
& Sugar, Produce, Silk, Metal, Rubber and Hide Exchanges, 
New Orleans Cotton and Winnipeg Grain Exchanges, 
Chicago Board of Trade, and is associate member of the 
Liverpool Cotton Association. 








Members of New York Cotton Exchange Vote Against 
Amendment Which Would Place Agents in Foreign 
Countries on Commission Instead of Salary Basis. 

Members of the New York Cotton Exchange voted on 

July 16 against amending the by-laws to grant solicitors or 

agents in foreign countries, representing exchange members, 

a commission, in lieu of salary, on business they obtain. 








Trading in Coffee Futures on New York Coffee and 
Sugar Exchange in First Half of This Year Larger 
Than in Same Period Last Year. 


Trading in coffee futures on the New York Coffee and 
Sugar Exchange during the first six months of 1929 aggre- 
gated 6,804,000 bags, an increase of 140,750 bags over the 
volume during the first half of 1928, according to data 
made public by the Exchange on July 10. The Exchange 
states: 

Deliveries of all coffees in the United States during the crop year ended 
June 30 1929 were 10,637,566 bags, as compared with 11,408,113 bags 
in the previous crop year and 10,517,858 bags in the 1926-27 crop year. 

Total receipts of Brazilian coffees at shipping ports in Brazil for the 
crop year just ended amounted to 13,695,000 bags, as compared with 
16,405,271 bags in the previous year. 

World visible stocks of coffee as of July 1, the start of the new crop 
year, were 5,352,398 bags, against 5,320,694 bags on July 1 last year and 
4,393,297 bags on hand July 1 two years ago. 








Increased Volume of Trading in Raw Sugar Futures on 
New York Coffee and Sugar Exchange — Figures 
for Half-Year. 


Trading in raw sugar futures on the New York Coffee and 
Sugar Exchange during the first six months of 1929 
amounted to 6,953,500 tons, an increase of 300,800 tons over 
the 6,652,700 tons traded in during the first half of 1928, 
according te data compiled by the Exchange. Cuban raws, 
it is stated, reached the lowest price level in the history of 
sugar trading on the Exchange during the half-year, July 
sugar selling at 1.59c. per pound during the early part of 
June. Total receipts of all Cuban sugars at United States 
ports during the first six months of the year totaled 
2,159,203 tons, against 1,229,523 tons in the corresponding 
months last year. 








Operations on New York Rubber Exchange During Six 
Months of Current Year Greater Than Correspond- 
ing Period Last Year. 


Trading in crude rubber futures on the Rubber Exchange 
of New York in the first six months of 1929 showed a gain 
of approximately 10% over the corresponding period in 
1928, a total of 334,852 tons being traded, as compared with 
305,087 tons in the first half of 1928, F. R. Henderson, 
President of the Exchange, announced on July 6. Prices 
during the first half of the current year, it is noted, showed 
a much narrower spread than was the case in 1928, ranging 
from a low of 17.80c. per pound to 28.20c., against a range 
of 16.50c. to 42.90c. in the comparable period last year. 
“Trade interests, both here and abroad, have utilized the 
hedging facilities of the Rubber Exchange on a broader 
scale this year than in any previous year,” President Hen- 
derson said, “and the outlook for the balance of 1929 indi- 
cates further gains in this direction. In addition, there 
has been a marked improvement in public interest in crude 
rubber futures,” 





Transactions on National Raw Silk Exchange, Inc., 
during First Six Months of Present Year. 

Raw silk futures operations during the first six months of 
1929 resulted in a total of 85,770 bales of raw silk futures 
being traded on the National Raw Silk Exchange. During 
the same period, it is reported, the Yokohama Silk Exchange, 
formerly the dominant world market, showed a volume of 
71,575 bales. Transactions on the National Raw Silk Ex- 
change during the six months ended June 30 1929 amount- 
ing to 11,150,100 pounds, had a money value of $55,750,500. 
A total of 1,463 transferable notices, representing 7,315 
bales, was issued on the local Silk Exchange in the first six 
months of the current year. 








Petroleum and its Products—Effect of Tremendous. 
Production Beginning to be Felt—Eastern Crude 
Prices Cut—Another New High Record in Crude 
Production Established. 


The tremendous production of petroleum, which last week 
again established a new high record, with a daily average of 
2,891,750 barrels for the week, is now beginning to be re- 
flected in the price situation. On Tuesday of this week all 
grades of Pennsylvania crude oil were reduced 25 cents a 
barrel. Pennsylvania grade in Buckeye line was cut 35 
cents. The new prices are $3.75 a barrel for oil run prior 
to July 1 in New York Transit and National Transit lines 
and $3.80 for oil run after July 1. Pennsylvania grade oil 
in South West Pennsylvania Pipe Lines Company lines is 
cut 25 cents a barrel to $3.75 and in Eureka Pipe Line Com- 
pany lines 25 cents a barrel to $3.65. In Buckeye Pipe Line 
Company lines Pennsylvania grade oil has been reduced 35. 
cents a barrel to $3.50. 

It is significant that these reductions represent the first 
general change in this high-grade oil since early in January. 
On January 4, all grades of Pennsylvania crude were raised 
25 cents a barrel. The first sign that a general change might. 
be looked for came on July 1, when South Penn Oil Company, 
outstanding factor in that territory, announced a downward 
revision of 5 to 10 cents a barrel in prices of Bradford dis- 
trict oil. The changes made this week are the result of in- 
creased supply and slackened demand. A slight easing of 
the tension in California came with the announcement that 
last week’s production showed a gain of only 4,000 barrels 
daily. The large increase in last week’s general total came 
from Pecos County, West Texas, where the output gained 
about 18,000 barrels daily. 

Efforts are being made to bring about an amicable agree- 
ment between operators in the Kettleman Hill developments 
whereby production will not begin for about 2 years, with 
the exception of wells in unusual circumstances, such as 
those now drilling and those required to drill to validate 
permits which may carry forward their operations to the 
point of discovery, or the top of the oil sand. The agreement 
provides that unless there is a market for new production in 
California, or unless the area controlled by the parties in 
the agreement is threatened by drainage, production from 
the North Dome of Kettleman will be delayed until July 1 
1931. The agreement proposed for the operators and others 
interested in the South Dome is similar to thai first agreed 
to in May of this year, when operators agreed to shut down 
until January 1 1931. Much interest is centered on the 
conference being held in London beginning Friday, July 19, 
by representatives of the Petroleum Export Association of 
the United States and large European groups. It is possible 
that this conference may bring forth some concrete sug- 
gestions as to conservation. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities, where A. P. I. degrees are not shown.) 








Ps: Ss ncitihiptptinindadinninnnd $4.10 | Smackover, Ark., 24 and over..... $.90 
Corning, Ohio ianicon 1.75 | Smackover, Ark., below 24........ -75 
Ce AL Whew titi dmteimincuebinnens 1.35 | El Dorado, Ark., 34.............. 1.14 
a icles Iie caideenineh den chien tiesto anes pe a ae a ae -90 
Western Kentucky............... 1.53 | Salt Creek, Wye., 37.........-.-.- 1.23 
Midcontinent, Oklahoma, 37... ... om 1.65 
Corsicana, Tex., heavy..........- -80} Artesia, N. Mex........-........ 1.08 
Hutchinson, Tex., 35............ -87 | Santa Fe Springs, Calif., 33....... 1.36 
I ae ie a acs oan es teh 1.00 | Midway-Sunset, Calif., 22........ 3D 
Spindletop, Tex., grade A_.....__- 1.20} Huntington, Calif., 26............ 1.09 
Spindletop, Tex., below 25....___- 1.05 | Ventura, Calif., 30............... 1.18 
RE a ae Po “eee oe 1.90 


REFINED PRODUCTS—SITUATION VERY UNSETTLED WITH 
WEAKENING IN GASOLINE PRICES FEARED—KEROSENE 
ALMOST INACTIVE—BUNKER AND DIESEL OIL 
DEMAND NORMAL WITH PRICES STEADY. 


The situation in U. 8. Motor Gasoline became very un- 
settled during this week, with reports of sales under 10: 
cents, conflicting with quotations of from 10 to 11 cents a 
gallon. Although consumption continues at a good rate,. 
there is a peculiar slackness in jobbing cireles. The 11-cent: 
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level established June 29 by the Standard Oil Co. of New 
Jersey has not found much support, and other factors are 
selling down to 10 cents openly, and below that on occasions. 
Earlier in the month it was the consensus of opinion that 
while gasoline might not remain steady at an 11-cent level 
it would be firm at 10.50 a gallon. However, the optimism 
of that time has changed and now most sellers are satisfied 
with 10 cents. Despite this weakening, there has not been 
the sale during the past week which was to have been ex- 
pected, based on consumption during the early summer. 

There has been an easy mar in spot gasoline recently. 
Jobbers committeed themselves heavily in May, and, with 
demand that month not as heavy as expected, were still 
operating on May contracts in June. The same situation 
exists now, with several jobbers still drawing against their 
June contracts. There has been little action in kerosene 
markets this week. Prices here and in Philadelphia range 
between 7.75 and 8 cents, with buyers able to operate freely 
at the lower level. In Baltimore the situation is a bit firmer, 
with a quotation of 8 cents, but demand is slack. 

Prices hold unchanged in other commodities, with gas 
oil going slowly at from 4.75 to 5 cents and furnace oil from 
6 to 6.50 cents. There has been a fairly active interest in 
Grade C bunker oil at the unchanged price of $1.05, while 
Diesel oil continues in fair demand at $2.00 to $2.10 at 
New York. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
New York(Bayonne), 10-11;Arkansas_.....__.- -06%| North Louisiana - ---. 
West Texas -06 % |California.......-.- 08 
.09'%|Los Angeles, export. .07 }4/Oklahoma 
.07% ‘Gulf Coast, export. .08 4! Pennsylvania 


Gasoline, Service Station, Tax Included 


07% 


'Philadelphia-.-..-. .21 
' San Francisco 
Jacksonville....... 24 


Kansas City....-.- ct. 2 &° See x 


Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
New = J ee ctapsiel pit, CORRE. ..« dbnwwna .05% | New Orleans 
North T 05 4 | Los Angeles, export 0544/|Tulsa - 


searete Oil, 18-22 Degree, F.O.B. Refinery or Terminal 


New York (Bayonne) 1.05| Los Angeles_....... . 85| Gulf Coast 
Diesel 2.00| New Orieans......-. .95| Chicago.......-- te 


Gas oil, 32-36 Degree, F.O.B. Refinery or Terminai. 
New York (Bayonne) .05% | Chicago.......-.-. d 


Gross Crude Oil Stock Changes for June 1929. 


Pipe line and tank farm gross domestic crude oil stocks east 
of the Rocky Mountains increased 1,352,000 barrels in the 
month of June 1929, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, but 
not producers’ stocks at the wells. 











Crude Oil Output in United States Maintained at 
Record High Level. 

The American Petroleum Institute estimates that the 
daily average gross crude production in the United States, 
for the week ended July 13 1929, was 2,891,750 barrels, as 
compared with 2,857,400 barrels for the preceding week, an 


increase of 34,350 barrels. Compared with the output for 
the week ended July 14 1928, of 2,391,500 barrels per day, 
the current figure shows an increase of 500,250 barrels daily. 
The daily average production east of California for the week 
ended July 13 1929 was 2,009,150 barrels, as compared with 
1,978,800 barrels for the preceding week, an increase of 
30,350 barrels. The following estimates of daily average 
gross production, by districts, are for the weeks shown below: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 


July 13°29. July 6 '29. June 29 '29. July i "28. 
717,800 698,400 4,050 
122,400 121,900 102, 350 
88,400 86,550 63,250 
$3,850 83,850 
-2,450 51,900 
375,450 369,100 
18,200 18,300 
77,750 79,800 
35,050 35,400 
69,250 69,550 
128,106 130,200 
19,150 18,950 
119,100 117,350 
51,050 52,900 
11,600 11,550 
7,300 7,550 
1,550 


North Texas 
West Central Texas 


Southwest Texas 
Worth Louisiana 
Arkani 


1,900 

878,600 860 ,500 

2, 891, 750 2, 857,400 ~ 2,815,400 
The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, Nerth, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ending July 13th, was 1,662,250 barrels, as compared with 
1,640,600 barrels for the preceding week, an increase of 21,650 barrels. 
“The Mid-Continent production, excluding Smackover (Arkansas), heavy 
ofl, was 1,614,600 barrels, as compared with 1,593,000 barrels, an increase 

-of 21,600 barrels. 





| 


The production figures of certain pools fm the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 


mpagnolle 
iaainene (light) 
Smackover (heavy) .... 47, "650 


Oklahoma City 
Carr City 
Kansas— 
Sedgwick County 
Panhandle Teras— 
Carson County 
Gray County 55, 
Hutchinson County .... 25,150 
North Texas— 
Archer County 
Wilbarger County 
West Central Teras— 
Brown County 7,8 
Shackelford County... 11,600 
West Tezras— 
Crane & Upton Cos_... 45,400 
Howard County 42 
Pecos County 
Reagan County 
Winkler County 
East Central Teras— 
Corsicana-Powell 
Southwest Teras— 
Laredo District 


Sunburst 
California— 


Elwoed-Goleta 
Huntington Beach 
Inglewood 
Kettieman Hills 


Rosecra 
rose Fe © Sprines 





Salt Flat 








Refineries East of California for 
June 1929. 


The following is the American Petroleum Institute’s sum- 
mary for the month of June of the increases and decreases in 
stocks at refineries covering approximately 85% of the oper- 
ating capacity east of California: : 


Barrels of 42 Gallons— Increase. Decrease. 
5 
Domestic crude oil 1,022. 


Changes in Stocks at 


Foreign crude oil 

Gasoline 

Kerosene 

ee te I I aa: wai del ws wna asain el eee 
Lubricating oil 

DRONE Ss as ee ee we eee 


639,000 
1,897 ,000 


998,000 
4,509,000 
4,479,000 





Deduct 











Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute which 
recently began publishing weekly refinery figures, com- 
panies aggregating 3,038,600 barrels, or 91 %of the 3,338 ,600- 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
July 13 1929 report that the crude runs to stills show that 
these companies operated to 87.3% of their total capacity. 

Companies aggregating 3,002,600 barrels, or 89.9% of the 
3,338,600 barrels esitmated daily potential refining capacity 
of all plants operating in the United States during that 
week, operated to 86.3% of their total capacity. The 
report for the week ended July 13 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JULY 13 (BARRELS OF 42 GALLONS). 





Per Cent 
Operated 
of Total 
Capactly 
Report- 
ing. 


76.8 
84.8 
91.2 
82.3 
90.6 
80.0 
54.7 
100.0 


87.3 
86.3 


Per Cent 
Potential 
Capactly 
Report- 
ing. 


100.0 
85.5 
97.7 
71.4 
87.8 
90.6 
92.2 
95.6 


91.0 


Gasoline 
Stocks. 


Crude Runs 
to Stills. 





East Coast 3,037,600 
Appalachian 
Indiana, Ill., Kentucky 


Okla., Kansas, Mo-.-- 


Louisiana, oo a 
Rocky Mountain i 
California 102,952,000 
140,279,000 


139,950,008 


---8e8 “se 


5,620,100 


18,575,000 
2,653,600 
18,127,600 
2,589,700 


98.2 2,973,700 96.3 118, ,314, 
97.5 901,400 83.1 1,917,000 4,566,000 


Note.—All erude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oll are included under the heading ‘“‘Gas and Fuel Oil Stocks.’’ Crude oil runs te 
stills include both foreign and domestic crude. 





Total week July 13-- 
Daily average 

Total week July 6--- 
Daily average 


Texas (Gulf Coast) ---- 
Louisiana (Gulf Coast) - 


89.9 





























Governors of New York Hide Exchange, Inc., Deny 
Petition to Close Exchange in July and August. 
The petition of members of the New York Hide Exchange 

that the Exchange be closed for trading on Saturdays during 

the balance of July and in August has been denied by the 

Board of Governors. 
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Proposed Oil Curtailment at Kettleman Hills, Calif.— 
Plan Referred Back to Committee. 


The following Los Angeles advices July 18 are from the 
New York “Sun”: 


A deadlock developed at the last moment yesterday on the proposed 
oil curtailment agreement covering the North Dome of Kettleman Hills, 
with the result that the plan was referred back to a special committee to 
harmonize differences of opinion. The conference was held by permittees, 
lessees and fee ewners with members of the Kettleman Hills oil and gas 
conservation committee. 

After differences have been ironed out by the committee a personal 
canvass will be made of North Dome interests for signatures to the agree- 
ment, which in effect proposes to delay development on the deme until 
July 1 1931, with these exceptions: 

1. That three offset wells to Milham-Elliott producer be permitted to 
be completed and placed on production for pane of sixty days for purpose 
of attempting to reduce gas pressure in iiham well, producing under 
only partial control. 

2. In addition certain wells now drilling will be itted to continue 
either to oil sand or to point of discovery to the satisfaction of the Secre- 
tary of Interior. 

. Agreement provides that if before the expiration of the two-year 
period market need for new production develops in California majority may 
petition the Secretary of Interior to terminate the period of suspension. 


The only point of dissension raised centered in the length of time which 
offset wells should be permitted to produce, providing they failed to make 
any appreciable effect on Milham’s heavy gas pressure. 








Changes in Retail Trade of Oil Industry—Passing of 
Independent Filling Station at an Early Date Be- 
lieved Assured—Adopt Chain Store Ideas—Pro- 
ducers Begin Large Scale ‘“‘Cash and Carry” Busi- 
ness. 


J.D. Tompkins writing in the New York ‘“‘H-rald Tribune” 
for Sunday July 14 says that the oil industry in the United 
States has, in the last half of 1928 and the first half of the 
current year, advanced far in a new phase of development 
and rearrangement, the significance of which has not been 
fully realized except perhaps by the executives of the com- 
panies. The article then continues as follows: 


Corporations hitherto engaged solely in producing, refining and the whole- 
sale disposal of petroleum and products have entered the retail field on a 
scale which would seem to indicate the complete passing of the independent 
gasoline filling station at an early date. 

Briefly, the companies are following the trend of the age in merchan- 
dising. They have learned a lesson in economics from chain stores and, 
one by one, are going into the ‘‘cash and carry"’ business in the disposal 
of their products. The tank wagon delivery system, essential to companies 
not in the possession of service station outlets, is rapidly becoming obsolete. 
Indeed, it has been already eliminated in several important fields save for 
cases where large industries or business organizations require deliveries 
in quantity. 

Companies Taking Lead. 

In the last year some of the leading companies to acquire or establish 
their own chains of service stations, include: 

Standard Oil Co. of New Jersey, which incorporated a service sub- 
sidiary, Standard of Pennsylvania, and later took over the Beacon filling 
station chain which markets in New York State and in New England. 

Cities Service Co., which recently took ever filling station interests in 
Ohie and which has more than 3,000 service stations in the United States 
and Canada. 

Standard of Ohie, which has extended in the retail field in its home State 
and is planning other extensions, according to reports. 

Riehfield Oil, which is aggressively extending its retail outlets and was 
the first California producer to cross the Rockies in quest of marketing 
territory. 

Standard of New York, which in addition to its long established facilities 
has recently acquired some small marketing companies in the East. 

Shell Union Oil, which has delivered its activities by entering the New 
England and Rocky Mountain fields. 

Continental-Marland, which has more than 3,000 retail outlets and 
recently invaded Eastern territory through acquisition of the Prudential 
chain, streng in Baltimore and adjacent territory. 

Phillips Petroleum with 3,000 retail outlets in the Mid-West. 

The entrance into retailing areas east of the Rockies of several Califor- 
nia companies, notably Associated, Richfield and Shell, which have retail 
interests at present in some or all of the States of Idaho, Utah, Montana 
and Wyoming. 

Western Oil and Refining, which started an aggressive retailing develop- 
ment in its home State. 

Numbers of other companies are either following the same lead, or already 
have established service station chains. 


Causes Behind New Trend. 


Sound economic reasons are back of the gencral move by the leading pro- 
ducers and refiners to own or control the outlets which supply gasoline and 
lubricants direct to motor car users. Some of the basic causes for this new 
trend in the industry may be enumerated as follows: 

1. The elimination of bad practices—such as cutting prices to encourage 
gallonage, rebates, payments of rents and installations—resulting in ever- 
narrowing spreads between tankwagons and retail prices. 
~- 2. Assurance to the companies that their own particular and standarized 
products will be sold exclusively through their own retailing agencies. 

3. Protection of the product through to the ultimate consumer by 
control of the product from the time it is taken from the well until it is 
pumped into the tank of an automobile, rendering adulteration impossible 
by independent intermediaries. 

4. Assurance of uniform service at filling stations and better facilities 
for car users through the backing of large and responsible companies. 

5. Fully trained personnel at service stations and the assurance of em- 
ploying only those specially trained in the handling of hazardous products. 

6. Greater protection for the ultimate consumer through additional 
safeguards and increased responsibility of personnel as well as the assurance 
of financial responsibility in the event of mishaps. 


Blow to Unorganized Stations. 


Summed up, this new trend in the petroleum industry is for substantial 
and businesslike servicing chains, manned by employees who know their 
jobs. 





The rapid organization of these systems as affiliates ef the producing 
and refining interests séems likely to have two important results upon the 
unorganized stations: 

First, the elimination of 35 to 50% of the individual roadside pumps, 
and, second, obliging the garages to discontinue the sale of gasoline. 

In one instance, individual pump owners would find that their untrained 
crews could not supply the same quality of service insured by the chains; 
that they would have difficulty in competing on price and, because of the 
desire of leading gasoline producers to market their own brands ef motor 
fuel, might experience difficulty in obtaining adequate deliveries of gas ofa 
standard grade. This latter would be a natural sequence ef the discontin- 
uance of tank wagon deliveries. Why, for example, should the producer 
deliver small quantities of gasoline at a 2-cents-a-gallon discount when he 
can market it himseJf through his service station chaia at the full retail 
price. 

In the case of the garages the sale of gasoline has in hundreds of instances 
been proved uneconomic even without the added competition of the chain 
service stations. The fire hazard entailed results in high insurance rates. 
Garage fires are notoriously expensive and dangerous, particularly in the 
case of garages specializing in the storage of automobiles and in congested 
areas. Pressure has already been breught to bear by underwriters to compel 
them to eliminate the storage and sale of gasoline on the premises. 


Territories Are Rearranged. 

As concerns the oil industry, the trend to establish retail outlets has 
brought about a complete rearrangement of marketing territories. In 
many instances it has already prevented ruinous competition through 
price cutting and in general producers and refiners are being restrained more 
and more from encroaching on the other fellow’s preserves and to confine 
the sale of their products to those areas which from geographical and trans- 
portation reasons are their own. 

But added competition within the industry of another kind is involved 
also. The oil company of to-day which is not in itself a complete unit, inde- 
pendent of the dictates of rival corporations, cannot prosper to the same 
extent as the fully rounded organization that is assured of market as well 
as supply. 

Hence the rush on the part of the companies to buy, organize and con- 
solidate additional filling station chains. 

One reason why students of the oil situation contend Vacuum Oil must 
consolidate with some other large corporation—Standard of New York has 
been mentioned prominently in this regard—is because Vacuum, one of the 
large producers ef lubricants, has few retail outlets. ; 

Heads of the American oil industry act quickly wher prefits are to be 
picked up for their stockholders. And so it is that the independent service 
stations are being bought up in every State in the union. 

The pump and good will of Jimmy Dugan, ef Badger Springs, Wis., te- 
day, may beceme the preperty and operate under the name of the standard 
of Indiana to-morrow. 








Shipments of Portland Cement in June Higher Than a 
Year Ago—Production Shows Slight Increase over 
May but Is Below Total for June 1928—Stocks De- 
cline during Month. 


The Portland cement industry in June 1929 produced 
16,775,000 barrels, shipped 18,939,000 barrels from the 
mills, and had in stock et the end of the month 27,433,000 
barrels, according to the U. S. Bureau of Mines, Department 
of Commerce. The production of Portland cement in June 
1929 showed a decrease of 4.1% and shipments an increase 
of 2.8% as compared with June 1928. Portland cement 
stocks at the mills were 9.6% higher than a year ago. The 
total production for the first half of 1929 amounts to 75,- 
048,000 barrels, compared with 77,061,000 barrels in the 
same period of 1928, and the total shipments for the first 
half of 1929 amount to 70,238,000 barrels, compared with 
73,953,000 barrels in the same period of 1928. The output 
of two more new plants, located respectively in Idaho and 
Texas, is included in the statistics here presented, which are 
compiled from reports for June, from all manufacturing 
plants except two for which estimates have been included 1n 
lieu of actual returns. 

In the following statement of relation of production to 
capacity the totel output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
June 1929 and of 158 plants at the close of June 1928. In 
addition to the ce pacity of the new plants which began oper- 
ating during the 12 months ended June 30 1929, the estime tes 
include increased capacity due to extensions and improve- 
ments at the old plants during the period. 


RELATION OF PRODUCTION TO CAPACITY. 





| June 1928 June 1929 | May 1929 | Aprtl 1929| s¢arch1929 


90.1% 80.9% 76.4% 67.1% 47.4% 
73.8% 69.0% 70.2% 71.1% 70.9% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE 1928 AND 1929. 
(In Thousands of Barrels) 





ee MOOI, cw dccnksd 
The 12 months ended __-_!} 















































Stocks at End 
District. Production. Shipments. ef Month. 

1928. 1929. 1928. 1929 1928. 1929. 
Eastern Pa., N. J. and Maryland.| 4,065; 3,697) 4,081| 4,201) 6,131] 5,852 
New York and Maine___...___- 1,208} 1,197] 1,264] 1,383} 1,843) 2,000 
Ohio, Western Pa. & West Va_-.- 1,720} 1,885} 1,759) 2,046] 3,434) 3,550 
Sia cdtics Spain wiediesis adenine 1,456 1,466 1,731 1,720 1,955} 2,470 
Wisc., Ill., Ind. and Kentucky_.-.| 2,446] 2,305) 2,443) 2,707 ,004| 3,650 
Va., Tenn., Ala., Ga., Fla. & La_ 1,391 1,251 1,409 1,278 1,872} 2,063 
East. Mo., Ia., Minn. & 8. Dak_} 1,715) 1,607} 2,109} 2,123) 3,131} 3,745 
West. Mo., Neb., Kan. & Okla__ 1,055} 1,089} 1,058; 1,126) 1,570} 1,490 
TNS bik itd deaicbainie eet 540 554 573 579 356 510 

Colo., Mont., Utah, Wyo. and 

RE i ede. 275 325 299 336 486 509 
CNL cb citnccackdkahuaene 1,206} 1,110} 1,255) 1,113 820 995 
Oregon and Washington____.__- 420 289 440 3 427 590 
Pir poi: 17,4971 16,775! 18,421' 18,939] 25,029! 27,433 
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PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1928 AND 1929. 
Un Thousands of Barrels) 

















Production. Shipments. ° Stoeks End of M’th. 
Month. 

1928. 1929. 1928. 1929. 1928. 1929. 
9,768 9,881 6,541 5,707 25,116 26,797 
8,797 8,522 6,563 y 27,349 29,870 

,223 9,969 10,135 10,113 27,445 +7 

468 13,750 3,307 13,325 27,627 30,151 
,308 16,151 18,986 16,706 25, 29,597 
,497 16,775 18,421 18,939 25,029 27,433 
17,474 ns let 19,901 pe ,580 haae 
18,759 onthe as 21,970 et dad 19,374 dnierince 
17,884 shinies db y bnise 16,789 a<ittiien 
17,533 ate di 19,836 idee 14,579 shes 
15,068 Scales 11,951 incadeis 17,769 mene 
12,189 aude 38 Svea 22,650 baae 
TOGGE enttbnkons 175,968 amine 175,455 alkane ooun séed 























@ The inclusion of Wyoming begins with April 1929; of Idaho with June 1929. 








Increased Activity in Non-Ferrous Metals—Better Call 
for Copper for Nearby Delivery—Zinc Firmer. 
Sales of non-ferrous metals have been larger in volume 
than for some time and sentiment appears to have undergone 
decided improvement, ‘Engineering and Mining Journal’’ 
reports under date of July 18, adding: 


Copper held at the 18-cent level, Connecticut Valley basis. Zinc is 
now firm at 6.80 cents. The recent weakness in London lead is generally 
attributed to liquidation of a bull acceunt. Consumers and dealers have 
been actively in the market for tin, forcing prices to above 47 cents for 
prompt Straits. Quicksilver has shown marked improvement. 

The situation in copper appears to be stronger in many ways than at any 
time in the past four months. Trade factors expected a much larger increase 
in refined stocks than the statistics indicated. Sales during the week have 
been larger than in any corresponding period since April 10. Much of the 
business has been for immediate delivery. Foreign demand has been dis- 
appointing. 

The volume of zinc sales has been well above the weekly average of recent 
months and the price is now firmly established at 6.80 cents for prime west- 
ern. Early in the week quite a substantial tonnage sold at 6.70 cents. 

Most of the buying of lead has come from cable, foil, and ammunition 
manufacturers. Abeut-1,000 tons sold during the week for August delivery, 
and more than half that amount for September. One lot of 10@ tons was 
sold for delivery within two hours. 








World’s Production of Copper in June Ahead of Last 
Year. 


According to the American Bureau of Metal Statistics, 
the copper output for the month of June, by principal 
countries of the world which furnished about 98% of the 
total, amounted to 171,0°6, as compared with 189,589 tons 
in the preeeding month and 156,474 tons in the month of 
June 1928. The daily rate of production for these countries 
in June 1929 was 5,703 short tons, as against 5,216 tons in 
the corresponding month last year and 6,115 tons in May 
1929. Production of non-reporting countries is estimated at 
3,000 tons per month. 

The total output for the six months ended June 30 1929 
(excluding non-reporting countries), amounted to 1,084,160 
short tons, as compared with 883,250 short tons in the same 
period in 1928. A eomparative table follows: 


MONTHLY COPPER PRODUCTION (IN SHORT TONS).x 
(By principal countries of the world, which furnished about 98% of world’s total.) 























Monthly Productton. Datly Rate. 

1927. 1928. 1929. 1927. | 1928. | 1929. 

Ee 142,337 140,546 175,783 | 4,624 | 4,534 | 5,670 
February -...-...--- 132,870 144,546 4,984 | 5,860 
0 136,347 144,843 4,672 | 6,122 
Fake ER ei e: 135,729 143,427 4,781 | 6,461 
ee 139,114 153,414 4,940 | 6,115 
SN is wihiane sinonae 134,243 156,474 5,216 | 5,703 
, ee ee 132,186 153,190 4,942 didi 
pS SI a 135,015 158,838 5,124 a 
September 133,291 154,518 5,151 nmin 
ber 145,278 173,623 5,601 sah as 
November 141,975 180,813 6,027 omen 
mm 148,961 176,240 5,685 pee 

WO adn ke widas 1,658,346 | 1,880,471 | 1,084,160 

Monthly average- .- - 138,196 156,706 180,693 ' 4,543 | 5,138 ' §,988 

















x Table includes production by the United States, Mexico, Canada, Chile and 
Peru, Japan, Australia, Europe (partly estimated) and Belgian Congo. 








World’s Production of Zinc Declined in June. 

According to figures compiled by the American Bureau of 
Metal Statistics, and contained in the ‘“‘Wall Street Journal” 
of July 19, the world’s production of zine for the month of 
June amounted to 134,475 short tons, as compared with 
140,379 tons in May and 136,107 tons in April. World 
output for the first half of the current year is estimated at 
802,000 tons, a monthly average of 133,667 tons, as against 
a monthly average of 131,382 tons for the full year 1928. 
The daily average of world zine production in June was 4,483 
tons, contrasted with 4,528 tons in May, 4,537 tons in April, 
4,431 tons for the first six months of this year and 4,308 tons 
for the full year 1928. These estimates are based upon re- 
ports from countries that produce 96% of the world’s total 
zinc. 





The following table gives in short tons output of the sey- 
eral countries together with estimate of American Bureau 
covering unreported output: 

MONTHLY PRODUCTION OF ZINC BY PRINCIPAb COUNTRIES OF THE 





























WORLD. 
6 
March April May June ind. June 
1929. 1929, 1929. 1929. | 30 1929. 
United States. .............. 55,471 54,653 56,958 52,953 | 317,898 
ie wien oi 6 66 vine ih 8,460 7,843 7,720 7,240 »267 
DE awatdweeucshinkagee 1,373 1,393 ° 1,276 1,373 7,752 
OS sowie s dic cccideced 18,515 18,166 8,800 18,239 | 169,408 
FUROR an 6 ntwicenéctcnacktinn 8,628 8,402 9,176 8,4 51,509 
Ce 2... caddiinwetmaine 9,543 . 0,045 9,893 57,384 
Se DEO Gao wees nu 5,953 5,457 5,394 :966 | 32,927 
PEOUEENENOID és cdc cccducdeuce 2,403 2,304 2,394 2,368 14,324 
PONG Finn divans otuesisiisns 15,976 16,639 16,520 16,196 96,364 
tit hihttinadah geaaswoad 1,091 1,054 1,065 1,047 of 3 
Pi de cdnewagni mawade a 4,833 4,701 4,928 4,670 ,230 
DE casiteckhtabaunekes 1,128 935 1,103 1,042 Lo 4 
REIOWMNNS Bes n cde deciadn cs 4,500 5,000 5, ,000 28, 
EE nce omaekd & 137,874 | 136,107 | 140,379 | 134,475 | 802,000 
x Includes zinc dust beginning 1929. y Estimated. z Includes preduetion of 


Polish Silesia previously reported separately. 





vs 


British Tin Producers Name Council of 21—Others to 
Be Added Later. 


The names of twenty-one members of the provisional council 
of the Tin Producers’ Association, organized last week. in 
London as a corollary to the formation of the British Ameri- 
can Tin Corporation, have been made public by Sir Edmand 
Davis, Chairman of the organization meeting. Reporting 
this in its July 14 issue the New York “‘Times’’, said: 


The various divisions of British Empire tin preduction are represented 
on the council, which will devise a program intended to stabilize the tin 
industry. Participating in the association are 167 British tin-producing 
companies, controlling nearly half of the world’s eutput. 

Members of the council are as follows: 

Representing Malayan Production—Sir Ernest Birch, ©. V. Thomas, 
C. V. Stevens, H. Waugh, J. M. Newman, E. F. Byrne, M. N. Seller, 
R.T. Mieg, M. 1. Attenborough, F. E. Main, R. Pawle, A. K. Palfreyman, 
A.W. Freeman, John Howeson. 

Rperesenting Nigerian Production—The Hon. 
Temple Harris. 

Representing Burma and Siam—Sir Cyril Butler, W. H. Bdwards 

Representing Cornwall—Sir A. M. Rogers, St. John Wynne. 

Representing Australia—O. T. Leepriere. 

These names represent all the most important groups in the British tin 
mining industry. ©. V. Thomas is Chairman of the Tronoh Company 
and a director of associated interests, which previously had held aloof 
from the co-operative movement. 

Sir Edmund Davis said the provisional couneil would not be limited 
to the twenty-one members elected. Allowance was being made, he said, 
for it to include representatives of Dutch, Bolivian and other tin-produeing 
groups. As soon as all British preducers had become members of the 
association, it would then be time, he said, to invite the Bolivian and 
Datch interests to join. 


An item regarding the organizatien of the British Empire 
Tin Producers’ Association appeared in these columns July 13, 
page 208. 





Lionel Holland, G. 








Steel Output Maintained at High Rate—Pig Iron 
Price Again Lower. 


New projects that will take large tonnages of steel con- 
tinue to come into the market, offsetting the slight falling 
off in consumption in some manufacturing limes, reports 
the “Iron Age” of July 18, whieh we further quote: 


Gas pipe lines, building construction and railroad requirements figure 
prominently in actual and prospeetive business. 

Evidence also of a stepping up in demands from the automebile industry 
comes in the form of requests for increased shipments to Begin August 1 
from companies which had cut sehedules preparatery to bringing out new 
models. 

Farm machinery manufacturers, in estimating their steel requirements 
for the next three months, are planning for a high rate of eutput. Manu- 
facturers of steam shovels and other road-building equipment are taking 
steel in undiminished quantities. 

Notwithstanding the reduced volume ef buying of some steel products, 
notably cold-rolled strip and some grades of sheets, on which production 
has caught up with the demand, the eteel industry as a whole has felt 
no marked curtailment in general consumption, 

The United States Steel Corp. subsidiaries are working virtually at 
capacity, and this is true also of most of the independent companies. 
Taking into account the slight losses in output due to heat and shutdowns 
for necessary repairs to equipment, present production is probably not five 
points below the 99% operating rate of recent months. 

The small loss in the unfilled tonnage ef the Steel Corporation, as of 
June 30, gave evidence of the fact that the volume of buying last month 
kept close to the heavy shipments. The June decrease of 47,257 tons was 
less than one day’s output. 

Lessening of the extreme pressure for some lines of steel, while not 
materially reducing the total output, has made it easier for steel! companies 
to arrange mill schedules, and better deliveries to eonsumers have resulted. 
A further effect is the relieving of the scarcity of semi-finished steel, which 
is now adequate to meet the needs, although mills have had little oppor- 
tunity to replenish the reserves which have been used up in recent months. 

Gas pipe lines, which so far this year have taken about 600,000 tons of 
steel, will provide further large orders. The line from the Texas Panhandle 
to Chicago, to be built by the Central States Natural Gas Oo., requires 
191,000 tons, most of which the Milwaukee fabricator of electrically 
welded pipe is expected to furnish. Another gas line from the Southwest 
into the Chicago district for Henry L. Doherty & Oo., New York, calls for 
250,000 tons, soon to be awarded. A group of public utility companies 
has been formed to lay a total of probably 1,000 miles of pipe lines into 
Pennsylvania, New Jersey and New York. 
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In steel building construction fresh projects call for more than 74,000 
tons, the largest amount reported in any one week this year. Included are 
15,000 tons for a bridge at McKee’s Rocks, Pa.; 18,000 tons for two 
buildings in Ohieago, and 8,300 tons for subways in New York. Awards 
amounted to 26,000 tons. In Ohicago, 40,000 tons of structural steel work 
is soon to be placed, not figuring the large tonnages for the mill buildings 
to be erected by the Illinois Steel Oo. 

Railroad buying kas been chiefly in track material. The Great Northern 
bought 80,000 tons of rails and its orders for accessories will amount to 
10,000 tons. The Northern Pacific and the Pennsylvania roads are 
expected to take 16,000 tons of rails each, and the latter will also buy 
5,000 tons of track supplies. The Norfolk & Western, following its orders 
for 39,000 tons of rails, will need 3,500 tons of track supplies. Railroad 
buying of bridges and repair material has also been fairly large. 

In the lines of steel in which buying has let down slight price weakness 
has developed. This has taken the form chiefly of giving the minimum 
quotations to a larger circle of buyers. Blue annealed sheets have now 
been affected along wits black and galvanized. 

Active third-quarter buying has failed to develop in pig iron. Aggressive 
selling by Southern furnaces, which have heavy stocks of iron, has made 
Northern buyers more cautious. A few large sales of Southern iron have 
been made at $14, Birmingham, notably one of 15,000 tons to a Louisville 
melter. outhern basic iron has been offered at $13.50, furnace. 

The “‘Iren Age’ composite price of finished steel remains unchanged at 
2.412c. a pound for the sixteenth week, while the pig iron composite has 
dropped for the third time in six weeks, and is now $18.42, a decline from 
$18.54 last week. The year’s high was $18.71 in May, as the following 
table shows: 


Finished Steel. 


Pig Iron. 
July 16 1920, 2 412¢. a Lb. July 16 1929, $18.54 a Gross Toe. 


Ome week ago..............-.-- 2.412¢c.|One week ago. ................. 5A 
- FF SOE 2.412c.| One month ago...........-----. 18.63 
Ce St Ss ncneiabinnns ose BG Lee PEE BE ccccdacdedwconanee 17.09 
10-year pre-war average._._..._- 1689c. | 10-year pre-war average........-. 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, biack pipe and black sheets. 
These products make 87% ef the United 
Btates output aes finished steel. 


Hy 
1920..2.412c. Apr. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, VaHey and Bir- 
mingham. 


Low. 
2.391c. Jan. 





High. Low. 

2 8|1929...$18.71 May 14 $18.29 Mar. 19 
1928..2.391e. Deo. 11 2.314c. Jan. a 1928... 18.69 Nov.27 17.04 July 
1027..2.4530. Jan. 4 2.203c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 
1926..2.453c. Jan. 65 2.403c. May is —- 21.54 Jan. & 19.46 July 13 
1026_.2.560c. Jan. 6 2.306c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Financial statements to be issued shortly by steel pro- 
ducers will reveal, it seems certain, the best second quarter 
earnings since the war, and will round out a record peace- 
time first half year, according to the “Iron Trade Review,” 
in its weekly summary of iron and steel markets. Though 
the new quarter is scarcely under way, the adjustments to 
the season both in production and in price have been so 
gentle that the industry is sanguine also of an unprecedented 
third quarter. 

With freight carbuilders in pesition to maintain their 
present rate of buying into October, building steel require- 
ments sustained and an unusual volume of Summer business 
emanating from the general manufacturing trade, it appar- 
ently would necessitate only a normal Summer demand 
from the automotive industry to make good this expectation 
as regards production. July auto output undoubtedly will 
be a record for the month, and optimism over the third 
quarter is distinctly higher at Detroit. 

The setup facing steel production is, however, radically 
different from a year ago. In 1928 third quarter output 
slightly exceeded the seeond. Ingot production rose in 
July—the first time since 1919 that July increased over 
June—and culminated in a new high in October. This 
year July ingot output is expected to show a loss from June, 
though probably not over 10%, and there is no expectation 
of the third quarter exceeding the second. But the ingot 
rate can decline 18% from the second quarter and still top 
the third quarter of last year. 

Continuation of second quarter steel prices would seem 
to insure unusual third quarter earnings, and this is in 
prespect. Whatever softness has developed in quotations 
may be ascribed largely to failure to maintain higher asking 
prices for this quarter, and prices generally are no lower 
than last quarter. In pig iron the situation is less happy 
for producers, as Southern iron menaces prices, if not 
tonnage, in the North, and in the Middle West some quiet 
closings are reported to have involved shading. 

Great Northern Railroad has bought 36,000 tons of rails, 
18,000 tons to be rolled by Chicago district mills and 12,000 
tons by the Bethlehem Steel Co. The Northern Pacific and 
Pennsylvania each may place 15,000 tons. For this sec- 
ondary rail business over 10,000 tons of track fastenings is 
required. The .week’s car awards approximate 108, with 
inquiry out for 300 subway cars for New York and 151 cars 
for Brazil. Revised statistics on first half year freight car 
orders are 62,816, er 18,053 more than all 1928. It is esti- 
mated that 75,000 freight cars will be ordered this year, the 
greatest number since 1928. New inquiry is out for 26 
locomotives. 

Though plate, shape and bar beokings at Pittsburgh and 
Chicago are unprecedented for the season, production is so 
heavy that the delivery situation is somewhat easier. 
Chicago mills now can offer deliveries in six te eight weeks. 





Cold bar finishers at Pittsburgh, who have revised extras 
this week, have sharply curtailed their purchases of mild 
bars. Grade crossing elimination work at Buffalo requires 
15,000 tons of shapes and reinforcing bars. Two office 
buildings at Chicago will take 14,000 tons of structurals. 

Heat is the chief impediment to capacity sheet mill opera- 
tions in the Pittsburgh district. Chicago continues to receive 
sheet bars from Birmingham and Duluth to keep its mills 
going. Shading is severe on light galvanized sheets in the 
South, and automotive buyers continue to receive conces- 
sions on black sheets. Strip mills more than other finishing 
divisions appear to have cut down their backlogs. Merchant 
pipe demand at Pittsburgh not having had a big rise in the 
Spring need face no retreat now, and is steady. Wire 
products’ prices are increasingly unstable. 

Shipments of pig iron have never been greater in mid- 
July, but the rate is below that of June and the tendency 
downward. Bookings are light. Occasional shading for 
Pittsburgh delivery is noted. General Motors Corp. sub- 
sidiaries are now receiving pig iron shipments by water at 
Saginaw, Mich. Beehive coke demand is tapering, but so 
are offerings. Especially in Eastern Pennsylvania, Pitts- 
burgh and Detroit, iron and steel scrap prices are strong. 
In ether districts heavy consumption balances large supplies. 

Steel corporation subsidiaries are operating this week 
at 99%, a gain of several points. Independents are at 91%, 
giving the industry an average of 94 to 95%. Mahoning 
Valley steel mills are off slightly this week, to 88%, against 
92 last week, but Pittsburgh holds at 95% and Chicago 
at 95 te 98. Only five of the 37 open-hearth furnaces at 
Buffalo are cold. 

After falling for four consecutive weeks the “Iron Trade 
Review” composite of 14 leading iron and steel products is 
unchanged this week at $36.72. The high point of the 
Spring movement was reached in May, at $37.13. 

A sharp upward revision has occurred in the operations of 
steel companies since last week, which is quite unusual for 
this season of the year, the “Wall treet Journal” on July 16 
stated. It had been generally expected that activities at 
the steel mills would come down during the midsummer 
months, added the “Journal,” continuing: 

The U. S. Steel Corp. is now running again at better than 99%, which 
compares with a shade over 96% in the preceding week, 97% two weeks 


ago before the Independence Day shutdown, and an average of 84% during 
the week of the holiday. 

Independent steel companies are running at around 91% contrasted with 
90% a week ago and 91% prior to the holiday. For the week of the 
shutdown these companies were at 79%. 


For the entire industry the average is now 95%, against 93% a week, 
94% before July 4, and 79% during the holiday period. 

At this time last year steel spanatens were coming down quite sharply, 
the Steel Corp. being at 73%, with independents at 67%, while the 
average was 6914%. 

The “American Metal Market” this week stated: 


Steel mill operations as a whole are practically maintaining their 
recent rate. Structural steel production is heavier and tin plate production 
lighter than two months and more ago. Production of steel for the auto- 
mobile industry underwent its decrease during May and June and has, if 
anything, been picking up since July 1. Seasonal decrease in rail production 
is about to begin, later than usual, and promises to be less marked than 
in some other years, 


Structural fabricating and freight car shops will need much steel in the 
next few months for orders already in hand. Agricultural implement 
industry prospects are not yet clear. 

Rogers Brown & Crocker Bros., Inc., under date of July 
18 report that pig iron buying during the last week was at 
a good rate, considering the mid-summer season. Foundry 
melt and the rate of operation of the steel mills is also un- 
usually well maintained. There is still some pig iron to be 
bought to complete tnird quarter requirements, but no 
regular buying movement can be expected until covering 
for fourth quarter gets under way. Pig iron prices show 
little change, with the exception of the Birmingham District. 
The lower prices there enlarge their competitive market 
but buyers unused to Alabama irons, are loath tc change 
their foundry mixture for a small saving per ton. 








Seven and One-half Hour Day Sought by British 
Miners—Aid of Labor Government also Invoked 
for National Coal Wage Agreements. 


Reduction of the present eight-hour day in the coal 
mining industry of Great Britain has been started by the 
miners, according to cable advices made public by the 
Department of Commerce on July 16. A- Washington 
dispatch of that date, from which we quote, added: 


The British Miners’ Federation, it was stated, hopes for aid from the 
Labor Government in reducing the working day and in reverting to a 
national agreement instead of the existing district wage agreements. 
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Trade Commissioner Homer 8. Fox has advised the Department from Estimated Untted States Production of Bttumtnous Coal (Net Tons.) can 
London that the representatives of the miners generally want a seven and 1929— 1928. 


a half-hour day, ‘“‘bank to bank,” and he stated that South Wales operators 
have refused to entertain the idea of a national agreement. 

The inauguration of the Labor Government and the recommendation 
by the experts at the reparations meeting in Paris for Germany to continue 
the delivery of coal for ten years on the reparations account were two un- 
usual recent events of interest to the coal exporter, according to the Depart- 
ment of Commerce, which issued a survey of the international coal trade 
situation. 

Coal production in Great Britain, Germany, Poland, France, Belgium 
and the Netherlands in the first four months of 1929, it was stated, was 
around 7,000,000 tons greater than in the corresponding period of last year, 
which prices advanced over those in effect early in the year. 

Exports from those countries were 1,600,000 tons more than in the first 
four months of last year, British trade increasing 2,000,000 tons and Ger- 
many’s exports decreasing 1,000,000 tons. Imports into Germany, France, 
Belgium, the Netherlands and Italy were more than 1,000,000 tons over 
the first four months of 1928. 








Reduction in Wages of Bituminous Coal Miners in 
Ohio. 


Cleveland advices in the ‘‘Wall Street Journal’’ of July 16 
state 


“Daily Metal Trade’’ says: Coal miners wages in the bituminous fields 
of eastern Ohio are being reduced 10% effective August 1, thereby cutting 


present rate of $5 a day to $4.50. The wage cut appears to be going into 
effect without a protest. 








Little (Change i in Demand for Bituminous Coal— 
Prices Steady. 


While demand for bituminous coal underwent but little 
change in the past month, prices held a fairly steady course. 
Business conditions throughout the country are favorable 
and this is expected to lead to an increased demand in the 
near future, the ‘‘Coal Age’’ reports in this month’s issue. 
The weighted average spot price for June was $1.67 1-5 per 
ton, f.o.b. mines, as against $1.67 44 in the preceding month. 
The ‘“‘Age’’ further states: 

A feature in the situation was the steady movement of bituminous coal 


to the lakes, the rate being slightly higher than in the corresponding period 
last year. Production continues ahead of last year. 

Anthracite maintained practically an even tone throughout the month of 
June though slight advances were reported in some localities. Curtailed 
production kept the output moving fairly uniformly and prevented the piling 
up of surpluses in any one size. The scheduled advances in prices as the 
fall season approaches should stimulate domestic demand. 








June Anthracite Shipments Lower. 


Shipments of anthracite for the month of June 1929, as 
reported to the Anthracite Bureau of Information, Philadel- 
phie, amounted to 3,778,679 gross tons. This is a decrease 
as compared with shipments during the same month last 
year, of 212,0:9 tons, and when compared with the preceding 
month of May, this year, shows a falling off of 1,038,655 tons. 
Shipments by originating carriers (in gross tons) are as 
follows: 

Month of— 





June 1929. June 1928. May 1929. 

ResGiag Company... 2 ccccacnsns 677 ,888 649 692 796 622 
DE COO on hk ieecianeareoion 663,481 705,314 784.753 
Central RR. of New Jersey.__.-..- 295,117 395,420 395,235 
Del., Lackawanna & Western.-...-- 646,158 699,685 901 ,538 
Delaware & Hudson----...-...----- 585,948 445,241 668,819 
IONE, cine ncenene nas 337 ,460 419,246 420,374 
Bsc ckentceenadesancandeewacces 328.000 408 ,509 497 ,782 
WN. Y., Ontario & Western... .__- 78,177 121,537 89,207 
Lehigh & New England.-.---..-.-.- 166,450 146,054 263,004 
Ua sc oncigrncnin aime Nite io 3,778,679 3,990,698 4,817,334 








Production of Bituminous Coal, Anthracite and Bee- 
hive Coke Holds Gain over a Year Ago—Current 
Output, Due to Observance of Holiday, Lower 
Than in Previous Week. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous co.l, 
Pennsylvania anthracite and beehive coke for the week ended 
July 6 1929, was higher than for the same period last year, 
but showed a decrease as compared with the figures for the 
week ended June 29 1929. Total output for the week under 
review was as follows: Bituminous coal, 7,422,000 net tons; 
Pennsylvania anthracite, 801,000 tons and beehive coke, 
138,600 tons. This compares with 6,830,000 net tons of 
bituminous coal, 714,000 tons of Pennsylvania anthracite 
and 59,600 tons of beehive coke produced in the week ended 
July 7 1928, and 9,474,000 net tons of bituminous coal, 
1,404,000 tons of Pennsylvania anthracite and 145,200 tons 
of beehive coke in the week ended June 29 1929. The 
Bureau’s statement further stated: 

BITUMINOUS COAL. 


The total production of bituminous coal during the week ended July 6 1929, 
including lignite and coal coked at the mines, is estimated at 7,422,000 net 
tons. The decrease, due largely to the Fourth of July holiday, amounted 
to 2,052,000 tons, or 21.7%. Production during the week in 1928 cor- 
responding with that of July 6 amounted to 6,830,000 tons. 


Cal. Year Cal. Year 

to Date. Week. to Date.a 
243,732,000 8,391,006 224,045,000 
1,654,000 1,399,000 1,521,000 
253,206,000 8,444,000 ,489,000 
1,661,000 1,407,000 1,517,000 
000 260,628,000 6,830,000 239,319,000 
1,645,000 1,366,000 ,512,000 





a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report, c Subject to revision. 

The total production of soft coal during the present calendar year to July 
6 (approximately 158 working days) amounts to 260,628,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
239,319,000 net tons| 1926 271,567,000 net tons 
279,582,000 net tons} 1925 242,038,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended June 29 amounted 
to 9,474,000 net tons. This is an increase of 396,000 tons, or 4.4%, over the 
output in the preceding week. The following table apportions the tennage 
by States and gives comparable figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 


ween ewww een - S09,019 UU MOU DUNS [ 1960 ~~ we eww eww 
we ww ee ewww enn - 419,004, DOU VOUS] 1960 ~ ow ee www eww mown 











Week Ended June 
June 29 June 22 June 30 July 2 Average. 

1929. 1929. 1928. 1927. 1923 
317,000 291,000 298,000 332,000 387,000 
7,000 17,000 27,000 22,000 22,000 
120,000 95,000 138,000 133,000 175,000 
856,000 834,000 749 ,000 58,000 1,243,000 
289,000 281,000 247,000 219,000 416,008 
55,000 54,000 60,000 12,000 88,000 
d 28,000 33,000 73,000 
925,000 863,000 ,000 913,000 661,000 
184,000 197,000 223,000 455,000 183,000 
45,000 46,000 ,000 49,000 47,000 
11,000 12,000 11,000 13,000 12,000 
58,000 50,000 51,000 30,000 55,000 
48,000 45,000 41,000 30,000 38,000 
46,000 42,000 53,000 51,006 51,000 
15,006 13,000 11,060 9,000 14,000 
444,000 446,000 266 ,000 150,000 888,000 
39,000 33,000 43,000 63,000 48,000 
2,650,000 2,606,000 2,180,000 2,192,000 3,613,000 
ee ibaass a wiberaiints -- 100,000 97,000 91,000 88,000 113,000 
Texas SAA Ge deans ae, Sandoval ation a 14,000 16,000 16,000 25,000 21,000 
Wiss nbonidhasnbemea 60,000 58,000 64,000 64,000 89,000 
Weak weltilicnnioniatem 245,000 231,000 221,000 242,000 240,000 
Washington..........-- 45,000 38,000 41,000 43,000 44,000 
W. Virginia—Southern.b 2,055,000 1,910,000 1,865,000 1,849,000 1,417.000 
Northern c...... ----- 709.000 686,000 692,000 792,000 819,000 
Wyoming --...-....--.-. 91,000 82,000 81,000 78,000 104,000 
Other States_...... Scie 36,000 35,000 3,000 5,060 5,000 








Total bituminous coal . 9,474,000 9,078,000 8,444,000 7,950,000 10,866,000 
Pennsylvania anthracite.. 1,404,000 1,218,000 1,125,000 1,269,000 1,956,000 
Total all coal_.......- 10,878,000 10,296,000 9,569,000 9,219,000 12,822,000 


a Average weekly = for the entire month. b Includes operations on the N. & W. 
C. & O.; Virginian; K. & M.; and Charleston division of the B. - O. ec Rest of 
State, including Panhandle. 4 Kansas included in ‘Other States 


PENNSYLVANIA ANTHRAOITE. 

The total production of Pennsylvania anthracite during the week ended 
July 6 is estimated at 801,000 net tons, a decrease of 603,000 tons from the 
output in the preceding week. No coal was mined on July 4, and loadings 
were light on the two remaining days in the week. 

Estimated Produotion of — Anthractte (Na&t ~~. 





Cal. Year Cal. Year 

Week. to Date. Week. to Date.a 

DT icc annindndbncaibumuen 1,218,000 35,465,006 1,083,000 35,721,000 
wee B® essa no intl chain ppdeialegi abs dle istinstl 1, 404,000 36,869,000 1,125,000 36,846,000 
Since andbcnnamanccenn ‘01, 000 37,670,000 714,000 37,560,000 


a Posen one day’s production first week in January to equalize number ef days in 
the two years. b Revised. c Subject to revision. 
BEEHIVE COKE. 


The production of beehive coke during the week ended July 6 {s estimated 
at 138,600 net tons, as against 145,200 tons in the preseding week and 
59,600 tons in the week ended July 7 1929. 








Estimated Productton of Beehive Coke (Na&t Tons). 
Week Ended———— 1929 1928 

July6 June 29 July 7 to to 
1929.4 1929.c 1928 Date. to Date.a 
Pennsylvania and Ohio.-.....-.- 113,400 121,400 41, 700 2,663,100 1,661,300 
West Virginia...........---.. yl 10,800 8, ‘900 "271,900 314,100 
Georgia, Ky., and Tenn....--.-. 7 1,100 1/800 42,300 00,000 
CE as tp icamanknodkanionae ,100 6,200 4,400 139,500 127,200 
Colorado, Utah and Washington 65,500 5,700 800 144,800 113,600 
United States total.......-- 138,600 145,200 59,600 3,261,600 2,316,200 
Dally average.---..-...-.-- 27, x : .385 14,476 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 








Standard Oil Claim Reported Settled by Spain.— 
$4,421,000 To Be Paid to the New Jersey Co. for Pro- 
perty Seized in Nationalization. 


The following is from the New York ‘‘Times’’ of July 17: 


After two years of negotiations the claim of the Standard Oil Company 
of New Jersey against the Spanish Government for seizure of its properties 
in that country at the time of the nationalization of the petroleum industry 
was settled yesterday. The basis of agreement includes nearly 100% 
reimbursement for the American valuation of the property, an allowance 
for good will, and interest upon the agreed amount. The payments to be 
made by the Spanish Government amount in all to $4,421,000, to be paid in 
pesetas, the gold value of which is guaranteed on the date of settlement at 
14.50 cents 

The settlement, the fact of which was confirmed yesterday at the New 
York offices of the company, is regarded as a substantial victory .or both the 
company and the State Department, to which the oil company appealed 
over a year ago. The properties which were the subject of the settlement 
included those of the Industrias Babel Nervion, which were taken over by 
the Spanish petroleum monopoly, of which the Spanish Government 
owns 30%. On March 28 1928, the Spanish Cabinet refused any allowance 
for the good-will of the company and accepted the report of a commission 
appointed for the purpose of valuation of the property recommending that 
20,000,000 pesetas be paid for reimbursement. 

The American company refused to accept this award and appealed to 
the State Department to intervene. The Government made a direct appeal 
to Premier Primo de Rivera, with the result that negotiations were reopened, 
Representatives of the Standard Oil Co., the State Department and the 
Spanish Government passed upon points in the claims, with the result that 
all parties agreed upon the settlement which was signed yesterday in Madrid 
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claims in regard to the seizure of the properties 











second successful settlement with the Spanish Government 
Standard Of1 Company of New Jersey has been a party to 
The 





of the Societe Espagnola d’Achate d’Affretements, a compafiy in which 
the New Jersey Standard Oil was joined with French interests, were settled 
last March on terms close to these asked by the company. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks en July 17, made public by the Federal 
Reserve Board, and which deals with the results for the 12 
Reserve banks combined, shows a decrease for the week 
of $69,300,000 in holdings of discounted bills and increases 
of $1,700,000 in bills bought in open market, and of $17,- 
000,000 in YU. §. Government securities. Member bank 
reserve deposits increased $49,200,000 and cash reserves 
$35,600,000, while Government deposits declined $15,000,000 
and Federal Reserve note circulation $31,800,000. Total 
bills and securities were $51,100,000 below the amount 
held on daly 10. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


Holdings of discounted bills declined $20,200,000 at the Federal Reserve 
Bank of Bosten, $18,500,000 at Chicago, $18,200,000 at San Francisco 
and $6,906,000 at Kansas City, and increased $7,600,000 at St. Louis and 
$5,700,000 at Dallas. The System's holdings of bills bought in open 
market increased $1,700,000, of Treasury notes $14,400,000 and of Treasury 
certificates $2,600,000, while holdings of U. 8. bonds were unchanged. 

FYederal Reserve note circulation increased $5,000,000 at Atlanta and 
decreased at all other Federal Reserve Banks, the principal decreases being 
at the Chicago, Oleveland, and San Francisco Federal Reserve Banks. 


_ The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 438 and 439. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended July 17, is as follows: 


Increase (+) or Decrease (—) 


July am 1929. — ~— 
Total reserves......-....-.--------- 2,097,676,000 +35,637,000 +338,840,000 
Geld TERSTVES .. « o « ewanwccccscccana 2,929,576,000 +27,759,000 +329,984,000 
Tetal bills and securities. ........---. .1,314,708,000 51,118,000 —87,916,000 
Bilis discounted, total.__.......----.- 1,083,700,000 69,341,000 +71,943,000 
Secured by ‘U, 8. Gavi. obliga'ns 611,162,000 39,228,000 —3,865,000 
Other bilis discounted.......... '538,000 —30,113,000 + 75,808,000 
Bills bought in open market... --.- 67,638,000 +1,662,000 —113,397,000 
U. 8. Goverument securities, total 153,115,000 + 16,971 ae — 56,227,000 
ss ch aiaiaialaalndib i iptcentwicienpaie ten Akio 669, +1 —13,355,000 
nls ensireiuiipdanbe dain aie 97,181,000 +14, 365, 000 + 7,676,000 
Certificates of indebtedness - - ..- 13,265,000 +2,605,000 —50,548,000 
Federal Reserve notes in circulation... 1,801,225,000 -——31,779,000 +182,362,000 
Total NI sncisesek rcaseaaltoaieanditiindbsiaiabnen 2,393,984,000 +4-34,273,000 + 44,942,000 
Members —— eveieandabile 2,352,081,000 + 49,207,000 + 45,449,000 
ib ———--=---=- 12,567,000 —14,988,000 —1,168,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and jor the same week, instead of waiting until 
the following Menday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be got ready: 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $58,- 
000,000, bringing the amount of these loans up to $5,813,- 
000,000, and establishing a new high record. The previous 
high record fer these loans was $5,793,000,000 on March 20 
1929. The total of these loans for July 17, at $5,813,000,000, 
compares with $4,194,000,000 on July 18 1928. 


CONDITION OF WEEKLY. REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
duly 17 1929. July sy 1929. July 18 1928. 
Leans and iavestmonts—total.-....... 7,416,000,000 7,461,000,000 7,050,000,000 
TORR 000M. 2c ctictiwnessicanpe noua §,729,000,000 5,781,006,000 5,161,000,000 
Tle GU. ow 6 cc andeacutaspdnceddl 2,970,000 ,000*3,040,000,000 2,533,000,000 
BA GI ie kites cet nm cepdaning: 2,758,000,000*2,742,000,000 2,627,000,000 
Investments—total_.............-..-.. 1,687,000,000 1,679,000,000 1,889,000,000 





949,000,000 940,000,000 1,099,000,000 
§791,000,000 


728,000,000 739,000,000 








July 17 1929. {July 10 1929. say SU ape 

















a ‘2 
Reserve with Federal Reserve Bank.... 727,000,000 740,000,000 713,000,000 
Ce 0 PE cntsccndboacsoangnedie 57,000,000 55,000,000 53,000,008 
Net demand deposite...............-- 5,192,000,000 5,254,000,008 5,181,000,000 
si ils anes ache alias 1,090,000.000 1,066,000,000 1,162,000,000 
Government deposits..........-.--.-. 38,000,000 38,000,000 27,000,008 
Dd BE BRE ccccccctcocstsesievse 103,000,000 107,000,000 93,000,006 
De © DEES. 2 ccccccssncwncutainad 860,000,000 894,000,000 880,000,000 
Borrowings from Federal Reserve Bank. 325,000,000 341,000,000. . 213,000,000 
Loans on securities to brokers and dealers 
For own account. .....-....-.-...-- 000,000 1,201,000,000 820,000,000 
For account of out-of-town banks. ...1,676,000,000 1,624, ‘000, 000 1,587,000,000 
For account of others............... ' 000;000 2.930,000,000 1,787 ,000,000 
PUbnneursoncpetinamelbnbii 5,813,000,000 5,755,000,000 4,194,000,000 
On demand. -..................5,446,000,000 5,369,000,000 3,182,000,000 
OR UNG con octtntncsintdiitiiin 367,000,000 387,000,000 1,012,000,000 
Chicage. 
Loans and investments—total......... 2,001,000,000 1,998,000,000 2,035,000,000 
LOGE 000M. oc wc ccctcandstdddcocssse 1,591,000,000 1,585,000,000 1,547,000,000 
CO IND Fo io ce etsncethies 893,000,000 898,000,000 845,000,000 
CEE. 6 ctce pnd dpa eingt 698,000,000 687,000,000 702,000,000 
Investmente—total_._......-....-....- 410,000,000 412,000,000 488,000,000 
U. 8. Government securities......... 167,000,000 168,000,000 219,000,000 
Other securities... .nccecccaccssceses 243,000,000 244,000,000 269,000,000 
Reserve with Federal Reserve Bank.... 170,000,000 166,000,000 179,000,000 
Cele St CE. cc apntcconncennsbinane 17,000,000 20,600,000 17,000,000 
Net demand deposits._.........--.-..- 1,217,000,000 1,195,000,000 1,227,000,000 
Tee GIR, x dbecctndddiinessssondas 631,000,000 628,000,000 685,000 ‘000 
Government deposits__.........------ 11,000,000 11,000,000 2,000,000 
De BUG: PONE oc incesenccccsncwspmio 138,000,000 143,000,000 160,000,000 
Be Se Pe ittbnantnsenecannetnmn 307,000,000 313,000,000 344,000,000 
Borrowings from Federal Reserve Bank. 46,000,000 64,000,000 80,000,008 





* Revised. 





= = 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 10: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 101 leading cities on July 10 shows decre:~es of $51,000,- 
000 in loans and investments, of $123,000,000 in net demand deposits, of 
$25,000,000 in time deposits and of $39,000,000 in Government deposite, 
and an increase of $24,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $49,000,000 at all reporting banks, $72,006,- 
000 in the New York district, and $7,000,000 in the Cleveland district, and 
increased $8,000,000 in the Boston district, $7,000,000 each in the Atlanta 
and Chicago districts, and $6,000,000 in the Philadelphia district. ‘AH 
other’’ loans increased $11,000,000 at reporting banks in the New York dis- 
trict, $7,000,000 each in the Cleveland and Chicago districts, $6,000,000 
in the Kansas City district and $30,000,000 at all reporting banks. 

Holdings of U. 8. Government securities declined $19,000,000 at al 
reporting banks and $10,000,000 in the San Francisco district, and holdings 
of other securities declined $6,000,000 each in the Boston and New York 
districts and $11,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $123,000.000 
below the July 3 total, declined $109,000,000 in the New York district, 
$14,000,000 in the Boston district, $13,000.000 in the Chicago district and 
$6,000,000 in the Philadelphia district, and increased $12,000,000 in the 
San Francisco district and $8,000,000 in the Cleveland district. Time de- 
Posits declined $8,000,008 in the Cleveland district, $6,006,000 in the San 
Francisco district and $25,000,000 at all reperting banks. 
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The principal changes in borrowings from Federal Reserve banks for the 
week were increases of $14,000,000 and $7,000,000, respectively, at the Fed- 
eral Reserve banks of New York and Boston. 


A summary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 
July 10 1929, follows: 


Increase (+) or Decrease (—) 
July 3 1929. July 11 1928. 
—51,000,000 + 402,000,000 
—19,000,000 + 1,014,000,000 


—49,000,000 +708,000,000 
+30,000,000 +306,000,000 


—32,000,000 —612,000,000 


—19,000,000 —265,000,000 
—11,000,000 —346,000,000 


—47,000,000 
+ 32,000,000 


— 123,000,000 
— 25,000,000 
— 39,000,000 


*—91,000,000 
— 203,000,000 


+ 24,000,000 


July 10 1929. 
Loans and investmentse—total____22,434,000,000 











—64,000,000 
+ 14,000,000 





— 


Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication July 20, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business threughout the week was quiet. The strike of Rosario con- 
tinues. Collections were slow and credits more restricted. The crop situa- 
tion was about normal. 





AUSTRALIA. 


Australia’s sheep census at the end of 1928 gives the number as 106,115,- 
000 the highest on record since 1891. The Minister of Public Works for 
Queensland announces the removal of restrictions preventing the promotion 
of private electrieal enterprises in that State. 


BRAZIL, 


There has been a very slight easing of money and credit conditions in 
Brazil, so that now some hope is being held for general business improve- 
ment in the near future. In local commercial circles it is reported that the 
Santes crep now being harvested will reach 16,000,000 bags. The ceffee 
market remains inactive. A slight seasonal improvement in automobile 
sales is reported. Opening of the bids for equipment for the Rio Grande 
railway has been postponed one month. Permission to grant a concession 
for a port at Torres, Rio Grande do Sul and a railway connecting with 
Port Alegre has been authorized and a call for bids is expected soon. The 
concession provides for the operation of the railway and the port for 75 
years by the builders. 

CANADA. 


The crop report issued by the Dominion Bureau of Statistics during the 
week indicates a 1% increase in wheat and a 6% increase in barley acreage 
in Canada this year as compared with last. Acreage planted to oats is only 
slightly lower but a decline of 8% is registered in rye, and potato acreage 
is 5% under 1928 planting. The crop outlook is still spotty, particularly 
in the Prairie Provinces where cenditiens are considered less favorable 
than earlier in the year, and distinctly under the average of the past five 
years. Recent rains have improved the situation in Saskatchewan to 
some extent. Sales of agricultural equipment in the West, which were very 
good during the first few months of the year, are reacting unfavorably to 
the low prices for last year’s harvest and the unsatisfactory prospect for 
the current year’s yield. The lumber demand in that section has also 
declined. Eastern Canada reports a substantial movement of summer 
wearing apparel but a conservative order list for fall requirements. Hard- 
ware is moving in good volume and the lumber trade finds the market 
fair. The grocery trade is featured by greater firmness in raw sugar, con- 
tinued strength in raisins and other dried fruits, and a substantial increase 
in flour prices. It is expected that the pack of peas will be less this year 
than last, in view of the substantial holdover but stocks of other canned 
vegetables are low and canning programs are consequently heavy. 


CEYLON. 
Import duties on all articles were increased 5%, effective July 4. 


CHINA. 


Mukden business is active. Business at Harbin, however, is quict due to 
uncertainty in affairs of the Chinese Eastern Railway. Building con- 
struction continues active in Mukden, but only small purchases are re- 
ported for railroads, the arsenal, and industrial organizations. Automo- 
tive dealers in both North and South Manchuria are holding large stocks 
of cars, due to heavy imports and sales not as high as was anticipated. 
Considerable difficulty is reported for sales of cars and other goods in outly- 
ing districts of North Manchuria because of the impesition of a new local 
tax of 9% on all goods sold. Large quantities of spring geat skins are being 
offered at Mukden at prices within reach of the American market, prices 
ranging from 1.25 to 1.50 Mexican dollars. (Mexican dollar is worth 
approximately $0.48). Horse skins are selling at extremely high prices. 
Manchurian crops present a normal outlook with a slight increase reported 
in acreage planted. 

CUBA. 

The normal pack ef business during the first half of the year was reached 
about the end of May, aftr which the volume measurements of trade and 
industry began te decrease, and June closed with all facters showing an 
unprecedented sharp decline. This seasonal decline continued during 
the early part of July, but the downward trend of the first two weeks of 
the current month was not as sharp as was the case in June. The temporary 
lag in the downward trend during July is also a normal feature of Cuban 
business life and is usually followed by another sinking period in August. 
However, the decline during the present season appears to be somewhat 
heavier than that of the same period of 1928. The stock of meney in Cuba 
fell off over $6,000,000 between June 1 and July 1 and the fall is continuing. 


Rail earnings have decreased far below the high figure of April but at the 
beginning of July were still somewhat above those of last year. 


JAPAN. 

In aceordance with its policy of financial retrenchment the new Govern- 
ment in Japan intends reducing the bond issue of 196,000,000 yen, already 
approved by the Tanaka Cabinet, to 55,500,000 yen. Strict limitation 
of new bond issues and a more rapid redemption of old issues is also promised 
by the Minseito party. All financial measures will be aimed towards the 
ultimate removal of the gold embargo, a step which will not be taken, how- 
ever, until yen exchange and other financial conditions are more favorable. 
Suspension of many proposed South Manchurian enterprises is probable. 
The stock market is farily steady and yen exchange is strengthening. 
Trade prospects for the immediate future appear favorable, although 
the inauguration of the new government's policies may be accompanied it 
is said by a temporary business depression: The abolition of night work by 
women and children; in accordance with the new factory law effective July 1, 
has been completed without untoward consequences. 


’ -MEXICO. ‘ 

Some definite improvement in business has been noted since. the settle- 
ment of the religious differences. Shops, caterers, &c., are the first to feel 
the benefits, but machinery houses also are receiving more inquiries. Tour- 
ists from the United States are beginning to arrive although the number is 
somewhat smaller than expected. The heavy rains which have fallen during 
the past ten days have broken the drought from which the country has been 
suffering. It appears probable that a special session of Congress will meet 
at the end of July for the purpose of considering labor legislation. 


NETHERLAND EAST INDIES. 


Many importers are reported heavily overstocked and foreign buying is 
weakening. Trade in staple lines, particularly textiles, is generally quiet. 
Chinese dealers in pepper now anticipate it is said an early decline in prices 
which have becn high on account of lateness of the crop. 


UNITED KINGDOM. 


Coal trade is steady. Both prompt and forward demand is good in most 
districts although Welsh supplies are exceeding requirements. Coal exports 
in June amounted to 4,883,000 tone which was 8% below the May volume 
but 12% above the amount exported in June 1928. The Yorkshire-Midland 
subsidy arrangement has been revised to provide an export subsidy of 2 
shillings a ton on sales for shipment before the end of September. Coal 
trading results are less satisfactory as the year advances, and losses are 
now being experienced in Scotland, Yorkshire and North Wales and in some 
other districts; whereas profits were shown earlier in the year. Registered 
unempléyment totaled 1,142,000 in Great Britain and 34,000 in Northern 
Ireland on July 1, as compared with 1,100,000 and 35,000, respectively, on 
June 3. 

British overseas trade totals for June were below those for the same month 
of last year, which had one more working day, by 8% in imports, 16% 
in exports of United Kingdom goods, and 16% in re-exports. Importe 
aggregated £91,498,000, exports £49,893,000, and re-exports £9,616,000. 
These totals are unusually low in comparison with monthly levels for recent 
years, but it is noteworthy that they follow high aggregates reported for 
May. Exports of manufactured goods were less than in June, 1928 by 
£9,642,000, whereas May exports under this classification were greater than 
in the previous May by £6,953,000 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States. 


PHILIPPINE ISLANDS. 


Arrivals of textiles from the United States during the first six months of 
the current year totaled 39,000 bales compared with 24,600 bales in the 
same period last year. The market is believed overstocked and large 
textile houses are uncertain as to when ordering will be resumed. There 
is no indication at present of improvement in the textile credit situation 
which has been tight. The copra market has firmed and prices are higher 
on account of demand to replenish depleted mill reserves. There is also 
better demand for coconut oil for December to February deliveries but 
not for earlier dates. Two oil mills have closed down. Arrivals of cepra 
at Manila from July first to 9th totaled 82,445 sacks. To-day’s f. o. b. 
steamer prices for warehouse grade resecado are Manila, 10.625 pesos 
per picul of 139 pounds; Cebu, 10.375 pesos; and Hondagua and Legaspi, 
10 pesos. (One peso equals $0.50.) The abaca market is firm with 
improved demand from London. Business with New York, however, is 
uncertain. Arrivals of abaca at Manila are somewhat lower and production 
is believed to be falling off. Receipts at export ports for the week ended 
July 8 amounted to 25,392 bales and exports totaled 26,619 bales, of which 
6,897 went to the United States. Current prices are nominal at 27 pesos 
per picul for grade E; F, 25; 1, 24; JUS, 20.75: JUK, 17, and L, 14.50. 








Agreement Reached Between Belgium and Germany 
on German Marks Issue. 


Settlement of the differences between Germany and Bel- 
gium on the question of the reimbursement of Belgium for 
German marks left behind in the country in exchange for 
Belgian frances confiscated during the war has been reached 
in an agreement signed at Brussels by representatives of the 
two countries on July 13. From a cablegram to the New 
York ‘“Times’’ on that date we quote as follows: 


The question nearly wrecked the Reparations conference and the settle- 
ment, it is admitted here, has been secured only by the moral pressure 
then brought to bear on Germany by the American and other delegations. 

This morning everything was satisfactorily agreed upon, and Camille 
Gutt for Belgium and Dr. Erwin Ritter for Germany, the delegates who 
have been conducting the negotiations, signed the accord. 

By this agreement Germany will repay Belgium in thirty-seven annui- 
ties, as follows: 

Sept. 1 1929 to March 31 1930, 16,200,000 marks (about $3,885,000). 

During the next three years annuities of 21,500,000 marks ($5,156,000). 

During the next eight years annuities of 26,000,000 marks ($6,235,000). 

During the next eight years, April 1941 to March 1949, 20,100,000 marks 
($4,825,000). 

Thereafter seventeen annuities of 9,300,000 marks ($2,230,000). 

It will be noticed that the annuities follow the sequence of those of the 
Young plan and represent at their capital value 320,000,000 marks ($76,- 
800,000), which is considerably below the Belgians’ minimum claim during 
the Reparations parley, when theygasked thirty-seven annuities of 25,- 
000,000 marks. 
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In the agreement the important stipulation is made that the German 
engagement is unconditional, i.e., that the annuities will be paid even if a 
moratorium on the transfer of payments be granted under the Young 
scheme. Germany, however, reserves the right to make payments in kind. 

The Belgian and German negotiators also signed a tentative agreement 
on the question of restitution for German property in Belgium which was 
under sequestration. It is understood that the amount involved is about 
400,000,000 Belgian francs ($11,120,000). 

Beth agreements must be ratified by the Belgian Parliament and the 
Reichstag. 

When the reparations agreement embodying the Young plan was signed 
in Paris in June, the Belgians made their acceptance of it conditional upon 
a definite settlement of the marks question. 


Associated Press advices from Brussels July 13 said: 


Germany's undertaking is regarded as absolute, because she agrees to 
pay these annuities even in the veent of a moratorium intervening in the 
case of the Young payments, but in these circumstances payments to Bel- 
gium may we made in kind. 

The settlement gives Belgium more than 4,500,000,000 paper francs, 
equal to about 500,000,000 gold marks (appreximately $123,000,000) as 
compensation for the 6§6,500,000.000 gold marks 1epresenting the original 
claim by the Belgian Government. 

The agreement was celebrated by an official luncheon at the German 
Embassy at which Foreign Minister Hymans and all the delegates who 
participated in the nezotiations were present. 

The settlement represents large concessions made to Germany, who sim- 
ply makes up for the ameunt dropped by Belgium in the new Young plan as 
compared with the old Dawes annuities. 

The agreement, which is considered more important from a political than 
from a financial viewpoint, took into account the fact that 1,500,000,000 
marks out of the 6,500,000,000 had been converted into German stock by 
former Minister Theunis. Another billion marks were left out as having 
been introduced fraudulently into Belgium by speculators. 

It is considered that the Belgian Government is entitled to greet with 
satisfaction a settlement assuring budget stability for the next 37 years 
and doing away with irritating questions hampering the policy of reap- 
proachment. 





Adjournment of Fifth Biennial Congress of Interna- 
tional Chamber of Commerce—George Theunis, of 
Belgium, Elected New President—Speech of M. 
Clementel Against Declaration on U. S. Tariff— 
Resolutions Adopted. 


Reporting the close on July 13, of the fifth biennial con- 
gress of the International Chamber of Commerce after 
being in session since Monday, July 8; a copyright cable- 
gram from Amsterdam July 13, to the ‘‘Herald-Tribune’’ 
discribed as follows the deliberations, and resolutions 
adopted, at the concluding session. 


A new President was elected, more than a dozen resolutions on various 
subjects were adopted—but not before the forbidden topic of the American 
tariff, carefully warded off all week, broke through and was inscribed in 
the official records. 

It was, however, no victory for the belligerent group who had been plan- 
ning a coup—the conservatives took the play from*them by tackling and 
knifing the problem before they could get at it. 


Tense Atmosphere. 


The plenary session this morning opened on the matter of commercial 
policy and trade barriers, with the chair occupied by Etienne Clementel, 
president-founder of the International Chamber of Commerce, and H. Rud 
du Mosch, Chairman of its Netherlands National Committee. The hall was 
filled by a large and nervous audience which had heard rumors of the possible 
conflict, and there was tension in the air as M. Clementel called the meeting 
to order. 

However, if the belligerent group had any hopes of putting over a coup,M. 
Clementel must have surprised them by his opening statement, in which, 
much to the surprise of many, he took the bull by the horns immediately. 
After introductory remarks he said: 

‘There is a fear that a certain country is building a trade wall against 
the world. Naturally, that is a great danger. erhaps they do not 
realize that one wall leads to another, and in the natural progress of events, 
to a series of walls throughout the world. 

Complete Confidence in United States. 


‘‘There has been a calmor for resolutions, but no resolutions are needed, 
We have complete confidence in our American friends—there is no harm 
in mentioning their names, for avery one knows of whom I am talking. 
We know they would understand the passage of a resoltuion, and that 
most of the people in the world would understand. Some, perhaps, 
would misunderstand, and that is important to guard against. 

“These gentlemen here understand—they are our friends. They will 
be the more eloquent in our cause because we have not passed any formal 


resolutions. 
.s ~ a rig Won Over Audience. 

“We ow ere wou aw 
by the Americans were put RB gg KB Sts ic. We ask you 
to be patient. The wolf and the sheep are both present here. However, 
let us take off our masks; let us not deceive ourselves. I known that 
danger exists, I know that customs barriers must be abolished, I know 
faat yp meas pe Gane: but this is not the time or the place to do 
i eee ee at silence on our part here will do more good than 

This speech so definitely won over the audience and indicated so clearly 
the trend that Etienne Fougere, President of the French National Associa- 
tion for Economic Expansion, and other leaders of the belligerent group left 
the hall, frowning before the speech had ended. They did not return until 
after the discussion was finished. 

Several other important speakers of various nations followed with tame, 
conciliatory speeches, most of which did not touch on the chief problem, 
until another Frenchman, H. de Peyerimhoff de Fontenelle, an important in- 
dustrialist, spoke. He said, in part: 

“‘We must realize that one cannot stem the rising tide, cannot stop the 
flood. Increases lead to mere increases. I feel sure that our friends, the 
Americans, must realize, since they are the most prosperous nation in the 
world, that they are merely maneuvering toward the closing to them of their 
greatest market. 

“It would be indiscreet to insist on the matter. You ali appreciate what I 
desire to say. I feel that this committee has not obtained the success it ex- 
pected and was entitled to. However, I also think that, unfortunately, our 
hands are tied, and we must leave the matter for the moment.” 

Other speakers on the question included Gustave L. Gerard, of Belgium, 
one of the bitter belligerents, who, however, tactfully avoided even casual 
mention of the matter; Dr. Ernst P. A. Trendelenburg, a member of the 


legislation 





Economic Committee of the League of Nations; Sir Arthur Balfouf, Presi< 
dent of the British National Committee of the International Chamber of 
Commerce; Franz von Mendelssohn, President of the German Committee; 
Boguslaw Herse, President of the Polish Committee; Dr. Gustav Gratz: 
former Foreign Minister of Hungary; Kornel Milan Stodola, Czechosloval- 
ian member of the International Chamber of Commerce Council; W. P. 
Lee, Manchester, England, merchant, and Willis H. Booth, of the United 
States, a former President of the International Chamber of Commerce, who 
carefully skirmished about the edge of the problem without mentioning it, 
and thanked the European delegates for their careful treatment of ‘dificult 
problems.”’ 
Calm Morning Session. 

The morning plenary session passed off calmly and the resolutions adopted 
had nothing to do with the matter in which all were most interest. 

Another important matter for America came up during the afternoon ses~ 
sion when a resolution was adopted approving the Kellogg pact for renuncia~ 
tion of war, marking the first time the bu<iness men of the world had defi- 
nitely set their faces against war. 

This resolution was drawn up by Herbert S. Houston, President of 
the Cosmos Newspaper Syndicate, and was presented by the American dele- 
gation. There was some objection to it in the committee sessions several 
nations pointing out that they were already committee to the principles in- 
volved. but it passed the plenary session unanimously without a hitch. 

Mr. Housten’s proposal was that business men in countries which had 
signed the Kellogg pact should refrain from selling to or buying from or 
having commercial or financial dealings of any sort with the nationals of 
a country or the Government of a country which broke its pledge under 
the pact by resorting to military rather than pacific means fer the settle- 
ment of any dispute with another country. 


Many Other Resolutions Adopted. 

Other resolutions adopted during the day were on the advisability of 
doing away with double taxation, assignment of trade-marks, protection 
of scientific property, the advisability of making bribery a criminal act, 
international fairs and exbibitions, the precedure of rai] transport, uniform 
nomenclature of goods, changes in summer time, additional railway charges, 
restrictions on motorists, lax air regulation, flag discriminations in con- 
nection with shipping, customs and consular formalities in connection 
with shipping, international telephone service, collaboration with telegraph 
administrations, postal prohibitions, O. O. D. consignments and meney 
orders, parcel post system revision, the gathering of highway statistics, 
the study of highway finance, calendar reform and the fixing of Easter, 
commercial documentary credits, letter-of-credit forgeries, international 
industrial statistics, import and export prohibitions and restrictions of 
the most favored national clause. 


Theunis Elected President. 


After this business had been completed the congress elected as President 
for the next two years Georges Theunis, Belgian Minister of State and 
former Premier, known to Americans since his visit to Washington in 
August 1925 as a member of the Belgian Debt Funding Commission. 
In May 1927 M. Theunis, who is considered Belgium's greatest fiscal 
expert, was Chairman of the International Economic Conference at Geneva, 
attended by 46 nations. 

M. Theunis was elected unanimously and Alberte Pirelli, the retiring 
President, curned over his office to him. Ina short but impressive spech 
of acceptance the new President promised to do all in his power for the 
organization, pointing out that he took on the position with the same 
trepidation that he felt when he undertook the work he had done for the 
League of Nations—‘‘an organization of very similar nature.””’ 








F. J. Lisman Sees World in Better Economic Condition 
Than at any Time Since World War—European 
Bonds on Yield Basis Comparable With U. S. Bonds. 


European bonds are now selling on a yield basis com- 
parable to the yield for United States bonds immediately 
following the Civil War, it is pointed out by F. J. Lisman of 
F. J. Lisman & Co., who says: 

‘‘Foreign issues as a class are somewhat more inclined to temporary 
market instability than comparable domestic issues because of the effect 
on our investing public of unsettling news from abroad. However, not- 
withstanding these periods of uncertainty, such as we have passed through 
in connection with the reparations problem, the world as a whole is in much 
better financial and economic condition than at any time since the War. 
After our Civil War, far-seeing European investors bought our best bonds 
at prices to yield from 7% to 10%. The same opportunity is now pre- 
sented to buy sound European and other foreign bonds on high yield basis, 
and this opportunity will soon pass.”’ 








International Chamber of Commerce Declares in Favor 
of Private Operation of Business Enterprises— 
Views of J. H. Barnes. 


At the plenary session on July 12 of the Congress of the 
International Chamber of Commerce, at Amsterdam (Hol- 
land) Julius H. Barnes, former President of the United 
States Chamber of Commerce and Vice-President of the 
International Chamber, presented the American viewpoint 
as to private and public ownership of business enterprises. 
We quote from a cablegram, July 12, to the New York 
“Journal of Commerce,” which went on to say: 


The discussion on this topic was easily the outstanding feature of the 
session, the Congress going on record and adopting a resolution as favoring 
private ownership and operation of enterprises in preference to public. 

After describing the growth of the private ownership of public utilities 
in the United States, he pointed out it had linked up with increased 
efficiency in the power and other industries. He contended that public 
regulation instead of public operation had been more than justified by 
results. 

Private Ownership Favored. 

At the close of the discussion the Congress, by resolution, declared that 
‘private initiative and private operation of enterprise constitute the most 
effective instrument to assure the progress of industry and to increase 
general prosperity.”” To the formal resolution the American delegation 
added this comment: 

“In increasing productivity, advancing living standards and developing 
the most widespread prosperity, the American delegation has been asked 
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to outline the steps that lead to the most significant results ef modern 
industry in American experience. We find it due to the following factors: 

“1. Machinery aiding the worker and supplied by large capital ventures 
making each worker more efficient. 

“2. Increased wages and reasonable hours increasing the value of that 
productivity by increasing the worker’s buying power. 

“3. Ownership of the industries in part by the workers by means of 
stock investments giving the workers a financial interest in the prosperity 
of the company. 

“4. Capital flowing in freely unafraid of any possible Government 
competition.” 

Mr. Barnes’ address, which was a lengthy one and was followed with 
much better interest, told of the growth of American industry and praise 
for the opportunities that America offers business men. He spoke of the 
rapid development of the American railway system and then turned to the 
electrical industry and reminded them how this year the United States 
has celebrated the fiftieth anniversary of the electric light. Continuing, 
Mr. Barnes said: 

‘In the field of public utilities, for light and power service, there is the 
same record of extraordinary efficiency in development and in administra- 
tion. A vast interconnecting network reservoir of electric power, both 
coal-generated and hydro-generated, has resulted in distributing peak 
loads so economically as to reflect in lowered charges, rates being now 
lower than pre-war basis. This again has resulted in constantly widening 
circles of use. To-day 75% of American factories are electrified. Broadly 
speaking, no community, no matter how sparsely settled, lacks its twenty- 
four-hour service for industry and household service. 

“The trend to-day is illustrated in the figures of remaining municipal 
ownership of electric plants. The peak of municipal ownership of electric 
plants was reached in 1923, with 3,066; and in 1927 these had shrunk 
te 2,329. Municipal ownership lost im four years what it took eight 
years to gain. 

“Governments may initiate the practices of private enterprise and here 
and there may occasionally register some advance, but I submit that in 
these great fields of transportation, communication and electric utilities 
the significant accomplishments are in overwhelming measure the product 
of private enterprise. 

“These three monopolistic public services are regulated by public bodies 
protecting the public interest through continuous and flexible control of 
charges and practices, always subject to appeal through the established 
courts as high as the National Supreme Court itself. 

‘In the light of the enarmous expansion of all industry resting on these 
three basic facilities and in the light of the steady rise in average living 
standards of all our people, there are few indeed in America who do not 
to-day realize that it is more important to have adequate and efficient 
service than it is to force an unwisely low level of charges that might 
check expansion and improvement. 

“The policy of public regulation instead of public operation has justified 
itself a thousand-fold in these services themselves, while the benefit of such 
services can be clearly indicated in the expansion and growth of all 
industry.”’ 








Young Plan for Settlement of German Reparations 
Problem Approved by International Chamber of 
Commerce—Lord Melchett Asks Our Aid—Sees no 
Success for Settlement Scheme or Bank Without 
Our Support. 


The Young Plan for the settlement of the German repara- 
tions problem received unanimous approval at the plenary 
session, on July 12, at Amsterdam (Holland) of the Con- 
gress of the International Chamber of Commerce, and, says 
a special cablegram te the New York “Times,” the hope was 
expressed that the new solution of the reparation issue 
would receive the prompt and favorable consideration of 
the powers. In its account of the action of the Chamber 
the “Times” said: 

Resolution Approves Plan. 

There are those in the Congress who thought that the terms of the 
resolution approving the Young Plan could have been much more forceful, 
since at the Rome Oongress, in 1923, certain broad principles for the 
economic restoration of Europe were laid down and soon adopted by the 
governments in the Dawes Plan. 

To-day’s action, however, was taken with a view to complete accord, the 
OChamber’s strong point, and anything stronger might not have achieved 
that end. 

The resolution begins by stating that the Chamber fully approves the 
step taken in entrusting to recognized economic experts the greatest 
economic problem of the moment and it proceeds: 

“The Chamber, considering the Young Plan as a whole, has viewed 
with great satisfaction the intention of the experts to remove the repara- 
tion problem from the arena of political strife and to find economic methods 
of arriving at a solution. 

‘*The Chamber hopes the plan may receive prompt and favorable consid- 


eration and that, as a result, a final and complete settlement of the problem 
may be reached.” 


Referring to the comment occasioned by a speech at the 
Chamber’s session on July 12 by Lord Melchett, the account 
from Amsterdam in the “Times” had the following to say: 


In it, England’s great industrialist considered the whole foreign economic 
policy of the United States in arresting, though occasionally somewhat 
veiled, references. 

Lord Melchett came especially from London last night to be present at 
the meeting which had, upon its agenda a resolution indorsing the Young 
Plan. His speech, one of many made by Americans, Germans, Frenchmen 
and others, was listened to by an excellent cross-section of American 
industrial and financial life. 

* * 
Our Role is Recognized. 

If certain of Lord Malchett’s statements could be construed as a direct 
criticism of the current American attitude, he was equally generous in 
recognizing the vital role which the United States is playing in World 
affairs. 

After asserting that perhaps the most welcomed proposal in the Young 
Plan is the sweeping away of the existing foreign organizations in Germany, 
created under the Dawes Plan, and substituting in their place the Bank of 


International Settlements, a commercial organization and not a political 
one, Lord Melchett declared: 

“If the Bank of Settlements is efficiently established, and if it success- 
fully develops the functions in the realm which the experts have sketched‘ 
out, then it may be a great power for good. 

“It will be impossible, however, to make a success of either the scheme- 
of reparation payments or, still more, the Bank of International Settlements, 
unless the financial powers of the United States frankly, fully, and" 
wholeheartedly come to its assistance.’ 

The British business leader began by calling the Young Plan a further- 
step in world progress toward reason, a further step toward the conversion: 
of the reparation debts from political to commercial obligations. 

“That conversion is still a conversion on paper,’ said Lord Melchett.. 
“It is yet to be seen if it will be a conversion to a commercial obligation- 
in reality. The reason for saying that it is only a conversion on paper is a: 
real concrete manifestation that the payment of reparations must be finally- 
expressed in goods and services. 


Says There is Not Enough Gold. 


“There is not a sufficient annual production of gold for the purpose of* 
meeting these obligations. Reparations, as I pointed out, therefore can’ 
only be settled by the transfer of goods and services. 

“It is important to think of reparations in terms of goods and services- 
and not in terms of money. There is a diametrical opposition between- 
the demand for payment of reparations made in goods and services and the 
demand for exclusion of manufactured goods.” 

The industrialist’s reference to the poor results of the appeal of the 
World Economic Congress for a reduction of world tariffs, or at least 
the cessation of further upward revisions, and, again, the American policy, 
came in for subtle criticism when he outlined the obstacles to the inter- 
national movement of capital which, he added, can only move through 
the medium of free exchange of goods and services. Double taxation was 
another ebstacle, he explained. 

Lord Melchett then went on to consider Annex IV of the Young Plan, 
which provides that any sum of reichsmarks, transfer of which is post- 
poned, is to be deposited with the International Bank and may also be 
used for facilitating special deliveries in kind. 

“There is, however, no provision for permanent investment in Germany,’” 
said Lord Melchett. “It has always seemed strange to me that there is 
no provision for an option to creditor powers, upon any occasion on whieh 
actual transfer of reparations is not possible, to use reachsmarks made avail- 
able to them for the purpose of purchasing assets of any kind in Germany. 

“There seems to be no reason why each creditor country should not 
have handed to it its appropriate portion of reparation reichmarks for 
the purpose of investing them in German industrial life and of either, 
first, withdrawing the capital which these assets represent, at such time 
as may be economically convenient or possible, or, secondly, permanently to 
retain such assets and depend upon the income they produce.’’ 

Lord Melchett took the occasion to express the hope that the International: 
Bank would develop, in the future, into a great organization, to deal not 
only with the reparation problem but with that economic use of gold: 
reserves in the world which is essential to the re-establishment of the 
world’s credit position on a gold basis in a manner which does not, as now,. 
hamper and restrict the world’s industrial progress. 


Sees Isolation Impossible. 

Here once more the Americans read a direct reference to America’s store 
of gold and her attitude toward that immense reserve. 

Lord Melchett then proceeded with his most pointed remark about the 
United States, saying: 

‘Isolation is no longer possible to any industrial country. Nobody is 
more actively interested, or can be more actively interested, in the welfare 
of the debtor than is the creditor. The prosperity of one is the prosperity. 
of the other, and when the debts are all expressed in gold preservation of the 
standard from which gold derives its validity is of the utmost importance. 

“The world has not lacked warnings of the problems which may arise 
from the scarcity of gold. It may be that the Internatienal Bank will, in 
due course, provide an attempt to solve this monetary problem, but in the 
meantime a hope may be expressed that the process of co-operation between: 
the central banks of issue will make more rapid progress, with a view to 
lessening the difficulties which tend to concentrate with particular weight 
upon the great free gold market in London.” 

Lord Melchett’s speech, in some ways, was the most significant delivered 
before the Congress. His remarks were generally accepted here as those 
of British industry as a whole, thus reflecting the policy of the Govern- 
ment itself. His latest scheme for assisting the revival of British trade 
and, indirectly, of meeting the ‘‘menace’’ of the Amerioan tariff wall is 
welding the British Empire into a single free trade unit. It has been 
termed the ‘‘greatest projected amalgamation in modern history” and 
would, in the opinion of Lord Melchett, solve the chief industrial problems 
now facing Great Britain. 





Disconto Gesellschaft Urges Germany to Pay Debts 
To Foreigners in Merchandise. 


From the “Times” we take the following Berlin advices, 
July 6: 


In its current review of the financial situation the Disconto Gesellschaft 
asserts that, of all industrial nations, Germany has to depend in the 
greatest measure on the willingness of other countries to receive her 
products as a solution of her foreign debt commitments. It holds that, 
under the new reparations agreement as well as under the old, Germany 
must look for every opportunity to pay off her foreign obligations with 
commodities. This it considers particularly true in view of German 
resumption of responsibility for transfers and the expected payment in 
foreign currencies. 

The experts of the Disconto admit that other countries have indicated 
less inclination to become willing ‘‘receiving units’? in the international 
exchange of goods than has Germany itself. They add that the character 
of commodities best suited to make the Reich’s exports profitable are 
those which combine the greatest amount of German labor with the smallest 
percentage of foreign raw products. 








Leipzig Trade Fair To Be Held Aug. 25-31. 

The Leipzig Trade Fair, long the world’s market place 
for the exchange of goods and ideas, will be held this fall 
from August 25 to 31. As it approaches its 700th anni- 
versary, the Fair claims to outclass all other industrial 





exchanges in size and the volume of business transacted. 
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The Fall Fair is expected to attract more than 180,000 
exhibitors and buyers from all parts of the world. With 
regard to the exhibits, it is stated: 

America’s expanding world trade is indicated this year by its participa- 
tion both as exhibitor and purchaser at Leipzig. The two great annual 
fairs are regularly attended by more than 3,000 buyers from all sections 
of the United States. At the Spring Fair more than $400,000,000 worth 
of business was transacted by foreign visitors, America being the second 
largest. The United States sent more than 100 significant exhibite of its 
products with highly satisfactory results. In recent years American par- 
ticipation in the Leipzig Fair has steadily increased. 

The Leipzig Fair solves many business problems. It is attended by a 
great army of business men from forty-three countries. The products 
of a score of countries are conveniently displayed for comparison. There 
is no retail selling at Leipzig, nor are the exhibition halls open to the 
casual sightseer. Every need of the business world is anticipated. The 
Fair this year is housed in fewer but larger exhibition halls so that 
thousands of exhibits may be seen under a single roof. 

A visit to Leipzig will be an education in the progress of every industrial 
field. The Pair includes the largest toy show in the world, hundreds of 
exhibits in the shoe and leather division, the most important collection 
of musical instruments and accessories, the largest exhibit of textiles and 
textile machinery in Europe, metal products of all kinds, foodstuffs, 
furniture, radio, stationery and office supplies, chemica] products, etc., etc. 

Information concerning the Fair and the special business tours conducted 
for the convenience of exhibitors and buyers may be had by addressing 
The Leipzig Trade Fair, 11 West 42nd Street, New York City. 








Canadian Notes in Circulation $210,000,000—Gold at 
$58,931,681—-Government’s Statement Shows $88,- 
000,000 in Notes Supplied to Banks Against Ap- 
proved Securities. 


From the Montreal “Gazette” of July 16 we take the fol- 
lowing dated Ottawa, July 15: 


Dominion notes in circulation on June 30, totalled approximately $210,- 
000,000. Of this total $105,262,826 was issued against gold deposit? of 
$58,931,581. Another $88,000,000 has been supplied to the banks against 
approved securities such as Government bonds and another $16,000,000 
against Grand Trunk Pacific and Canadian Northern Railway bonds under 
authority of the Dominion Notes Act. The circulation and species report 
of the Department of Finance for the end of June was made public today. 

The fact that during recent months the banks have drawn such large 
amounts of Dominion notes against securities instead of gold has caused 
considerable comment throughout the country but officers of the department 
express themselves as quite satisfied with the situation. There is lots of 
gold for anyene who wants it in place of Dominion notes. In fact, the 
demand for gold instead of paper currency is very limited. 

Approved securities may not appear such good backing as gold, but they 
have this advantage, that they bear interest, the Government collects no 
interest from Dominion notes when fully secured by gold, but it does against 
notes issued against approved securities and the interest on $88,000,000 
even at around four per cent is a tidy sum. 

The circulation report has a number of strange items. For example there 
are $27 ,622 werth of provincial notes still out. These were notes issued by 
the provinees of Nova Scotia, New Brunswick, Upper and Lower Canada 
before Cenfederation. They will probably never be returned. There is a 
steady demand for 25-cent notes, (‘‘shin plasters’’) from the mail order 
houses and the total now out is $1,372,697. 

In addition te the gold held against Dominion notes, the Government 
holds $2,714,644 as a protection against post effice savings departments. 
In former years there were Dominion Government savings banks as well—an 
inheritance frem before Cenfederation but the last one in St. John has now 
been closed after having been in existence since 1824. 








Silver Mine Crisis Forecast in Mexico—Falling Price 
and Labor Problem Make Issue Acute, Says Mexi- 
can Commerce Board Head. 


The New York “Times” of July 17 prints the following 
Mexico City advices July 15: 


Jenaro Garcia, President of the Mexican Mining Chamber of Commerce, 
in’a statement on the immediate future of one of Mexico's greatest sources 
of income, the silver mining, admits that most critical conditions exist 
and expresses the opinion that in the very near future, unless prices are 
bolstered or cheaper production methods devised, some of the largest con- 
cerns will have to curtail production to extent very injurious to the Republic. 

Senor Garcia says the excessive drop in silver prices places the mining 
sompanies of Mexico in a serious predicament, for they must reduce their 
production te a minimum or face a wholesale dispensing of workmen. 
Senor Garcia believes no solution of the labor problem is in sight and that it 
is the therniest question the Government has to solve. 

Senor Garcia considers that Mexico is not alone in her silver troubles 
but confines his most serious observations to domestic conditions. He 
mentions the Compania de Real de Monte, one of the strongest silver 
working concerns in the entire world, which he says will not be able under 
prevailing conditions to continue operations at a profit for more than 
two years at most. Other concerns operating in Mexico, Senor Garcia 
says, must immediately reduce operating expenses, for the present pro- 
cedure of working only the best veins and leaving the second class lodes 
idle cannot be continued. He declares that in the great silver producing 
ig ef Paehuea the decrease in production last year was more than 

‘O- 

Senor Gareja concludes by emphasizing that for Mexico the silver problem 
is most impertant from its labor aspect. He feels that all companies, beth 
national and foreign, are doing their best to avoid a crisis, but pessimistically 
admits that he sees little chance of a practical remedy and that in the near 
future a heavy reckoning will have to be faced. 








Silver Mine Confiscated—Property of Leader of Revolt 
Was One of Richest in Mexico. 
From the “Wall Street Journal” of July 18 we take the 
following Mexico City advices: 


Anexas a Florencia, in the State of Chihuahua, one of Mexico’s richest 
silver mines, formerly owned by Marcelo Caraveo, ringleader of the recent 
military revelt, who fled to the United States after the collapse of the 





rebellion, will be turned over to a co-operative group of mine workers for 
operation, under an order issued by President Portes Gil, according to the 
newspaper Excelsior. 

The plant, with other lands which Caraveo owned, was confiscated by the 
Mexican Government under the law providing forfeiture of all goods of 
rebels. 
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Mexican Bank Rules—Decrees Reserves for Silver Money 
Deposits Must Be in Silver. 


All reserves maintained in Mexican banks as guaranty for 
deposits made in silver, must also be in silver, according to 
a decreee effective Aug. 1, just issued by the Secretary of 
Finance and Public Credits. This is reported in Mexico 
City advices appearing in the “Wall Street Journal” of 
July 17, which added: 

The legal reserve on deposits payable on sight or upon notice not exceeding 
50 days is reduced by this decree to 20% from 33%. The reserve, which 
must be on hand in the safe of each bank, must be either in gold or in Bank 
of Mexico notes. Depositors of silver money are given the right to specify 
whether their deposit shall be guaranteed by gold or by silver. 

The regulation making mandatory silver reserve for deposite of silver 
money will have a tendency to decrease the amount of silver in circulation, 
it is believed in financial circles here. 











Conference of Government Heads Called in Mexico Inci- 


dent to Decrease in Revenues. 

In its issue of July 17 the “Wall Street Journal” published 
the following from Mexico City: 

Because revenues of the Mexican Government dropped 14,000,000 pesos 
(about $7,000,000 United States currency) during the first 5 months of 
this year, a conference of all Government department chiefs has been called 
by the Treasury Department to seek means to check further decreases in 
the Federal income, it is announced. The Government's receipts from 
January through May were 111,000,000 pesos, against 125,000,000 expected. 





Formation of Cossagnite Europeenne pour Enterprises 
d’Electricite et d’Utilite Publique (Europel)—To 
Participate in Financing of Industrial Enterprises. 

The Societa’ Adriatica di Elettricita’ of Venice, represented 
by their foreign subsidiary, the Compagnie Italo-Belge pour 

Entreprises d’Electricite et d’Utilite Publique of Bruxelles, 

and the Banque pour Entreprises Electriques of Zurich have 

recently organized a new holding company under the style 
of Compagnie Europeenne pour Entreprises d’Electricite et 
d’Utilite Publique (Europel) with headquarters in Bruxelles 

(Belgium). It is announced that this company will par- 

ticipate in the financing of industrial enterprises of all classes 

and particularly of electrical and public utility concerns, 
and its scope of operations will not be limited te any one 
country. Its capital stock is reported as 500,000,000 Belgian 

Franes, represented by 1,000,000 shares, series A of 100 

Franes each, and by 800,000 shares, series B of 500 Frances 

each, subscribed by the above mentioned companies, the 

Banca Commerciale Italiana and by the Credit Suisse, repre- 

senting the Italian and Swiss groups; among the Belgian in- 

stitutions who took part in the new organization are, it is 
stated, the Banque de Bruxelles, the Credit Anversois, the 

Banque Allard, as well as the two large Belgian electrical 

concerns, the “‘Sofina’’ and the ‘‘Electrobel.’’ Other par- 

ticipations, we are advised, were taken by the Banque Fran- 
caise et Italienne pour l’Amerique du Sud and by the Com- 
pagnie Financiere et Industrielle de Belgique (Finabel), as 
well as by other Italian, Swiss and American concerns. 

The Board of Directors of the new company is said to be com- 

posed of persons prominent in the European financial world. 








Study of International Financial Position of United 
States by National Industrial Conference Board— 
Foreign Trade Not Unduly Stimulated Through 
Foreign Loans. 


Contrary to the apprehension voiced in various quarters 
in regard to the possible economic consequences which 
might result from the extensive loans made by investors in 
the United States to foreign enterprises, the National Indus- 
trial Conference Board, 247 Park Avenue, New York, in its 
study of “The International Financial Position of the 
United States,” just completed, holds that neither has our 
foreign trade been unduly stimulated through our foreign 
loans, nor is it true that the United States has been con- 
stantly draining its capital supply in order to extend credit 
to foreigners during the post-war period, in the view of 
the Board. The Board says: 


The persistent excess of merchandise exports over imports which has 
characterized the development of the foreign trade of the United States 
during recent years, contrary to popular impression prevailing im many 
quarters, has been due primarily not to the extensive American loans made 
to foreigners during post-war years, but for the most part has repre- 
sented merely normal good, and ‘‘quid pro quo” business. All tangible 
trade combined, that is trade in merchandise, gold and services, in various 
post-war years even has shown an “adverse” balance. the excess of 
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merchandise exporte being largely offset by American tourist expenditures. 
abroad, payments for shipping and other foreign services and immigrant 
Temittances. America’s recent capital exports for investment, moreover, 
were partly offset by investment capital imports and the remaining balance 
was more than offset by the net inward movement of interest, dividend and 
capital repayment funds. In actuality, therefore, the United States as a 
unit has not been placing larger and larger amounts of its available liquid 
capital supplies abroad, but has been accumulating foreign securities 
mainly by reinvestment of interest, dividends and capital repayments. 


While the war has left the United States a creditor 
nation to a sum now totalling $22,300,000,000, the nation has 


also increased its own foreign indebtedness to a total of- 


$7,400,000,000 as against a pre-war indebtedness of only 
about $5,000,000,000. America may be expected to continue 
to both import and export capital, but “its assumption of a 
permanent role as a nation predominantly in a creditor 
position may be predicted,” the Conference Board declares, 
as no such indebtedness as is owed the United States could 
be rapidly liquidated or exceeded by the increase of Amer- 
ican indebtedness to foreigners. The Board adds that a 
growing excess of all incoming payments on investment capi- 
tal account therefore may be expected, which ultimately may 
reflect itself in balanced exports and imports, or even in an 
excess of imports over exports. 

International payments of the United States during 1928 
strikingly illustrate, according to the Board, how well bal- 
anced the outward and inward flow of funds has come to be 
during recent years. It says: 


While the United States absorbed a net amount of $1,027,000,000 of 
foreign securities during the year, it received a net amount of $1,066,000,000 
in interest payments, and dividends and capital repayment, as contrasted 
with the year 1920, when American investors acquired $1,759,000,000 of 
foreign securities but received only $908,900,000 in interest, dividends 
and capital repayment. While there had been a net outflow of all funds 
on long-term capital account in early post-war years, it was of declining 
volume, and in 1923 and thereafter, excepting in 1924, the movement was 


inward, that is, payments to the United States on capital account were 


greater than the outflow of investment capital. 


The expansion of America’s internal creditor position since 
the war, the Conference Board finds, was due principally 
to unusual conditions which had their origin in the war 
upheaval of world finance, and an equally rapid expansion 
of credit to foreigners during coming years is deemed un- 
likely. The United States, in the view of the Board, is not 
yet a mature creditor nation, as are Great Britain and 
France, but on the contrary absorbs much capital in its 
internal economic growth which is proceeding at an almost 
constant rate. Thus, while the United States undoubtedly 
will continue to expand its foreign credits as its foreign 
interests in trade, industry and finance expand, its growing 
domestic capital requirements for a considerable period may 
be expected to make it a profitable market for the employ- 
ment of foreign capital. The Board’s study of the subject 
was made public July 15. 








H. H. Leaming Becomes Manager of Federal Inter- 
mediate Credit Bank at Wichita, Kansas. 


It is learned from the “Oklahoman,” of Oklahoma City, 
July 11, Harry H. Leaming, for the last 21 years associated 
with Oklahoma City banks and cotton credit institutions, 
has been made Manager of the Federal Intermediate Credit 
Bank of Wichita, Kan., according to information received 
from Washington on July 10. It is stated that Mr. Leaming 
will resign three positions with the Oklahoma Cotton 
Growers’ Association Aug. 1, to assume direction of the 
Wichita institution, which is directly co-ordinated with the 
Federal Land Bank headed by John Fields, former Oklahoma 
City banker. Mr. Leaming is Treasurer and Assistant 
Secretary of the Oklahoma Cotton Growers’ Association; 
Assistant Secretary and Assistant Treasurer of the Cotton 
Growers’ Sales Corporation, and Manager and Secretary of 
the Oklahoma Agricultural Credit Association. 








Record Earnings This Year for New York Banks Fore- 
cast by J.K. Rice, Jr. & Co. 

Record earnings are forecast for the majority of the prin- 
cipal New York banks this year, in a statement of J. K. Rice, 
Jr. & Co., issued this week, which points out that earnings, 
which are really the basis upon which all stocks sell, are now 
showing the effects of higher interest rates and other factors 
tending toward larger income for these institutions. Accord- 
ing to the statement, the first six months of this year has 
proven a profitable one for most of the New York banks and 
trust companies. In some cases, larger earnings have been 
shown for the first six months of this year than for the entire 
year of 1928. “Of course, it must be borne in mind that a 
great deal of new capital has been contributed by stockholders 
andgthrough mergers, but this, in many cases, has been in- 


vested only a short length of time, and has not yet returned 
&@ maximum income which it may be expected to produce,” 
the statement says. It adds: 


It has been virtually impossible to estimate the earnings of several insti- 
tutions which have consolidated during the past year, some of these being 
the largest in the field. However, those others, which it has been possible 
° — show increases which we believe forecast a record earning year 
‘or 1929. 

The following table. gives the earnings for the first half 
year, with estimated results for the full year as compared 
with 1928: 

Earnings Rate for Earned 
6 Mos. 1929. Year 1929. Year 1928. 
$6,001,350 $12,002,700 $10,149,162 


Bank of Manhattan Oo_.._._.....- *1,523,479 6,093,916 3,355,926 
Peek CH. Y. & Tieebs cs cecicccxe 1,044,540 2,089,080 2,065,425 
Pee POs badhe debcncoameacokon 30,600 61,200 15,558 
oo ge NE elt) Ok any Pee 410,636 821,272 413,793 
OaGns FUR eS. nk cetsetiadiwcas 64,034 128,068 75,217 
Ge es Govutdcunassecas 1,922,059 3,844,118 3,265,358 
Commercial Natl. Bank & Trust... 554,351 RiSkt ae | eee 
Corn Exchange Bank & Trust... 2,423,581 4,847,162 3,529,155 
Pe aa dhees ol lara rah oh site sede tidal each easton 816,186 1,632,372 1,361,157 
MES bo eeu aes cbdcducnoansenee 3,504,023 7,008,046 5,977,159 
Pee ECON. se occ cec ck cuuu 361,713 723,426 621,000 
ee Bs on raicscad eieckinciic 618,991 1,237 ,982 372,221 
FEE PI so vectin sc anccihoenon 10,088,784 20,177,568 19,885,323 
EE EE nad hodntsneonknad 189,760 379,520 286,200 
PE SUE ta kone mi cckanncowkull 5,712,771 11,425,542 8,374,018 
TERRE COR. «ibe nde cin ce ncsiownn 406,167 812,334 747,169 
Lawyers’ Title & Guaranty__...-__- 1,189,010 2,378,020 1,655,556 
pO ge Ea eee 95,698 191,396 98,222 
Manufacturers Trust. ...........-- 4,466,220 8,952,440  _..-.. 
Murray Hill Trust. 2... cw wos ccc ens 115,422 230,844 135,324 
National Park Bank.__.........--. 2,606,217 5,212,434 3,275,188 
Public National Bank... ...........< 1,229,050 2,458,100 1,965,824 
Oe Ba Bn 60% 6 chemetnndeneeen am 1,302,268 2,604,536 2,801,413 


* Based on second quarter. 








A Bank’s Right to Purchase Stock Not Authorized by 
Law—Dyer, Hudson & Co. Lose in Suit Against 
Broadway Central—May File New Complaint— 
In Appellate Court Ruling State Institution Held 
Unable to Order Common Stocks for Own Account. 


A novel case involving the right of brokers to collect from 
a bank for stocks purchased came before the Appellate Divi- 
sion of the Supreme Court recently in a suit of Dyer, Hudson 
& Co. against the Broadway Central Bank for a balance due 
after the brokers had sold at a loss common stock of various 
corporations ordered by the bank on its account and for 
which it refused to pay. The New York ‘‘Times,’’ of July 14, 
authority for the foregoing, referred further to the Court’s 
conclusions as follows: 


The court held unanimously that the complaint must be dismissed as 
insufficient, but ruled that the brokers couid file a new complaint ‘‘in order 
that they may have an opportunity te set up any specific facts upon whieh 
they may base their claim that the real contract was different from the one 
described in this complaint and one free from the infirmities which we here 
find.”’ 

The opinion, written by Justice Proskauer, said: 

“The defendant, a corporation organized under the banking law, appeals 
from an order denying its motion to dismiss the complaint for insufficiency. 
The plaintiffs allege that they are a firm of steck brokers and that they 
purchased certain common stock of corporations ‘for and on account’ of 
and at the defendant’s request and upon its promise to pay therefor. The 
defendant reimbursed the plaintiffs for some of these purchases. For others 
it refused to reimburse the plaintiffs, who thereupen sold the stock at a loss, 
which they seek here to recover. 

“The defendant attacks the complaint ugen the ground that a bank 
cannot legally or within its powers engage in a transaction of the char- 
acter described in the complaint. The substantive law sustains this con- 
tention. Section 106 of the ee eg Seah pan the general powers of a 
bank. > oe 3 thereof a bank Boies to purchase and hold 
any stocks or bonds or interest-bearing obligations of the United States 
or of the State of New York or of any city, county, town or village of this 
State, the interest on which is not in arrears. 


May Buy Federal Reserve Stock, 


“By Subdivisions 4 and 5 it is permitted to buy stock of a Federal Reserve 
Bank or of a safe deposit company under certain restrictions there pre- 
scribed. The purchase of common stock ef industrial corporations is not 
only wholly beyond the power of a bank, but is distinctly contrary to public 
policy and in that sense illegal. 

“Banking is a business affected with a public interest (Nobel State Bank 
v. Haskell, 219 U. 8. 104). The statutes which prescribe the investments 
which a bank may make necessarily exclude from its powers the ability at 
its own risk to ae other securities. The exercise of such an unwar- 
ranted power subjects a bank to a risk which the statute condemns as illegal. 

“It is urged on behalf of the plaintiff that this question of substantive 
law cannot be determined upon this motion to the nature of a demurrer; 
that ultra vires and illegality are affirmative defenses to be pleaded. It 
is, however, the settled law that where a contract affirmatively appears 
to be not only ultra vires, but one condemned by public policy, a court will 
on its own motion refuse to enforce it. 

“The specific suggestion is made on behalf of the plaintiffs, however 
that a practice has arisen on the part of banks to purchase on behalf of 
their customers securities through members of stock exchanges and under 
circumstances which place no risk upon the bank. It is contended that since 
such facts might conceivably exist in the case at bar, we should as a matter 
of Pleading hold the complaint good. 

We do not now decide whether this bank had power to act as an agent 
for a customer in this manner. 

“The cases on this subject are summarized in Payton’s Digest. The 
conclusion of the author is ‘that as a matter of law it is ultra vires for a 
national bank to act as agent in the purchase and sale of stocks and bonds 
either as matter of accommodation to a customer or in the conduct ef a 
brokerage business on a commission basis.’ He notes a dearth of authority 
on the subject concerning tke power of State banks, and concludes that 
unless the power to act as agent is expressly conferred by statute, the same 
reasoning would apply. 

Inference May Be Drawn. 


“He does make the interesting reservation, however, that where a 
statutory power is granted to a bank toe act as trustee, there may be in- 
ferred a power to purchase securities as agent fer a customer. e New 
York statute (Section 106 of tke banking law) confers upon a bank the 
power to act as trustee in the same manner as a trust company may act 





when specially authorized by the Superintendent of Banks.’ It does not 
appear whether this defendant was so specially authorized. We are con- 














414 








FINANCIAL CHRONICLE 


[Vou. 129. 








fron here with a question of pleading. {We must whether, 
Semel fncts exis w ich remove the a t taint of illegality from this 
eontract and bring it within the powers of the bank, they should be pleaded 
in the complaint. 

i plaintiff is called upen to prove only what it alleges. If these plain- 
tiffs proved every fact alleged in their complaint, they would in the language 
of this complaint itself show a contract which they were to 
these ‘for and on account’ of the bank. Upon this proof, in our view, 
a court would be compelled to dismiss the complaint because of the essential 

lity of the transaction. 

“Most of the cases cited by the plaintiffs deal with transactions attacked 
only as ultra vires and not as illegal. In Appleton vs. Citizens’ Bank (116 
App. Div. 404) it was squarely held in this court that a complaint would 
not stand against demurrer where it ey on the face th that a bank 
was illegally exceeding its powers, a the claim that ill 

leaded as a separate defense was expressly overruled. he 
Topken, Loring & Schwartz, Inc., vs. Schwartz (249 N. Y. 206) confirms 
his holding. 
“ ewe find no basis in the allegations of the complaint to sustain the claim 
that there was an unjust enrichment of the bank for which the plaintiff 
would be entitled to recover n quasi-contract. So far a s appears the bank 
received and retained notho from t he transaction.”’ 








Volume of Outstanding Bankers’ Acceptances Increased 
$5,880,394 during June—Present Total $1,113,- 
049,246. 

Predictions made early in June that the volume of bankers’ 
aceeptances outstanding had apparently reached the lowest 
point for the year, at the end of May, were substantiated in 
the report of the American Acceptance Council on its survey 
of June 29tn, as announced July 18 by Robert H. Bean, 
Executive Secretary of the council. 

Mr. Bean finds that the total volume of dollar acceptances 
now stands at $1,113,049,246, a gain of $5,880,394 over the 
May 31st volume and $86,883,951 higher than the volume 
for the same date in 1928. In his report Mr. Bean adds: 


Examining the types of acceptance credits that are used and the com- 
parison of the total of each with the previous report, it is seen that the 
greatest gain is in credits based on goods stored abroad or shipped between 
foreign countries. 

This volume increased $26,789,968 during the month and is now within 
$3,500,000 of the highest level reported. 

Import credits remained at about the same total as in May, but Export 
credits declined $12,900,000 to $368,000,000, the lowest point since Sep- 
tember 1928. 

Domestic shipments took only $14,000,000 while Warehouse secured 
credits declined $7,300,000 to $87,814,000, a loss that was almost exactly 
absorbed by a gain in credits to create dollar exchange. 

It is significant that this year’s increased use of bankers acceptance 
credits for seasonal requirements come fully two months ahead of 1928 
when the lowest total was reached on Aug. 31st at $952,000,000. 

A considerable part of the average increase in acceptance financing since 
the first of the.year as well as the growing volume at this time is largely 
the result of the prosperous condition of business in this country and the 
tremendous production records that have been set up in the major indus- 
tries, resulting in unusually large credit demands, also the careful adjust- 
ment of rates to keep acceptance credit costs attractive to borrowers has 
been a strong influence in maintaining our dollar acceptance prestige. 

The present rate of 54% bid 54% asked on maturities up to 90 days 
appears to be about the rate that will produce this comfortable result and 
it is not likely that the acceptance business for the next few months will be 
handled at more than a \%% lower cost. 

If, as appears probable from the present report, the acceptance business 
is at the opening of a new season, the conditions could not be more prom- 
ising, both with respect to the desire of the banks to make full use of their 
acceptance facilities, and a bill market in the most favorable position for 
several years to absorb and distribute whatever volume is created. 


The survey furnished by Mr. Bean follows: 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 


Federal Reserve Districts— June 29 1929. May 311929. June 30 1928. 

1 ---- $114,865,385 $116,384,683 $122,383,550 

847,450,842 835,599,501 768,454,747 

15,211,133 14,640,828 16,134,048 

bi minle AW oiaitevin it 12,996,143 15,302,971 12,649,773 

6,541,723 6,695,883 7,258,239 

tee aRnkees aoshnnwne 10,614,840 12,224,116 12,014,625 

‘ 50,496,858 51,235,634 41,339,642 

lath Rel Aes apserde msi bn te a ghia wee 1,007,228 773,04 908,431 

Ene cabs sn vat babecsucinssss 1,252,162 1,332,868 2,662,217 
DE adaies hada anes nenem beeen 10,263 195,628 327, 

tear Saini ah relis = bo wn wt is fn oe Sms Sechem 5,186,667 5,957,096 5,516,612 

Piktanhitnnasnnieanaeweniwe 47,416,002 46,826,601 36,515,747 








nb ee Red ha deadbeea $1,113,049,246 $1,107,168,852 $1,026,165,295 
‘ Inc.$5,880,394 Inc.$86,883,951 


CLASSIFIED ACCORDING TO NATURE OF CREDIT. 


June 29 1929. May 311929. June 30 1928. 
I lis ot be idt n a cn eee $323,497 ,542 $325,680,750 $329,486,311 
Re ce dete it nile naichin ine < 368,019,631 380,974,019 360,682,829 
Domestic shipments _-----.....-- 14,196,987 15,203,430 19,898,724 
Domestic warehouse credits - - __ -- 87,814,239 95,142,433 117,277,473 
Doter exchange... ...-........- 55,856,128 47,293,469 25,204,602 
Based on goods stored in or shipped 
between foreign countries - - - _ _- 263,664,719 242,874,751 173,615,356 


AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES. 
JUNE 17-JULY 17. 


Days— Dealers Buying Rate. Dealers Selling Rate. 
ii inte ds shin ssh stom, sh pegs 5.449 5.324 
Dd ath air eed enaicianpeninm ein 5.449 5.324 
Ge ckdnimtohabakadne bnnwe 5.449 5.324 
SR odin dhatnigaienew ina adie mn oine.psh & 5.574 5.324 
Atari Bich: ti cc: de lm Ste eins Stiv 5.574 5.324 
a ood nid ws i ek shchee Gs sash gin onde de 5.574 5.324 








Federal Reserve Bank of San Francisco on Credit 
Situation—Loans and Investments Reached High- 
est Point of Year on June 19—Advance in Interest 
Rates. 

Surveying credit conditions in its Monthly Review of 
Business Conditions, issued under date of June 20, the 
Federal Reserve Bank of San Francisco indicates that on 
June 19 loans and investments reached the highest point 
this year, the movement following the Treasury’s financing 





operations of June 15. It is also noted that with the tighten- 
ing of credit, interest rates rose, a table being given com- 
paring the June figures, with the same month in the two 
preceding years, as*well as with April and May of the present 
year. We quote as follows from the Review: 

The apparent improvement in the credit situation of the Twelfth Federal 
Reserve District early in May proved to be temporary, and during late 
May and early June there was evidence of considerable tightening. Com- 
mercial loans of member banks increased, customers’ deposits were re- 
duced, the ratio of loans to deposits rose, interest rates hardened and 
borrowing at the Reserve Bank increased from the low level established in 
mid-May. 

INTEREST RATES*—SAN FRANCISCO. 




















June May Aprtl June June 
1929. 1929. 1929. 1928. 1927. 
Commercial paper eligible for re- 
CI kid wt we pies: bow ernie ten 5.92 5.61 5.54 6.11 5.10 
Demand loans secured by Stock Ex- 
change collateral. _..........--- 6.76 6.41 6.42 5.76 5.65 
Time loans secured by Stock Ex- 
change collateral. .............. 6.39 6.12 6.10 5.88 5.72 
Commodity loans secured by ware- 
OE EEE I 6.12 5.96 5.96 5.82 5.79 





* A weighted average of rates charged to customers by member banks. 


During 1927 and 1928 the expansion in member bank credit reflected 
growth in the banks’ security loans and investments, loans for commercial 
purposes showing almost no net change over the two-year period. During 
the first quarter of 1929, the expansion was the result almost entirely of 
increased security loans, investment holdings and commercial loans being 
reduced during this period. The expansion during the first two months 
of the second quarter of the year was the result entirely of the growth of 
commercial loans, as security loans and investments showed a net reduc- 
tion. During June, however, investments continued to decline while 
security loans reached the highest figure for the year. 


REPORTING MEMBER BANKS—TWELFTH DISTRICT. 























Average Condttton During Month. 
June 1929.* | May 1929. | April 1929 June 1928 
8 g & 3 

Total loans & investments 1 ,962,000,000/ 1,957 ,000,000) 1,944,000,000/ 1,857,000,000 
TO ME edsieaciascn 1,334,000,000;} 1,316,000,00) 1,299,000,000/ 1,251 ,000,008 
Commercial loans -.-.--- 7,000,000} 898,000,000} 886,000,000} 886,000,000 
Loans on securities. -_-_--_- 418,000,000} 418,000,000} 413,000,00C;} 365,000,000 
Investments. -.......-.-- 627,000,000} 641,000,000) 645,000,000}; 606,000,000 
Net demand deposits_...| 765,000,000} 760,000,000] 765,000,000} 798,000,000 
Time deposite_..._.....- 991,000,000 ,000,000} 977,000,000) 940,000,000 
Borrowings from Federal 

Reserve Bank________- 50,000,000 52,000,000 69,000,000 43,000,000 





* Average of first three reperts. 


The rise in commercial loans was partly seasonal in character and re- 
flected chiefly seasonal expansion in trade and employment. On June 198, 
loans and investments reached the highest point recerded this year. This 
movement followed the Treasury's financing operations of June 15.W At 
that time member banks in this District were allotted $46,000,000 of 
5%% certificates of indebtedness. Member bank Government deposits 
increased $32,000,000 during the week of June 19 and investments in 
United States securities increased $8,000,000 to $372.000,000, but during 
the first three weeks of the month averaged lower than at any time this 
year. The ratios of loans and of loans and investments to deposits rose, 
however, and the trend of interest rates, which has been upward since 1927, 
was sharply accelerated. ad 

The increase in demand for Reserve bank credit from the middle of May 
to June 19 was a result chiefly of transfers out of the District amounting to 
$10,000,000 and an excess of Treasury receipts over disbursements amount- 
ing to $9,000,000. These transactions were partially offset by a reduction 
of $7,000,000 in money in circulation, a decrease of $7,000,000 in member 
bank reserve balances and extensive purchases of gold by the mint. 


FEDERAL RESERVE BANK OF SAN FRANCISCO. 























Average Condtiion Durtng Month. 
June 1929.* | May 1929. Aprti 1929. | June 1928 

Total bills and securities_| $87,000,000} $92,000,000) $113,000,000} $87,000,000 
Bills discounted -_..__--- 62,000,000; 65,000,000 000, 50,000,000 
Bills bought-.......---- 12,000,000 15,000,000 19,000,000; 20,000,000 
United States securities _- 13,000,000 12,000,000 14,000,000 18,000,000 
Total reserves....-.-.--. 7,080,000} 268,000,000} 246,000,000} 294,000,000 
Total deposits. -.._...-. 182,006,000} 183,000,000} 183,000,000} 189,000,000 
Federal Reserve notes in 

ee 161,000,000! 156,000,000! 156,000,000! 172,000,000 





* Average of first 19 days. 


The volume of security trading upon the principal stock exchanges of the 
District continued at about 50% of the volume fer corresponding months 
of 1928. 








Nation Wide Branch Banking as Suggested by Con- 
gressman McFadden Opposed by Pennsylvania 
Bankers’ Association. 


Maintaining that the unit system of banking is the proper 
method of conducting financial affairs in the United States, 
the Pennsylvania Bankers Association is prepared to enlist 
its efforts against any plan of nation-wide chain banking 
that may be proposed in the future. This was plainly in- 
dicated at a meeting of the Association’s Council of Admin- 
istration at Philadelphia in the Bellevue-Stratford on July 
13, according to the Philadelphia ‘‘Ledger’’ from which we 
also take the following: 

A discussion of the subject of nation-wide chains of branch banks was 
precipitated at the meeting by the reading of excerpts from an address 
made recently by Congressman MacFadden, of Pennsylvania, before 
the Illinois Bankers Association. In his address, Mr. McFadden, who is 
Chairman of the House Committee on Banking and Currency, discussed 
the failure of country banks to keep abreast of modern banking methods. 
He also commented upon the recent trend of banking institutions away 
from the national system to do business under State charters. 

The power to change this trend, Congressman McFadden said, was in 


the hands of Congress through the passage of laws permitting nation- 
wide branch_banking by national banks, by the removal of taxes on na- 
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tional banks, and by confining the handling of interstate financial trans- 
actions to national banks. 


Zimmerman Starts Discussion. 

C. F. Zimmerman, Secretary of the Association and President of the First 
National Bank, of Huntington, read the remarks and said that the recent 
discussion with regard to nation-wide chains of banks was indicative of 
what the bankers ef the State might be called upon to consider in the 
immediate future. He referred to the Bank of Italy of California and its 
huge chain of banks, and said that it was the general opinion that that 
institution had in mind the establishment of a nation-wide chain. ‘I 
believe,”"”’ Mr. Zimmerman said, ‘“‘that I am voicing the opinion of this 
entire Association when I say that we are in favor of the unit system of 
banking against any nation-wide chain plan.”’ 

He then said that the Association must be prepared to combat any 
effort that may be made at the next session of Congress to permit nation- 
wide branches by National banks. 

Mr. Zimmerman’'s remarks were indorsed by Harry B. McDowell, Vice- 
President of the McDowell National Bank, Sharon, and President of the 
Association; Carl W. Fenninger, Vice-President of the Provident Trust 
Company, and C. J. Kirschner, Vice-President of the Markle Banking and 
Trust Company, Hazleton. Mr. Fenninger is Chairman of the Trust Com- 
Pany Section of the Association. . . . 


All Working for Haas. 

The meeting was informed that friends of Harry J. Haas, a past Presi- 
dent of the Association, were working actively in his behalf to obtain 
the election to the second vice-presidency of the American Bankers’ Asso- 
ciation at this year’s meeting in San Francisco, ‘‘with every indication 
that the outcome will be favorable.”” Mr. Haas is Vice-President of the 
First National Bank. 

Upwards of thirty bankers from all parts of Pennsylvania were present 
at the meeting. Mr. McDowell presided. 

Reports were read by the following chairmen of committees: Walter K. 
Hardt, of Philadelphia, foreign trade; Mr. Fenninger, Trust Company Sec- 
tion; Paul B. Detwiler, of Philadelphia, educational activities; W. 8S. 
McKay, of Greenville, agricultural development; Walter W. Wilson, of 
Milton, Vice-President of the Association; rates of interest on savings 
deposits; Clark Hammond, of Pittsburgh, budget; E. B. Coll, of Pitts- 
burgh, protective information. 


Representative McFadden’s proposal was referred to in 
these columns June 22, page 4086. We noted the opposing 
views of Representative Johnson of Texas in our issue of 
July 13, page 217. 








Secretary Mellon Reluctant to Renew Fight on Branch 
Banking—Will Await Views of National Banking 
Section of the A. B. A.—Bank Leaders Oppose 
McFadden Statute. 


From its Washington correspondent July 18 the New York 
“Journal of Commerce” on July 19 announced the following: 


Indications that the Administration may await the views of the National 
Banking Section of the American Bankers Association before taking any 
action toward the liveralization of National Banking legislation were 
seen here to-day. 

There was an apparent reluctance on the part of Secretary Mellon or 
other high Treasury officials to get into another branch banking fight, 
such as was witnessed during the time the McFadden Act was pending. 

The situation took a rather peculiar turn since Comptroller of the Cur- 
rency J. W. Pole has freely advocated liberalization of National Bank 
legislation in order to put this system on a parity with the State banks. Mr. 
Pole in a speech at Atlantic City declared that there were many withdrawals 
frem the National system and that unless the law were liberalized its effi- 
ciency might be impaired. Heinsisted that the State banks and trust com- 
panies had large advantage over the National institutions. 

The Treasury view was said to conflict with Pole’s attitude questioning 
whether the National Bank leaders have formulated any policy or decided 
exactly what steps were necessary in the way of legislation to improve their 
position with relation to banks operating under State charter. 


Say Bank Leaders Oppose Change. 

It was pointed out that several groups of National bankers opposed 
the McFadden law when it was before Congress as weil as having con- 
flicting opinions among themselves as to just what should be done. 

Owing to the fact that the Treasury apparently has formulated no policy, 
Secretary Mellon has been silent on the subject. For the time being, at 
least, the Treasury appeared to be taking a neutral position with no prospects 
of a change until the bankers themselves arrive at a conclusion of some de- 
gree of unanimity. 

It was anticipated that before the regular session of Congress meets 
President Hoover would be informed by National bankers advocating liber- 
alized legislation as to their position and that he would be asked to inter- 
vene to put the Government back of amendments or a new law. There was 
some hesitation on the part of banking and Congressional leaders to move, 
hewever, because of the uncertainty as to the attitude of Secretary Mellon. 

This hesitation of Mellon to take a position was believed in some banking 
cireles to indicate that he did not believe the present a propitious time to 
go before Congress with legislation. There has been heavy opposition in 
some sections to any extension of branch banking. 

While Comptroller Pole was gathering information on the subject of re- 
visiens of the law and getting the opinions of bankers frem all parts of the 
country, the report was circulated that Representative McFadden (Rep.) 
ef Pennsylvania, Chairman of the powerful House Banking and Currency 
Gommittee, would not suppert any program contemplating an increase in 
wranch banking powers of National banks beyond the limits fixed in the 
present law. 

This was a distinct surprise inasmueh as it has been the opinion that 
McFadden supports Pole’s views, 2s expressed in the Atlantic City speech, 
and that he had been an exponent of extending the powers of banks in the 
National system. Without McFadden’s support the probability of passing 
Mberalized bank legislation would be remote, in the opinion of officials. 

The McFadden law has not done all that was expected of it in improving 
the position of the National banks, according to many bankers. Further- 
more, Cemptrolier Pole and his predecessor, Col. J. W. McIntosh, have 
held that the law did not go far enough to relieve the difficulties of the 
Wational institutions. 

Within the Treasury proper there appeared te be a wide divergence of 
epinion as to how far branch banking should go. The more radical of these 
views held that a bank should be permitted to establish branches anywhere 
within the country. That is a New York bank should be authorized to 


place branches on the Pacific Coast, Canadian border or the Gulf of Mexico, 
if such a course seemed feasible. Others felt that branch banking should 
not be permitted outside of a Federal Reserve District, while still others in- 
sisted that State lines were the logical boundaries of branches. 








Republican Leaders of New York State Legislature 
Move to Avert Bank Failures—McGinnies and 
Knight Call for Changes in the Law—Charge Mal- 


administration Growing Out of Clarke and City 
Trust Cases. 


The following is from the “‘Herald-Tribune” of July 18: 


Placing the blame on ‘‘maladministration of the banking department’’ 
for recent failures, Joseph A. McGinnies, Speaker of the Assembly, and 
John Knight, Republican leader of the Senate, sent a letter yesterday to 
Assemblyman Nelson W. Cheney, Chairman of the Joint Legislative Com- 
mittee, urging that the committee investigate the banking law with the 
purpose of taking steps to prevent further bank failures. 

The letter, issued from the headquarters of the Republican State Com- 
mittee at 9 East Forty-first Street, follows: 


Assemblyman Nelson W. Cheney, Chairman Legislative Banking Com- 
mittee, Eden, Erie County, N. Y nf 


Sir:—The ma tration of the banking department of the State has 
threatened great financial loss to thousands of de tors. Recent bank 
failures point to the necessity of amendments to the b law. Your 
committee has had under investigation many phases of that law and you 
are in a peculiarly favorable position to extend the scope of your work. 

We earnestly urge that your committee immediately take jee = to study 
the banking law with a view to prevent so far as possible a repetition of the 


recent failures. 
JOSEPH A. McGINNIES, 
JOHN KNIGHT. 

Though neither institution was mentioned, the letter was interpreted as 
referring to the City Trust Company and the Clarke Brothers private bank. 
In the latter instance, until several days ago, Joseph A. Broderick, banking 
superintendent, maintained his department had no jurdiction. Since cer- 
tain new evidence has been developed, however, he has conceded it came 
within the department’s province. 


Governor Plans Commission. 


Upon the receipt of Mr. Moses’s report, Governor Roosevelt, on his 
recent barge canal cruise, announced he would name a special commission, 
to investigate the need for revising the State banking laws, with emphasis 
on the points necessary to prevent a recurrence of such scandals. 

According to the Associated Press, Speaker McGinnies, reached last 
night at his home in Ripley, expanded on his letter to Assemblyman Cheney, 
saying his decision to call on the Cheney committee had been reached in 
New York Tuesday at a conference attended by Republican leaders at 
which Senator Knight and Mr. Cheney were present. Mr. McGinnies 
intimated that Republican leaders placed little faith in the commission 
proposed by the Governor, 





U. S. Circuit Court of Appeals Upholds District Court 
in Denying Injunction Sought by F. G. Raichle to 
Restrain New York Federal Reserve Bank from 
Advancing Discount Rate. 


On July 16 the U. 8. Cireuit Court of Appeals in New York 
sustained the action of Judge Winslow of the U. S. District 
Court in dismissing the suit brought by Frank G. Raichle, a 
Buffalo lawyer, to restrain the Federal Reserve Bank of 
New York from enforcing inereased discount rates. The 
decision of the Circuit Court was written by Judge A. N. 
Hand and was concurred in by Judges Learned Hand and 


Thomas 8. Swan. The court in its conclusions said: 

Plaintiff’s assertion that the Bank has spread false propaganda regarding 
a money shortage is inaccurate. We therefore deem the charge of spreading 
propaganda without legal significance. But the plaintiff relies on his charge 
that the defendant has engaged in a course of conduct which has had for 
its object and purpose an arbitrary reduction in the volume of collateral or 
brokers’ loans. It is nowhere said that the Bank has acted in bad faith or 
has aimed to injure the defendant. 


Judge Hand, in his decision, further said, according to the 
‘“*Herald-Tribune’’: 


The plaintiff has seized upon the opinion of Justice Holmes in American 
Bank and Trust Company vs. Federal Bank, 256 U. 8. 350, to support his 
contention that a purpose to reduce the volume of brokers’ loans destroys 
the plaintiff’s ordinary right to sell his own securities, fix the rates for ex- 
tending credit and warn the public against inflation. 

But there a Feieral Reserve Bank was charged with accumulating 
checks of country banks and presenting them in large quantities in order to 
compel those banks to become members of the Reserve bank or, at least, to 
open a non-member clearing account with it. In such circumstances Justice 
Holmes said that the ‘‘United States did not intend by statute to sanction 
that sort of warfare.”’ In the case at bar the “principles of policy’’ point 
the other way. It would be an unthinkable burden upon any banking sys- 
tem if its open market sale and discount rates were to be subject to judicial 
review. Indeed, the correction of discount rates by judicial decree seems 
almost grotesque when we remember that conditions in the money market 
often change from hour to hour and the disease ordinarily would be over 
long before a judicial diagnosis could be made. 


Earlier references to the suit brought by Mr. Raichle 
appeared in our issues of Nov. 10 1928, page 2630, and May 
25 1929, page 3443. 











The Federal Reserve Bank in Court. 


The following editoriai is from the New York ‘Times’ 
of July 18: 


At last we have a judicial opinion on what so many angry people have 
called the mischievous activities of the Federal Reserve Bank im New York. 
A Buffalo lawyer got the matter into court. He evidently believed that for 
every wrong there must be a judicial remedy. So he laid before the Judges 
of the United States Circuit Court the charges that the Federal Reserve 
Bank had circulated all kinds of false ‘‘propaganda’’ respecting a shortage 
of money, swollen brokers’ loans, and so on, with the threat all the while 





overhanging the stock market that the discount rate would be raised. 
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Others had muttered or complained and protested about this pernicious 
work of the bank, but it remained for the Buffalo financier and lawyer to 
apply the acid test. He demanded that the court enjoin the Reserve Bank 
frem issuing misleading statements about the supply of money, and also 
from changing the discount rate in any particular. 

The judges, as in duty bound, took the matter seriously, though they 
hardly concealed their belief that the complaint was preposterous. They 
gravely pointed out the defects of the pleadings. There was no proof given 
of propaganda issued by the Reserve Bank. Nor was there any allegations 
by the plaintiff that the bank had acted in bad faith or aimed to injure him 
in his busimess. As for regulating the discount rate by judicial decree, the 
court declared that to attempt anything of the kind would be ‘‘grotesque.”’ 
It quietly remarked that ‘‘conditions in the money market often change 
from hour to heur, and the disease would ordinarily be over long before a 
judicial diagnosis could be made.’’ The whole case seems a bit ridiculous 
although able counsel tried to persuade the court that it ought to act as 
requested, but it is just as well that the bitter attacks upon the Reserve 
Bank should have been put to legal proof and have failed. 








Changes Urged in Federal Reserve System by Senator 
Pine—Congressional “Monetary” Commission Pro- 
posed for Control on Nation’s Credit Supply— 
Would Deny Seat on Board to Secretary of Treas- 
ury and Abolish Office of Comptroller of Currency. 


Repeal of the provision for ex-officio membership of the 
Secretary of the Treasury on the Federal Reserve Board and 
abolition of the office of Comptroller of the Currency, whose 
functions would be taken over by the Federal Reserve 
Board, are steps in a reorganization of the Federal Reserve 
System, looking toward a reduction in the growing inflation 
of the Stock Market, advocated by Senator Pine (Rep.) of 
Oklahoma, so it is reported in the United States Daily of 
July 17. In its further reference to Senator Pine’s proposals, 
it said: 

Eliminatien of sectionalism by representation of each of the 12 Reserve 
Districts on the Board and a‘‘ Monetary Commission’’ composed of members 
ef Congress which will continually supervise operation of the Reserve 


System, are further measures believed necessary by Senator Pine to‘‘insure 
cemplete control of the nation’s credit supply by the Government.”’ 


Relations to Banking. 

The relation between revenues and expenditures of the Federal Govern- 
ment and the banking and credit situation throughout the country, while 
Close, is not sufficiently important to warrant a place for the Secretary of 
the Treasury on the Reserve Board, declared Senator Pine. The ‘‘ Monetary 
Commission’’ would be able to supervise this relationship, he said. 

The Oklahoma Senator expects to introduce a measure in the next session 
of Congress designed at least to initiate steps which will prevent the steady 
flow of money to New York and the consequent depression in the rural 
districts of the United States. Taking the Reserve System from the execu- 
tive department and bringing it closer to the legislative branch of the 
Government he regards as a fundamental step in revising the present 
financial policy ‘‘which has made the Government the greatest seller of 
securities the world has ever known.”’ 

The ‘secondary reserve”’ policy, namely that of urging rural banks to place 
their funds in securities, is being advocated by the office of the Comptroller 
of the Treasury and has made him ‘‘a greater salesman of securities than 
J.P. Morgan Oo. ever was,’’ asserted the Senator, July 16. This policy, 
he explained, is being continued from the day in 1920 when ‘‘the credit 
policy of the nation was reversed and the farmer made a bankrupt.” 

Not only is the practice of establishment of a secondary reserve of securi- 
ties by banks being advocated in public speeches by Treasury officials, 
but bank examiners frown upon farmers’ loans and insist upon their being 
called if extended by the bank over any length of time, said Senater Pine, 
who was formerly a member of the Banking and Currency Committee of 
the Senate. 

Inflation of Stocks Alleged. 

‘*By reason of this policy, which has been pursued since April 18 1920,” 
he asserted, ‘‘ most of the credit of the nation is going to New York through 
the medium of securities, call money and commercial paper into which banks 
are encouraged to put their funds. The result is a stock market inflation, 
now nearly three times as great as when the policy of deflation was decided 
upon nine years ago. 

‘* Activities of the Comptroller of the Currency in forwarding this secon- 
dary reserve idea are possible only through the co-operation of the Federal 
Reserve Board. The Board is sectional and is not informed of the needs 
of the nation. It must be made to represent all the people and to meet the 
needs of the farmer as well as of the northeastern section of the country. 

‘*We must eliminate banker control and have 12 money centers instead 
of one. 

“* At this time there is great discrimination between sections of the country 
in the distribution of Federal Reserve credit. The rules are so drawn that 
the farmer is denied the use of his own credit. If the farmer is good and 
wants credit, then the Government, having taken control of the Nation's 
credit supply, is obligated to see that he gets it. To deny him the credit to 
which he is entitled is to deny him one of his inalienable rights and it makes 
no difference whether he wants it for 10 days or 10 years. The Government 
is obligated to see that he gets it on the same terms granted to those engaged 
in other industries. 

‘“*We must make the farmer's paper circulate as freely as acceptances or 
any other paper. In the absence of discrimination, it is the best paper in the 
world. If the law is construed as it was intended, the money from the coun- 
try will net be withdrawn and used for stock-gambling purposes. The law 
has been so administered as to defeat the very purpose of Congress.”’ 

Deflation Said to Continue. 

The policy of deflation, begun in 1920, has ceased in all parts of the 
country except the agricultural regions, Senator Pine declared. 

“In the State of Oklahoma that deflation policy is still in effect ,’’ he said. 
“It is being administered by the national bank examiners. The credit 
resources of our country are being drained and as fast as they are drained 
prices are declining in Oklahoma, the money is going to New York City 
and is adding to the inflation there and as a result stock prices are con- 
tinually advancing. 

“Oredit has been manipulated so as to destroy farm values. The prices 
of commodities depend upon the quantity of money and credit available, 
and when credit is withdrawn from the community values are destroyed. 
The withdrawal of credit from the agricultural sections of the country has 
destroyed the values of farm property.” 





Senator Pine said that he has not studied the amendment to the tariff 
bill of Senator Glass (Dem.) of Virginia, which would put a tax of 5% on 
the sale of stocks purchased not more than 60 days before. That it is better 
“to legislate for somebedy rather than against somebody’”’ he expressed as 
a general opinion. 

An investigation by the Banking and Currency Committee as contem- 
plated in a resolution offered by Senator King (Dem.) of Utah, which will 
come before the Committee when the Senate convenes, might well lead 
to the legislation required to better conditions, he said. 


Government Control Urged. 

“If we would save the farmer and save the nation,”’ concluded Senator 
Pine, ‘‘we must take the control of the nation’s credit supply from those 
who do not believe in American principles. Our credit supply must be 
completely under the control ef our Governmert. It is a gevernmental 
function and all who have any authority in connection therewith must be 
obligated to the people and must be directly responsible to them for their 
actions. In our effort to take it out of politics we have taken it from the 
control of the people’s representatives and have turned it ever te the high 
priests of special privileges. 

“We must get back to the representative government previded by the 
Constitution. This Federal Reserve System with its dual government and 
banker control with its divided authority and without responsibility any- 
where, with its banker advisory board without obligatien to anyone, is not 
an American idea; it is a sucker growth and does not fit comfortably into any 
of the three branches of government provided by the American Coenstitu- 
tion. The direction, distribution, and control of the people’s credit supply 
is a governmental function and we will never have an equitable administra- 
tion until it is exercised by the Government. 

“This Federal Reserve Board has great power. By inflating and deflating 
the credit supply it can influence and almost control] the average price level. 
All men are provincial, particularly bankers. An official must construe and 
administer the law with the mind he has, and his mind is the product of 
training and experience. The board at this time is sectional. Six of the 
eight members, or three-fourths of them, come from the northeastern 
quarter of the country. Mest of them are bankers. With two exceptions 
the rate of bank failures is particularly low in the States frem which they 
come. 

“They are administering the law so that it meets the needs about which 
they are informed. Of course, they cannot administer it to meet the needs 
of the farmer, because they are not informed of his needs. More of the 
board should have a knowledge of farming and come from the rural sections. 
Then when the financial policy of the Nation is made up the needs of 
agrieulture wil] receive more consideration. 








Pending Federal Income Tax Changes—Planned at 
Next Session to Equalize Capital Gains Provisions 
Reduce Corporate Levy. 


Effort will be made at the next session of Congress by the 
Joint Congressional Committee on Revenue Taxation to 
equalize the tax on gains from the sale of capital assets, 
according to the ‘‘Wall Street Journal’’ of July 9, from 
which we also quote the following: 


Effort may also be made to reduce the corporation tax from 12% to 10%. 
The latter movement will depend on the condition of the Treasury surplus 
after appropriations are completed by Congress for a farm relief fund of 
$500,000,000 and for Boulder Dam exploitation, also running into nine 
figures. . 

The proposal to equalize the capital gain tax is practically independent 
of Treasury surplus, as comparatively small sums are invelved. The 
point at issue hinges on equity and justice. It does not involve the sug- 
gestion of Chairman Mitchell of the National City Bank, to abolish all 
tax on gains from the sale of capital assets, but it will attempt te remedy 
the injustice of taxing as income for one year a gain arising from a holding 
of many years. 

Congressman Hawley of Oregon, Chairman of the House Ways and 
Means Committee and of the Joint Congressional Committee on Revenue 
Taxation, is sponsor for both proposals. As he left Washington on July 3 
for Oregon, to await the reassembling of the House on Sept. 23, he declared 
that the idea of reducing the corporation tax from 12% to 10% was at 
present only a hope, but he was emphatic in urging the equalization of the 
capital gains tax. He submitted, on behalf of the Jeint Congressional 
Committee, a graduated schedule of rates on gain or less from sale of assets 
held for from 15 years down to two years. The schedule is the finding of 
study by the comimttee’s experts. 


Injustice Has Been the Rule. 


Under the original income tax law profit from the sale of capital assets 
was taxed as income in the year in which the profit was realized, no matter 
how long the assets had been held. The result was that if a man had 
bought stocks or real estate in 1897 for $209,000 and sold them in 1917 for 
$400,000, he was taxed in 1917 on profits of $200,000, although he had 
carried the investment 20 years and part of the appreciation in value had 
occurred before the income tax was enacted in 1913. He was taxed at the 
high rates of 1917 on the same profit which another made by buying ‘“‘war 
baby”’ stocks in 1916 and selling them in 1917 at a $200,000 advance. 

The first step toward correction of this injustice as between two tax- 
Payers was made by the courts and Congress by relief from taxation of 
appreciation in value before 1913. A second remedy was attempted later 
by giving the long-time holder of assets an option to pay current rates or 
12% % if current rates on his profit were more than 12%. 

This permitted liquidation of long-time assets with a less severe penalty 
in tax than had been prevalent, but it gave no relief to the man whose in- 
come did not reach a tax rate of 12%%. The present propesal, worked 
out by experts and reported to the Joint Congressional Committee by L. H. 
Parker, chief of its bureau of investigation, would levy no tax on a profit 
made when the assets sold had been held 15 years or more. If the assets 
were held 10 years but less than 15 years, 40% of the profit would be re- 
turned as income and so on up the scale until 100% of profit would be re- 
turned on sale of assets held less than two years. 


Proposed Capital Gain Rates. 
The schedule reported by Representative Hawley follews: 
100% of the gain or loss resulting from the sale of an asset which has 
been held less than two years. 
90% of the gain or loss resulting from the sale of an asset which has been 
held two years but less than three years 


80% of the gain or loss resulting from the sale of an asset which has been 
held three years but less than four years. 


70% of the gain or loss resulting from the sale of an asset which has been 
held four years but less than five years. 

60% of the gain or loss resulting from the sale of an asset which has been 
held tive years but less than seven years. 
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Reasons for the Proposals. 


In making public the preposed schedule and Mr. Parker's report, Chair- 
man Hawley said: 

It is ee that the fundamental difference between income from 
capital gains and or income less in the element of time of realization. 
A cordinaty. the new method is based on the following principle: 

The tax on a capital gain should appr te the tax whith would have 

—_ ~~ ren in equal annual amounts over the 


prepesed tek ein look — at first sight, an 
analysis will show that the cemputation Pah e 1eturn is slightly oe 
simple than under the present method. Losses can also be treated in a 
manner consistent with the treatment of gains. 

In any event, the new method has the merit of treating all taxpayers 
alike and not cenfining the cipal benefit of the reduced tax on capital 
gains to less than 10,000 of our most wealthy class. Furthermore, the 
present method gives absolutely no relief to 98} % of the 4,000,000 per- 
sons making income tax returns, while the new method will give a con- 
sistent amd reasonable relief to any taxpayer making a capital gain. 


Taz on Money Depreciation. 


The Parker repert adds: 

A large ong of our tax on capital gains is derived from the taxation of 
appreciation in meney values as distinct from actual value. In other 
w , a large tax is derived from these provisions merely because of the 
reduced purchasing power of the dollar. The proper theory upon which 

b= ll gain and loss provisions should be based, would appear to be as 


The tax on capital gains should a oximate the tax which would have 
been paid if the gain had been real in uniform annual amounts over 
the iod during which the asset was held. In the same way, the re- 
duction in tax due to capital losses should By eee the reduction in 
tax which would have resulted if the loss had been incurred uniformly over 
the period during which the asset was held. 


It follows from that theory, the report says, that capital gain and loss 
provisons should only apply to individuals, as at present, and that where a 
tax rate is so high as to prevent ordinary transactions for profit, the tax- 
payer loses the profit and the Government loses the tax. 








Shipment of New Small Sized Paper Money of U. S. to 
Panama. 


Under date of July 15, a special cablegram from Balboa, 
Panama, to the New York ‘‘Times’’ stated: 


The first of the new size United States currency:to reach Panama arrived 
Saturday by the Pan-American Airways air mail plane, which brought a 
package containing $20,000 for the local branch of the Chase National 
Bank. The postage amounted to $107, the package bearing twenty-one 
$5 United States postage stamps. 

George 8S. Schaeffer, Vice-President of the Chase National Bank, and 
Manager ef the branch, said the cost of the postage was justified by the 
time saved, as the package left New York Tuesday and was delivered 
here Saturday. 








Treasury Department Denies Report of Error on New 
$2 Bill. 

Reports that an error had been made in the design of the 
new midget 2 dollar United States silver certificate were 
denied by Treasury Department officials on July 17, ac- 
cerding te a dispatch from Washington on that date to the 
New Yerk ‘‘Times’’, which went on to say: 


The reputed error was the engraving of the two giant stone lions on 
either side of the columned entrance to Monticello, home of Themas Jef- 
ferson, whose likeness adorns the observe face of the notes. The lions 
were not there in Jefferson’s time, having been added later. 

Alvin Whall, Director of the Bureau of Engraving and Printing, ex- 
plained, however, that the engraved representation of the Monticello home 
on the reverse side of the note did not attempt to portray the home as it 
existed in Jefferson’s time, but as it looks to-day. He said the design was 
copied from a photograph of Monticello taken a month before the designing 
of the bill was begun. 


A Richmond dispateh July 17, to the New York ‘“‘Evening 
Post’’ had the following to say regarding the report of the 
error: 


To Gene Ogilvie, Manager of the University branch of the People’s 
National Bank of Charlettesville, at Charlottesville, Va., goes the dis- 
tinction of being the first to discover an error in the recently issued new 
currency of the United States. 

The error was found on the back of the new two-dollar note, which carries 
a picture of Thomas Jefferson on the front and a likeness of Monticello on 
the reverse. 

Examination of the picture of Monticello reveals that it contains the 
image of two lions, ene on each side of the veranda of the mansion. It is 
pointed out that these lions are in reality not on the grounds at Monticello. 
Nor were they there during the regime of Jefferson. 

The figures were placed there by Mr. Levy after he purchased the 
property many years ago. During his ownership, the lions were there, but 
when the Thomas Jefferson Memorial Foundation bought the estate, they 
were removed, and it is thought that they were sold at auction along with 
other relics from the house. The present whereabouts of the figures is not 
known. 








Treasury Department Accepts Tenders for $75,869,450 
344% Treasury Notes. 


Tenders aggregating $75,869,450 were received and ac- 
cepted by the Treasury Department as a result of its offer 
to purchase $75,000,000 or therabouts of 342% Treasury 
notes, to which reference was made in our issue of July 13, 
paze 218. Announcement of the result of the Treasury’s 
offer was made as follows on July 17 by Secretary Mellon: 


Secretary Mellon to-day, in referring to the offer made on July 11 1929 
to purchase $75,000,000 or thereabouts, aggregate face amount of 34% 
Treasury notes of Series A-1930-1932 at the option of holders, for account 
of the cumulative sinking fund, which offer closed last evening, announced 
that tenders aggregating $75,869,450 had been received at Federal Reserve 
banks, all of which have been accepted by the Treasury. 


In accordance with the terms of the offer, payment for the netes tendered 
will be made on July 18 1929 at 98 and accrued interest from March 15. . 


The New York “Times,’’ in making the statement (in a 
Washington dispatch July 17) that the Govermment has 


made a profit of about $1,000,000 in the purehase for 
debt retirement, says: 


The notes were exchanged in 1927 at par for 44% Second Liberty 
bonds which had been called as the money market was then en a low 
interest basis. 

The profit the Government now realizes would have been larger except 
for the fact that, in making the exchange, the Treasury paid a premium 
of two months’ addiiional interest to the Liberty bondholders as an induce- 
ment to turn in their bonds at once. 

The turnover incident to the present purchase of the netes will take 
place on Thursday, but the Government dees not expect that ft will have 
any effect upon the credit situation. Treasury officials said that as the 
purchase money was already on deposit with the banks, the deal would 
represent merely a transfer of funds from one account to anothor. 

The Government held money from the surplus in the general fund over 
the fiscal year-end to make purchases early in the current fiseal year because 
it appeared that the depressed condition of Government issues and the 
continuing high money rates provided an epportunity te obtain securities 
for debt reduction at less than par either in the epen market er direct 
from bondholders. 

Already $28,000,000 of Treasury notes have been purchased since 
July 1, and when the present deal is completed the total sinkimg fund pur- 
chases will exceed $100,000,000. . 

The earlier purchases were made in the open market, bué when it came 
to a deal involving $75,000,000 or more, the Department decided that 
offers in the open market would temporarily stimulate the value of the 
securities to a level at which they would cost more than if they could 
be obtained direct from holders at 98. This figure was a shade above 
the price quoted in the open market when the offer te purchase a direct 
was announced. 








President Hoover at Initial Meeting of Newly Created 
Federal Farm Board Commissions Members te 
Find Solution to Agricultural Problems—Appli- 
cations for Loans Not to Be Considered at Present.. 


The newly created Federal Farm Board, authorized under 
the Agricultural Marketing Act, held its initial meeting at 
Washington on July 15, in response to the call ef President 
Hoover. The membership of the Board was complete on that 
date, except for one member, representing the wheat-growers, 
still to be named. In addressing the Board on July 15 the 
President pointed out that the fundamental purpose of the 
Board must be to determine the facts and to find selution to 
a multitude of agreultural problems.” The President’s 
address is given further below. The Board, which has con- 
tinued in session daily since its meeting with the President 
on July 15 indicated on July 17 that it is not at present in a 
position to “give definite consideration to applileations for 
loans,’ and furthermore stated that it is logical to expect 
that co-operatives will exhaust the lines of credit whieh 
may be obtained through private banking institutions and 
the Federal Intermediate Credit Banks befere approaching 
the Board for assistance.’’ The Board’s statement of 
July 17 follows: 

At present the Federal Farm Board is net in a position te give definite 
consideration to applications for loans. When the Board has determined 
such princlipes of action as will permit it to give consideration to these 
applications, notice will be given through the press and to the co-operatives. 

The Board wishes to announce, in connection with this matter of loans 
te co-operative marketing associations, that it will deal only with officials 
of the co-operatives themselves, and that no association need employ 
counsel or other special representatives in order to gain a full, complete 
and sympathetic hearing on its problems. 

The discussiens of the Federal Farm Board July 17 revolved around 
the loan provisions of the Agr’cultural Marketing Act. This Act provides 
that money may be loaned to farmers’ co-operative associations by the 
Board under certain limitations, f r purchase or erection of physical 
facilities and that loans may also be made for the financing of commodities 
in the ordinary processes of marketing. Policies of the Board with reference 
to physical facilities have not yet been laid down. 

In the matter of loans for the marketing of eommodities, however, the 
Board believes that Congress did not intend to supplant the services now 
rendered to co-operative associations by private banking institutions and 
the Federal Intermediate Credit banks. It is logical to expect that co- 
operatives will exhaust the lines of credit which may be obtained at reason- 
able rates from these other institutions before coming to the Board for 
further assistance. 


The intention of the Board to develop direct contracts 
with the co-operative marketing groups of the country was 
made known on July 16, at which time it was announced 
that as a first step to this end, the Chairman of the Board, 
Alexander Legge, and other members of the Board, would 
attend the annual meeting of the American Institute of 
Co-operation at Baton Rouge, La. on July 29. 

The Board’s statement of that date was issued as follows: 

The Federal Farm Board has spent two days studying the new agri- 
cultural marketing act and formulating policies and plans for organization. 
It is at once apparent that any enterprise involving the direct welfare of 
one-third of the people of America and the indirect-welfare of the other 
two-thirds must be approached deliberately. It is equally apparent that 
the structure to be erected by the board must be of a permanent character. 
For these reasons it is probable that the board will move deliberately in its 
action. 

The Board has received innumerable cuggestions for solutions to the 


various farm problmes. It has also received many preliminary appeals 
from agricultural groups for action. It is still more important, however, 
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that whatever action be taken shall be in the right direction. The Board 
believes that ite work, as directed by law and by opportunity, can best be 
done by working with and through established groups of farmers who are 
organized or who may be organized on a basis of speific farm commodities. 
The Board believes that the larger the group and the more regional or 
national ite scope, the better and more readily can assistance be given. 
It will, therefore, be a part of the Board’s program to co-operate with such 
groups now existent and to assist, so far as may be, in the development of 
such groups, where necessary. 

Much has been said about the costs of distribution of farm products be- 
tween producer and ultimate consumer, and about the possibility that 
returns to producers may be increased without any eorresponding increase 
in price to the ultimate consumer. The Board firmly believes that in 
many instances this is possible through the development of widespread 
farmer groups for co-operative marketing, through greater efficiency in 
management of ce-operative institutions, and threugh more direct avenues 
of trade between producer and consumer, than are now found to exist in 
many farm commodities. The Board further believes that a thorough 
organization of agriculture for marketing purposes will put producers in a 
much better position than they now are to control the appearance of sur- 
pluses at their source, and that this angle of approach to the so-called 
“surplus problem”’ is worth serious consideration. 

The Board intends to develop direct contacts with the co-operative 
marketing groups of America at the earliest possible moment for the pur- 
pose, first, of acyuainting the members of the Board themselves with the 
specific problems of specific commodities in various regions, and, second, 
for the purpose of acquainting the co-operative groups themselves with the 
members of the Board and their official powers and limitations. 

As a first step to this end the Chairman of the Board, the Secretary of 
Agriculture, who is a member ex-officio, and other members of the Board 
will go to Baton Rouge , La., to attend the annual meeting of the American 
Institute of Co-operation, whose sessions open at the University of Louisiana 
on July 29. Co-operative leaders from all sections of the United States 
will be present at that meeting, and an unusual opportunity will be thus 
afforded for personal contacte and for the ddvelopment of co-operative 
policies. 

The Beard further iatends to hold regional commodity meetings as soon 
as the time will permit, in such sections of the United States as the need 
for such eommodity gatherings becomes apparent. 


Through Chairman Legge on July 18 it was announced 
as the decision of the Board that loans under the Agricultural 
Marketing§Act would be authorized only to regularly or- 
ganized co-operative associations and not to individuals. 
According to Mr. Legge thousands of applications for loans 
have been received from individual farmers whom he wished 
informed that Federal aid could come only through co- 
operative associations. Advices to the ‘Times’ from 
Washington on July 18 in reporting this added: 


About 2,000,000 of the 6,600,000 farmers in the United States are 
members of the co-operative associations. He explained that if non-members 
wanted Federal! Joans they could be obtained only by joining co-operatives. 


Purposes of the Loans. 

At the command of the Farm Board is $500,000,000 of which $150,- 
000,000 has already been appropriated, to be loaned for these purposes: 

1. The effective merchandising of agricultural commodities and food 
products. 

2. The construction or acquisition by purchase or lease of physical mar- 
keting facilities for preparing, handling, storing, processing or merchandising 
of agricultural commodities or food products. 

3. The formation of clearing house associations. 

4. For extending membership of the co-operative associations applying 
fer the loan, by educating the producers of the commodity handled by the 
association in the advantages of co-operative marketing. 

5. To enatle a co-operative association applying for a loan to advance 
to its members a greater share of the market price of the commodity de- 
livered to the association than is practicable under other credit facilities. 

Loans also may be made to the stabilization corporation, not only 
for the purchase of products from the co-operative associations and their 
members, but for trading in the market. Under this section of the law it is 
planned, if possible, te control surplus prices. 

Mr. Legge said that the whole trend of the law is to encourage the 
organization of co-operatives which are charged with the responsibility 
of marketing commodities and thus to effect savings. To that end loans 
are authorizei only to such co-operatives, which must be organized under 
State laws. Even small co-operatives will be given Federal aid if the board 
has assurance that the loans will be paid and preperly expended, it was said. 

“We have no idea of supplanting farm associations already created,’ he 
said. ‘‘Our pregram will be to supplement the efforts of the present mach- 
inery and not supplant them. But I hope the farmers will be informed 
that loans can come to them only through membersh'p in co-operatives. 


In a Washington dispatch July 16 the New York “Times” 
said: 

Natural Causes for Wheat Adavncee. 

The increase in the price of wheat, which has been steadily advancing, 
Mr. Legge thought, was not due to stock market manipulation but to 
natural causes. 

“Unfavorable weather, short crops here and in Canada, and not the 
pong market, have, in my opinion, tended to boost the wheat price,’’ he 
said. 

The absence of a representative for the wheat grewers will not prevent 
the board from studying the wheat situation and acting as promptly as 
possible to create a commodity council, which in turn will decide on loans 
to the co-operatives. President Hoover believes that on the Board, as now 
constituted, there are those who know the wheat question and that the 


board can proceed to arrange with the wheat farmers without any embarrass- 
ment. 


Later advices (July 18) to the same paper stated: 


Sees Chance of Drop in Wheat. 

Commenting on the mounting wheat price, Mr. Legge said: 

“The price of wheat has not gone teo high, but the farmer ought te reflect 
that when pirces have increased 50 cents a bushel in the last few months 
there is a chance of a decline. I believe that the present increase is due to 
estimated short erops and has no real connection with the stock market 
manipulation. 

“I¢ might be remenbered, howerer, that later the wheat crop may show 
; patio yield than is at present estimated and this would cause a recession 

Dp ces.”’ 


President Hoover’s address to the members of the Board 
on July 15 follows: 


I have no extended statement to make to the Federal Farm Board as to 
its duties. The wide authority and the splendid resources placed at your 
disposal are well known. 

I am deeply impressed with the responsibilities which lie before you. 
Your fundamental purpose must be to determine the facts and to find solu- 
tion to a multitude of agricultural problems, among them to more nearly 
adjust production to need; to create permanent business institutions for 
marketing which, owned and controlled by the farmers, shall be so wisely 
devised and soundly founded and well managed that they, by effecting 
economies and giving such stability, will grow in strength over the years 
to coms. Through these efforts we may establish to the farmer an equal 
opportunity in our economic system with other industry. 

I know there is not a thinking farmer who does not realize that all this 
cannot be accomplished by a magic wand or an overnight action. Real 
institutions are not built that way. If we are to succeed it will be by 
strengthening the foundations and the initiative which we already have in 
farm organizations and building steadily upon them, with the constant 
thought that we are building not for the present only but for next year and 
the next decade. % 

In selecting this Board I have sought for suggestions from the many 
scores of farmers’ co-operatives and other organizations, and yours were 
the names most universally commended: you are thus in a sense the repre- 
sentatives of organized agriculture itself. 

I congratulate each of you upon the distinction of his colleagues and 
by your appointment I invest you with responsibility, authority and re- 
sources such as have never before been conferred by our Government in 

assistance to any industry. 


Following the remarks of the President, the eight appoin 
tive members and Arthur M. Hyde, Secretary of Agriculture 
and member ex-officio, gathered immediately afterward at 
temporary headquarters at the Mayflower, where they spent 
the day in conference, according to the Washington account 


to the ‘‘Herald-Tribune,”’ which said: 

Preliminary erganization was discussed and Chris L. Christensen, Chief 
of the Division of Co-operative Marketing, Department of Agriculture, 
was appointed Secretary. 

Alexander F. Legge, of Chicage, Chairman of the Board, said no precon- 
ceived program had been placed before its members and that it remained 
undecided how the problems should be attacked. Mr. Legge declined to 
confirm the general assumption in Washington that the plight of the wheat 
farmer will be taken under consideration immediately. Representatives 
of other commodity groups, he said, have presented to the Board state- 
ments of conditions which they believe to be equally deserving of immediate 
attention. ... 

Board Members at Conference. 

Members of the Board who attended to-day’s conference were: 

Denman, C. B., Farmington, Mo., livestock. 

Hyde, Arthur M., Secretary of Agriculture, member ex-officio. 

Legge, Alexander H., Chicago, Chairman, representing general business. 
Schilling, William F., Nerthfield, Minn., dairying. 

Stone, James C., Lexington, Ky., Vice-Chairman, representing tobacco. 
Teague, Charles C., Los Angeles, fruit farming. 

Williams, Carl, Oklahoma City, Okla., cotton. 

Wilson, Charles 8., Hall, N. Y., miscellaneous Northeastern agriculture. 

In view of the repeated demands for immediate relief in the small grain 
States, the Board is confronted with a problem of some delicacy, since 
“this member’ has not yet been appointed. It is possible that considera- 
tion of the situation among wheat growers may be delayed for the time being, 
at least, until the last member is chosen by President Hoover. 


Delay Laid to Divided Opinion. 

The fact that the member representing the wheat interests has not been 
chosen is attributed wholly to a division of feeling among those agencies 
which grow and market wheat. The most serious rift. it was said to-day, is 
that between the farmer-owned elevators and the wheat pools. Several 
suggestions for membership on the Board have been made by both factions, 
but so far no candidate has been entirely acceptable to both sides. Even 
with this delay, it was pointed out, there has been a gradual improvement 
in the wheat market within recent weeks, apparently in anticipation of 
the work of the Board. Wheat quotations, which dropped below a dollar 
a bushel about a month ago, have shown a recovery so marked that current 
prices are not only a few cents below the quotations on the Liverpool 

rket. 
i Phere is some doubt in Washington that the Board will be able to act 
rapidly enough to assure general stabilization of this year’s crop of farm com- 
modities. Although every attempt will be made to provide for the imme- 
diate needs, there is reason to believe that the Board intends to pursue a 
careful and studied course, rather than to attempt a program in headlong 
fashion. . 

Mr. Legge and Secretary Hyde declared the Board has been extremely 
fertunate” in obtaining as Secretary Chris L. Christensen. The Secretary 
expressed the opinion that the Division of Co-Operative Marketing, which 
Mr. Christensen has headed, has done more than any other agency to pro- 
mote the orderly flow of crops. Its work consisted chiefly of economic 
research and suggestions as to business management. 

The Board, Mr. Legge said, intends to press on vigorously with its work 
during the summer months in Washington Temporarily, at least, there 
will be daily conferences, with the expectation that a preliminary diagnosis 
of the needs in each of the great commodity groups can be made. 


Former items regarding the newly appointed Board ap- 
peared in our issues of July 6, page 61 and July 13, page 219. 





Georgia House of Representative Asks Action by 
Federal Farm Board in Behalf o£ Cotton Farmer. 


Associated Press advices from Atlanta July 18 said: 


Immediate action by the Federal Farm Board to insure the cotton 
farmer the cost of production and a reasonable profit were requested 
in a resolution adopted to-day by the Georgia House of Representatives. 
Similar action by the Texas Legislature was commended by the Georgia 
House. The resolution asserted that 1814 cents, to-day’s price, was below 
production cost. 

Setting out that Georgia “‘is in a similar predicament with the State of 
Texas,” the resolution said farmers had sold their crops below produetion 
cost for the last eight years, and added, ‘‘we further believe that that is 








one of the major factors that has influenced the economie cenditions of the 
South.”’ 
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As to any likelihood of action by the Board, the “Evening 
Post’’ yesterday (July 19) reported the following from 
Washington: 

The price of cotton, while not too high is not alarmingly low, in the opinion 
of the Federal Farm Board, Alexander Legge, Chairman, said. Prices are 
about the same as last year at this time, it was pointed out, and whether 
the Board t:kes any action in the cotton situation in the near future is 
highly doubtful. 

The Board has received word that the Texas Legislature has passed a 
resolution asking the Governor to appoint a committee to meet with the 
Farm Board. 

The Board will meet with them, but has no information as to what the 
committee will propose. It is understood that the Georgia Legislature has 
taken similar action and declared that the present price of cotton is below 
the cost of production. 

The Board is inclined to believe that this may be true in Georgia, but not 
in Texas, where production costs are much lower. 

According to Associated Press advices from Washington, 
Senator Conally, Democrat (Texas) appealed to the Federal 
Farm Board yesterday (July 19) to give early consideration 
to the cotton situation. The press accounts added: 

The Texas Senator urged the Board to set up a statistical bureau as the 
first step in pointing the way to a consideration of cotton conditions. 

Carl Williams of Oklahoma, the cotton representative on the Board, 
assured Senator Conally that as soon as the Board has determined its 
Policies, the cotton situation would receive consideration. 

He received with interest the suggestion for the establishment of a statis- 
tical bureau, which would keep the Board in touch at all times with cotton 
crop conditions. 





= 





G. W. Wickersham of President Hoover’s Commission 
on National Law Enforcement Suggests Modifica- 
tion of Prohibition Law Dividing Responsibility 
Between Federal Government and States—Pro- 
posal Brought Before Governor’s Conference. 


The first indication of the views on law enforcement 
held by a member of President Hoover’s National Law En- 
forcement Commission is contained in a letter addressed 
by George W. Wickersham, Chairman of the Commission, 
to Governor Franklin D. Roosevelt of New York, read at 
the twenty-first annual session of the Conference of Gov- 
ernors, on July 16, at Groton, near New London, Conn. 
Mr. Wickersham stated in his letter that “one of the most 
serious subjects we must deal with is the enforcement of 
the Eighteenth Amendment.” ‘Thus far,” he observed, “the 
Federal Government alone has borne the brunt of enforce- 
ment.” In suggesting a modification in the law so that the 
Federal Government and States would share the burden, 
Mr. Wickersham said: 


It seems to me that the Governors’ Oonference might well consider 
approaching the Federal Government on some feasible proposal to share this 
burden. If the National Government were to attend to preventing importa- 
tion, manufacture and shipment in inter-State commerce of intoxicants, 
the State undertaking the internal police regulations to prevent sale, 
saloons, epeakeasies and so forth, national and State laws might be modified 
so as to become reasonably enforcible and one great source of demoralizing 
and pecuniarily profitable crime removed. 


In full the letter of Mr. Wickersham follows: 


Dear Governor Roosevelt: 

President Hoover in his inaugural address emphasized the need of an 
urgent respect for law and the improved treatment of crime and criminals. 
In his address to the commission on ite organization he said: 

“A nation does not fail from its growth and wealth or power, but no nation can 
for long survive failure of its citizens to respect and obey the laws which they, 
themselves, make; nor can it survive decadence of the moral and spiritual contracts 
that are the basis of respect for law, nor from neglect to organize itself.’’ 

To defeat crime and the corruption that flows from it, he expressed the 
hope that his commission shall secure an accurate determination of effect 
and cause, following them with constructive, courageous conclusions which 
will bring public understanding and commend public support of its 
conclusions, 

In a previous statement to the press the President stated that the purpose 
of the commission was to examine and critically consider the entire Federal 
machinery of justice, simplification of its procedure, the provision of 
additional special tribunals and better selection of juries, the moral, effective 
organization of our agency of investigation and prosecutions. It will also 
naturally include consideration of the enforcement of the Eighteenth 
Amendment. 

From those statements you will understand what a broad scope we have 
and what a heavy duty is laid upon us. Every intelligent person must be 
aware that the general attitude of the American people toward the law has 
fallen far short of what it should be. It is not only shown in the epen 
disrespect for the Volstead law, but in the general attitude of “beating 
the law,” so long as one can get by with it. 

The first thing our commission did was to endeavor to secure actual, 
reliable statistics of the existing amount of crime, the increase or decrease 
of crime during the last decade, the actual delays of the enforcement of 
justice, and the amount of congestion of the criminal courts. There are no 
reliable statistics furnishing this information. 

The New York Crime Commission, whose admirable reports have been 
most helpful to us, came upon the same lack, and upon its recommendations 
the Legislature last year passed an act (L. 1928, 3875), to supply this want 
so far as our State is concerned. 

I think if the Governors’ Conference would recommend like action by all 
the States it would be helpful. 

Our commission is studying the subject, and will, I think, recommend 
a uniform State law on the subject, with a voluntary administration act 
in the meantime. 

Another subject we are inquiring into is the cost of extra legal protection 
against crime by the police, armored cars, burglary, robbery and theft 
insurance, etc., and a survey of conditions in Boston, nearly completed, 
indicates that crime in that city actually has diminished during the last 


decade; The fact that that eity has a larger police force in proportion to 
its population than any other city may have much to do with the favorable 
conditions mentioned, but the challenging fact is in the great number of 
criminal prosecutions which never come to trial, the number of eases 
settled by pleas of guilty to a lesser offense than that charged, the great 
delay in bringing cases to trial, the greater delays in hearing appeals and 
the abuse of excessive bail on appeal. 

Justice to the effective should be speedy. It is freely charged that much 
of the delay is the result of political influence with the police, the 
prosecutors and even the courts. These are difficult matters to investigate. 
But if every arrest had to be immediately reported from a central registra- 
tion office and every step thereafter taken concerning the defendant 
recorded in the same way, it would be much more difficult for an improper 
influence to thwart the due administration of justice. Of course, one of 
the most serious subjects we must deal with is the enforcement of the 
Eighteenth Amendment. That measure has written into the Constitution 
of the United States a prohibition of the importation, manufacture, trans- 
portation ‘and sale of intoxicating liquors for beverage purposes. The 
amendment confers upon the States concurrent jurisdiction with the 
National Government for the enforcement of this measure. Thus far the 
Federal Government alone has borne the brunt of enforcement. 

It seems to me that the Governors’ Conference might well consider ap- 
proaching the Federal Government on some feasible proposal to share this 
burden. If the National Government were to attend to preventing importa- 
tion, manufacture and shipment in inter-State commerce of intoxicants, 
the State undertaking the internal police regulation to prevent sale, saloons, 
speakeasies and so forth, National and State laws might be modified 60 as 
to become reasonably enforcible and one great source of demoralizing and 
pecuniarily profitable crime removed. Every State Executive has sworm 
to support and defend the Constitution of the United States. - The ‘Eight- 
eenth Amendment is a part of the Constitution, just as much as any other 
part of it. Surely, it is pertinent to their comference to suggest and 
consider how they may best carry out their solemn undertaking. 

My dear Governor, I beg you to excuse this long letter in my own hand. 
I have no stenographer with me, but I feel that your letter calls for the 
most helpful reply I can give and I hope that what I have written may 
suggest to you something of value in the preparation of your address. 

Faithfully yours, 
G. W. WICKERSHAM. 


It was stated in the New London dispatch, July 16, to 
the “Herald Tribune” that: 


Twenty-One Governors Hear Proposal, 

Twenty-one Chief Executives from States as far South as Florida and as 
far West as Utah heard Governor Roosevelt read the Wickersham letter. 
Many came from States in which discussion of prohibition enforcement 
is embarrassing, and for the greater part they were non-committal when 
asked for their views of the Wickersham proposal. 

Governor John Hammill of Iowa moved an adjournment when Governor 
George H. Dern of Utah, presiding, invited discussion at the conclusion of 
the set addresses. Governor Roosevelt suggested calling an executive 
session at which the Governors might discuss all phases of the crime 
problem with freedom. 

“‘Unfortunately,’”’ he said, ‘‘we Governors are more or less in the publie 
eye, and everything we say is quoted in the public press. This notoriety 
hampers free discussion, so I propose that before the conference is ended we 
hold a session from which the press shall be barred.’’ 


Conference Avoids Taking Stand. 


Governor John G. Richards, of South Carolina, regarded as a staunch dry, 
moved to introduce a resolution pledging the support of the several Gover- 
nors to President Hoover’s efforts to promote a “greater respect for law 
and to establish those principles throughout the nation.” 

The presiding officer referred the resolution to the Executive Committee, 
explaining that it was not the practice of the conference to adopt resolutions 
on controversial matters. 


A dispatch from New London, July 16, presenting the 
comments of some of the Governors anent the suggestion 
of Mr. Wickersham is quoted herewith: 


The reaction among the Governors at the conference on the proposal of 
George W. Wickersham for a clear division of authority and function in 
Federal and State prohibition enforcement may be described on the 
as non-committal. Little enthusiasm was shown by most of the Executives 
questioned. 

Governor Ritchie of Maryland, an outstanding wet, said Mr. Wickersham’s 
suggestion was ambiguous and that before he would express his view he 
would like additional light as to what Mr, Wickersham wanted. He said 
he planned to say something to the conference on the question of pre- 
hibition. Other comments follow: 

Governor Caulfield of Missouri.—Mr. Wickersham’s proposal for a 
division of function between the Federal and State governments in the 
enforcement of the prohibition laws ie interesting and constrcutive, but I 
would like to have more information and more time to think about it 
before expressing a more definite opinion. I am not certain whether the 
idea expressed by Mr. Wickersham is really his own or was given him by 
Governor Roosevelt. 

Governor Conley of West Virginia.—We enforce all the laws in West 
Virginia, and as far as we are concerned we don’t need modification. 

Governor Trumbull of Connecticut.—In the State of Connecticut we are 
intent on enforcing our laws in our own way. 

Governor Hammill of Iowa.—The proposal constitutes an advancement, 
but the modification mentioned by Mr. Wickersham denotes a confession 
of weakness with respect to the prohibition laws. Of course, we should 
enforce all laws. 

Governor Dern of Uitah.—The proposition with respect to a division of 
function between the Federal Government and the States in the enforce- 
ment of the prohibition laws is logical, but is it practical? I am afraid 
that, if put into effect, it would result in little change. Some States would 
still remain dry and some wet. 

Governor Richards of South Carolina.—The State of South Carolina 
does all it can in enforcing the law, but we would not be averse to some 
assistance from the Federal Government. Both the State and National 
governments should go after all law violators, regardless of category. I 
think all we should do is to enforce the law as we now have it. 

Governor Gardner of North Carolina.—So far as modification is con- 
cerned, it is my personal opinion that the last election showed the sentiment 
of the people. 

Former Governor Brewster of Maine.—Mr. Wickersham’s suggestion ig 
admirable. The division of authority he proposes is entirely logical. I 
proposed the same thing two years ago. If the States don’t act, the 





Government will. 
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The following is also from the “Times” of July 17: 


Assemblyman Louis A. Cuvillier, author of the bill by which the Mullen- 
Gage State enforcement act was repealed, took issue yesterday with George 
W. Wickersham’s proposal that the Federal Government concentrate on law 
violations in the wholesale manufacture and shipment of liquor and that 
the States assume responsibility for enforcing the law against retail boot- 
leggers and speakeasies. Such a plan, Mr. Ouvillier said, would infringe 
on the State’s right to determine for itself whether it would take a part 
in enforcing the Eighteenth Amendment or not. 

‘The Legislature of the State of New York,” he said, “found out that 
attempts to enforce the Eighteenth Amendment in this State led only to 
bribery and corruption and accordingly repealed the enforcement law. 
This action was approved by a majority of 1,276,000 votes in a State-wide 
referendum. By that referendum the State of New York said plainly that 
it wanted no part in the Eighteenth Amendment and I do not believe that 
the State would ever pass another enforcement law.” 

Mr. Wickersham, The Associated Press reported, declined to make a 
statement amplifying his letter which Governor Roosevelt read to the 
Governors’ Oonference. The letter, it was stated, was written to Mr. 
Roosevelt from Bar Harbor, Me. 


Items regarding the President’s Commission appeared in 
our issnes of May 25, page 3446, and June 1, page 3621. 








Conference of Governors Avoids Vote on Suggestion of 
G. W. Wickersham for Modification of Prohibition 
Law. 


The proposal of George W. Wickersham, Chairman of 
President Hoover’s Commission on Law Enforcement, for 
closer co-operation between the States and the Feder | 
Government in the enforcement of the prohibition laws and 
for a division of authority between these two agencies in the 
administration of these laws, was sidetracked on July 18 at 
the Conference of Governors, together with two resolutions 
fatroduced by Southern drys. Special advices from New 
London to the N:-w York “‘Times’’ from which we quote the 
foregoing paragraph, reported the action of the Conference 
as follows: 


Instead, the Conference adopted a compromise report of its executive 
committee, expressing ‘‘general approval’ and ‘‘support’’ of the President 
in the suppression of crime and pledging co-operation to him and his Com- 
mission in this task. 

The resolutions sidetracked were one by Governor Richards of South 
Carolina and one introduced jointly by Governor Gardner of North Caro- 
lina and Gevernor Byrd of Virginia. Both were interpreted by wets as 
encroaching upon the prohibition issue in their sentiments of co-operation 
with the Federal Government. 

In sidetracking the Wickersham proposal, the Conference refused to 
take action on the suggestion that the States approach the Federal Govern- 
meat with the view of promoting closer co-operation in prohibition en- 
forcement. 


. Wickersham Plan Not Voted On. 


Animated by an obvious desire not to split the Conference and guided 
by the Conference rule forbidding the adoption of resolutions on contro- 
versial questions, the Assembly failed to put the Wickersham proposal to 
a vote. 

The heated debate preceding the adoption of the executive committee's 
report indicated clearly enough, however, that a majority of the con- 
ference opposed the Wickersham plan, the drys because it held out the 
prospect of modification of the prohibition laws and the wets because 
they saw in it an affirmation of the duty of the States to help in the en- 
forcement of prohibition. 

Opened by Governor Ritchie of Maryland with a bitter attack on the 
Wickersham plan and on prohibition in general, the debate was largely 
a demonstration of the feud that divides Democrats on the liquor question. 

@itted against the Maryland Executive, a leading exponent of the wet 
Democracy, were Governor Richards and Governor Graves of Alabama, 
both of whom demanded rigid enforcement of the prohibition statutes 
and expressed uncompromising opposition to any suggestions of modifi- 
cation such as were held out in the Wickersham proposal. They were 
supported by a number of dry Republican Governors. 

Governor Roosevelt, who precipitated the prohibition issue into the 
proceedings of the conference by his presentation of the Wickersham 
proposal Tuesday, refrained from taking any part in the debate and at 
one time sought unsuccessfully to have the conference adjourn into executive 
session for the discussion. 

The executive committee’s report, presented by Governor Dern of 
Utah, Chairman ef the committee, and concurred in by the other com- 
mittee members——-Governors Trumbull of Connecticut, Case of Rhode 
Island, and Hammill of lowa—adopted unanimously as being acceptable 
to the drys because of its general sentiment of co-operation with the President 
and his commission, and te the wets because it swept aside the probition 
issue as such and did not commit the conference specifically on the question 
of enforcement. Toth Governor Ricahards for the drys and Governor 
Ritchie fer the wets made this clear in casting their votes for the report. 


Text of Report Adopted. 
The text of the report follows: 


Your Executive Committee respectfully reports that it has carefully 
considered the resolutions offered by Governors Gardner and Byrd and 
- f Governer Richards, repsectively, and has consulted numerous members 
of the conference who have had experience in its affairs. 

We have found no opposition to the purpose of either resolution. On 
the contrary, we have found that the proposal to support the President 
in the suppression of crime and to co-operate with his commission on law 
enforcement and the study of crime meets with general approval. Of 
course, it could not be otherwise in a gathering of Governors whose sworn 
om it is to see that the laws are faithfully executed. 

he members of your Committee are in full accord with this sentiment, 
but feel it their duty to point out the potential dangers to the Conference 
in the future if its long-established rule against the adoption of resolutions 
be now violated. The usefulness of this organization depends upon com- 
pote harmony, and if we now establish a new precedent, the door will 
opened to discord and disruption on other subjects. 
e therefore recommend that, without any thought of disparaging 
the proposed resolutions, the Conference adhere to its rule against resolutions. 


Governor Ritchis, who was the only one to take the-floor in behalf 
of the wets, opened his denunciation of the Wickerhsam proposal by as- 
serting it was ‘‘time for the country to realize that the 18th Amendment 
imposes n0-obligation on the States to enforce it. 





“This is neitha their Constitutional nor moral duty,’ he declared, 
asserting that, in his opinion Mr. Wickersham's sugzestion would not tend 
to remedy the crime situation. 

Address of Gorcrnor Ritchie. 

“In view of Mr. Wickersham’s communication to the copference, which 
may represent the views of his Commission, I feel that I cannot vote on 
the Executive Committee's report without some comment directed to it,” 
Governor Ritchie said. 

“It is time for the country to realize that the 18th Amendment imposes 
no obligation on the States to enforce it. The amendment gives the States 
concurrent jurisdiction with the Federal Government in that regard, but 
whether the States exercise it is optional with them. If they choose not to 
do so, they violace no legal or moral oplization. 

“Mr. Wickersham suggests that the Federal Government stop the im- 
portation, manufacture and the interstate shipments of liquor and that 
the States enforce the Volstead Act within their borders. He adds a sug- 
gestion that in this event the national and State laws might be modi- 
fied so as to become reasonably enforceable, but his language is so un- 
certain that I am unable to understand what he means, so I cannot com- 
ment upon that. 

“TI dissent, however, from Mr. Wickersham’s suggestion that the States 
must take over the enforcement of the Volstead Act within their borders. 
I have aheady pointed out that this is neither their Constitutional nor 
their moral duty. I now add that in my opinion it would not tend to 
remedy the crime situation which Mr. Wickersham’s commission was 
appointed to study. 








New Indictments Against Partners in Failed Banking 
Firm of Clarke Brothers—Loans Before Failure 
Sought from J. P. Morgan & Co. and Irving Trust 
Co.—Depositors Ask that Banks of City Make 
Good Losses. 

In addition to the indictments returned by the Grand 
Jury on July 11 against the partners in the private banking 
firm of Clarke Brothers, of 154 Nassau Street, this city, 
further indictments have been found against the partners 
this week. The Irving Trust Co. was named as receiver 
for the firm on June 29, items with regard thereto having 
appeared in our issues of July 6, page 74, and July 13, page 
223. As was noted on page 224, the indictments on July 11 
charged the four partners in t'e firm with using the mails 
to defraud and with conspiring to use the mails te defraud. 
Regarding new indictments found on July 15, the New York 
‘‘World”’ said: 


Two new indictments containing fifteen counts were returned in Federal 
Court yesterday against the four members of the bankrupt private bank 
of Clarke Brothers. 

The first charges concealment of assets and conspiracy to conceal assets 
in violation of the bankruptcy laws. 

The second, which has thirteen counts, charges use of the mails to defraud 
and conspiracy to use the mails to defraud. It supplements the mail fraud 
bill of last week and sets forth the charges in much greater detail. 


Th: following account of further indictments is from the 
““Times’’ of July 19: 


Shortly after John L. Lyttle, Referee in Bankruptcy, had been informed 
yesterday that the three Clarke brothers were now willing to answer freely 
all questions about the $5,000,000 failure of their private banking house, the 
New York County grand jury voted eleven indictments against each of 
them and a similar number against John F. Bouker, the fourth member of 
the bankrupt firm. The true bills allege violation of the State penal laws 
by accepting money on deposit at a time when they knew their bank to be 
insolvent. Upon conviction, the maximum penalty is five years in prison 
and a fine of $3,000 under each indictment. 

The announcement that James Rae Clarke, Philip Clarke and Hudson 
Clarke Jr. would answer all questions before Referee Lyttle on Monday 
was made by their attorney, Ludlow S. Fowler, following a conference with 
the referee and William St. John Tozer and Vermont Hatch of counsel for 
the Irving Trust Company, receiver. Fowler asked for an adjournment 
of the hearing until Monday, saying that George Gordon Battle, chief of 
counsel for the Clarkes, would be back from Florida by that time. Unless 
the adjourment was granted, he said, the brothers would continue to refuse 
to answer questions on the ground that their answers might tend to incrimi- 
nate or degrade them. The adjournment was granted. 

Meanwhile, the investigation before Garrett W. Cotter, United States 
Commissioner, in the: Federal Building developed testimony that Clarke 
Brothers had attempted to borrow $500,C00, just before their failure, on 
an unsecured note accompanied by a perjurious affidavit. 

This inquiry disclosed also that $82,619 in loans by Clarke Brothers 
to John W. Cutler, Secretary of the Private Bankers’ Association of the 
State of New York, stood on their books at the time of the failure; that 
none of his notes was secured; that no demand for payment ever had been 
made, although some of his debts to the bank were outlawed by the lapse 
of years, and that for severa) years he had been receiving from Clarke 
Brothers $100 a week merely for ‘‘holding himself in readiness’’ to perform 
some service for them. Cutler, a neighbor of James Rae Clarke, at At- 
lantic Highlands, N. J., said there was ‘‘no explanation’’ of why Clarke 
Brothers had been so generous with him. 

Asked if it had been because, as Secretary of the Private Bankers’ As- 
sociation, he had represented himself ‘‘as instrumental in preventing any 
superision over the private banking house,’ he answered negatively. 
He admitted, however, that when the State Banking Department had 
attempted to examine Clarke Brothers in 1923 the firm had sent for him, 
and he had explained to the examiner that the State Banking Department 
was without jurisdiction and had ‘‘emphatically’’ advised the firm not to 
submit to such supervision. 


Regarding a loan reported to have been sought by the 
failed firm from J. P. Morgan & Co., the ‘““Times’’ of July 
16 said: 

The New York County grand jury did not complete its investigation 
yesterday, but heard that Clarke Brothers had attempted to borrow 
$500,000 from J. P. Morgan & Co. just a day or two before the former firm 
filed its petition in voluntary bankruptcy. 


Morgan Partner a Witness. 
-The statement that Clarke Brothers tried to borrow $500,000 from J. P. 
| Morgan & Co. a day or two before the failure was said to have been made 
to the New York County grand jury by Thomas Cochran, a partner and 
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general manager of the Morgan firm. Mr. Cochran told Acting District | 
Attorney Ferdinand Pecora, and presumably, the grand jury also, that 


Morgan & Co. refused the loan because Clarke Brothers did not offer satis- 
factory collateral. 


We likewise quote from the “‘Times’’ of July 17 the fol- 
lowing: 
h Sought Irving Trust Loan. 

The hearing before Commissioner Cotter yesterday disclosed that Clarke 
Brothers, after failing to obtain a loan of $500,000 from J. P. Morgan & Co. 
a day or so before their failure, tried to get a similar amount from the Irving 
Trust Company on June 28. They failed there also.® 

This hearing also introduced into, the case a safe deposit box which, 
according to testimony, Philip Clarke took from the Clarke Brothers vaults 
after closing hours on June 28, saying it contained ‘“‘personal pAépers.”’ 

George F. Gentes, vice-president and director of the Irving Trust Com- 
pany, the first witness, said he called at Clarke Brothers bank, 154 Nasasu 
8 reet, about 6 o'clock on the evening of June 28 and found there several 
of the partners and their “‘confidential man,’’ whose name he did not know. 
The gist of the conversation was, Mr. Gentes testified, that the partners 
said they would have to go into the hands of a receiver unless they could get 
$500,000, but if they could, expected profits would pull them through. 
They spoke of expecting $1,000,000 very soon. 


Offered to Sign Over Property. 

Mr. Gentes said they mentioned the Georgia Fuller's Earth Company 
as one of their assets and also a note for $500,000 endorsed by a man named 
Heaney , spoken of as a large land owner in Mexico. J. R. Clarke, according 
to Mr. Gentes, offered to bring his wife in the next day and have her sign 
notes with him for their personal and real property which, Clarke said, was 
worth about $200,000. 

“IT gathered ,”’ continued Mr. Gentes, ‘‘that the firm had about $250.000 
capital and no current assets were available. They explained having so 
much past due paper on the ground that they made advances exceeding that 
allowed by law and for that reason deemed it unwise to bring actions. They 
made up a memo of collateral with a face value of $1,000,000, which included 
Heaney’s $500,000 note, which was secured by no collateral so far as I 
could learn. They referred to the Clarke Holding Company as having 
handled all their real estate deals. 

**When I refused to grant the loan one of the partners suggested they 
might pull through if we could let them have $50,000 over the week-end. 
J. R. Clarke said to this, however, that if they could not be assured of 
$500,000 they had better apply for a receiver. They said they were par- 
ticularly pressed because June 30 was to be a time of heavy withdrawals 
ef time deposits. They told me they had been expecting $1,000,000 all 
that week.”’ 


The following is taken from the ‘“Times’’ of July 16: 


Testimony Contradicts Books. 

The public investigation being conducted by Unite’ States Attorney 
Tuttle before United St-tes Commissioner G -rett W. Cotter *rought out 
testimony of fantastic financing wherein collateral appeared to have been 
a minor consideration, if it figured at all. It disclosed also alleged futile 
* efforts by Clarke Brothers to borrow from other banks a d statements 
directly contradicting entries on their books purporting t show large 
assets in enterprises which have never materialized. 

From documente subpoenaed from the files of the State Banking Depart- 
ment Mr. Tuttle read into the record statements indicating that this 
department had actually begun an examination of Clarke Brothers in 1923, 
had given up the work wh~~ me-rbers of the firm and an attorney had told 
its examiner that the State was without jurisdiction, and had never taken 
the matter up again in spite of the fact that Carl Sherman, while Attorney 
General in 1925, had set forth in an opinion that such banks as Clarke 
Brothers unquestionably did come under the supervision of the State Bank- 
ing Department. 


Refused to Allow Examination. 

Mr. Tuttle then read into the records correspondence and papers from 
the files of the State Banking Department. These showed that in 1923 
T. J. Shultz, an examiner, had tried to examine the affairs of Clarke 
Brothers and had been told by a member of the firm that they were not under 
the State Banking Department’s jurisdiction. 

This had been decided by J. R. Clarke, he said, after a conference with 
J. W. Cutler of the Private Bankers’ Association, on the ground that 
interest was not paid on accounts of Jess than $500 and because they con- 
sidered it ‘‘unwise’’ to permit an examination and ‘‘ perhaps have the public 
become susticious.’’ Correspondence was introduced between Deputy 
Attorney-General Edward G. Griffin and George V. McLaughlin, then 
superintendent of the Banking Department. 

This showed that Mr. McLaughlin thought some action should be taken 
and wrote: ‘‘I think it will be only a short time until we are called on for an 
explanation. When a failure occurs the public and press naturally expect a 
superintendent to go further than merely these oral statements.’’ 

The examiner had reported that Clarke Brothers had refused to put 
anything in writing. 

Further correspondence showed Griffin’s admission he thought the 
banking statute defective and McLaughlin’s statement that he should 
take the matter before the Legislature. There was also an opinion by 
Carl Sherman, then Attorney General, that private banks s ould come 
under the supervision of the Banking Department. Nothing further was 
done, however, and the matter was never presented to the Legislature. 


As to the reported insolvency of the firm in 1924 we quote 
the following from the ‘‘Herald Tribune’’ of July 18: 


Memorandum trial balances, ‘‘apparently in the writing of one of the 
partners,”’ show that Clarke Brothers, barfkrupt private bankers, were 
insolvent to the extent of more than $1,500.000 as early as 1924, it was dis- 
closed yesterday by the Irving Trust Company, receivers. The deficits 
indicated by the memoranda were $1.773,920 in 1924 and $1,541,030 in 1925. 

The utmost importance was attached to this discovery of the receiver's 
accountants by Charles H. Tuttle, United States Attorney. If these memo- 
randa ‘“‘in the writing of a partner’’ can be confirmed, he said, the fact will 
fasten upon members of the firm involved the knowledge of insolvency 
necessary fer conviction under the mail fraud counts of the indictment. 
’ The partners in the bankrupt firm—James Rae Clarke, Philip Clarke, 
Hudson Clarke, Jr.and John F. Bouker—will be tried before a Federal jury 
on July 29 on charges of concealment of assets and using the mails to defraud. 
PF #ederal county and receiver's investigators, on the trail of shrinking assets 
yesterday, brought to light a mass of new material. It included little that 
was hopeful for the depositors. 


Little Hope from Quimby Offer. 
F Milton C. Quimby, the elderly promoter, promised in his testimony before 


John L. Lyttle, referee in bankruptcy, to pay his notes for $185,000 held by 
Clarke Brothers within six weeks. He promised, if his claim against the 





New York Edison Company is successful, to fulfill his assignment of half this 
claim, or $375,000, to Clarke Brothers. 

Attorneys in the investigation, because of the castle in Spain nature of 
several of Quimby’s enterprises, as revealed in his testimony, were not opti- 
mistic as to his ability to raise these sums. One of the attorneys said after- 
ward tossing a quarter on his desk with a wry smile, ‘‘ Without questioning 
Quimby's sincerity, I would discount his agreement for this.” 


In its account of the investigations into the failure now 
under way the ‘“Times’’ of July 13 said in part: 


Two Inquiries On. 

Two public investigations of the $5,000,000 failure of Clarke Brothers 
went forward yesterday simultaneously, one before United States Com- 
missioner Garrett W. Cotter in the Federal Buil ing and the other before 
Referee in Bankruptcy Jchn L. Lyttle at 299 Broadway. The hearing vefore 
Commissioner Cotter, conducted by United States Attorney Tuttle, seeks 
possible violations of the Federal laws, while that before Referee Lyttle is a 
search for assets which appear to be rapidly decreasing rather than increasing 
under investigation. 

At the hearing before Commissioner Cotter, marked by tears of women 
victims of the bank’s crash and by the excited testimony of angry male 
depositors, Assistant United States Attorney George J. Mintzer testified 
that three members of the banking firm had admitted in his presorice the 
transfer by them to their wives and families of ‘‘ hundreds of thousands of 
dollars’ "’ worth of properties before the failure of the bank. 


Poor Depositors Chief Losers. 

The investigation before Commissioner Cotter was opened by Mr. 
Tuttle with a statement in which he said the failure cf Clarke Brothers 
was extraordinary because of the great amount inv’ ived, coupled with the 
fact that most of the devositors were of the poorer clas: and their deposits 
were relatively small. He implied again th >t the State Banking Department 
had been remiss in failinz to insist upon its right of supervision over the 
private banking house. 

“T shall be able to show,"’ continued Mr. Tuttle, “that there are nearly 
1,000 depositors who, during the last twelve months, averaged in deposits 
less than $500 for tht pe-iod. thereby plainly an‘ clearly placing this so- 
called private bank within the scope of Section 150 of the banking laws of 
the State of New York, which brings banks having such deposits under the 
supervision and jurisdiction of the State Banking Department. 

“This failure is extraordinary also because of thé completeness of the 
loss and because of the fact that the reports and information I have show 
that this insolvency was not a sudden or fortuitous circumstance; that this 
was the culmination of a condition which had been going on for several years. 
It was extraordinary, too, because only the day before the filing of a volun- 
tary bankruptcy petition, the partners were en: aged in a drive for new de- 
positors. That drive had been going on for some time, but as late as June 
28, the day before the filing of the petition, they sent out a circular under a 
letterhead describing themselves as bankers. This was done at a time, of 
course, when there could be no question these partners were well aware 
that they were insolvent. 

‘‘When I called these four partners before me last week they stated to 
Mr. Mintzer, through their counsel, that the transfers they had made 
to their wives and families amounted to substantially $1,000,000, which, of 
course, will prevent a very full investigation here. 


Tells of. Bad Notes. 

“The accountants’ report shows that for many years they have had 
uncollectibie notes for hundreds of thousands of dollars which, nevertheless, 
have been carried as an asset for full value. The report and information 
which I have are ample to indicate that the direct withdrawals by the 
partners for their own benefit and perhaps for the benefit of their wives have 
been sought to be covered by creating against such withdrawals the deposit 
of stocks which have no value, but which were put on the books at an 
arbitrary book value."’ 

Urging swiftness of justice for its protective effect with respect to deposi- 
tors in other smal! banking institutions, Mr. Tuttle said: 

‘“‘There are a large number of these private banks around the city of 
New York and elsewhere in the State, and if we are to take it that the 
Banking Department of this State exercises no supervision or jurisdiction 
over these private banks, why, of course, swiftness of justice when a catas- 
trophe of this kind occurs is the sole protection that a multitude of poor 
people will have. It is desirable also, in an inquiry of this kind which always 
ensues after a failure of this character, that justice does net lose power by 
being lost in a maze of extended inquiry covering a period of months. 

“It was for these reasons that, in the opinion of the grand fury and in the 
opinion of myself, since the case in our judgment was entirely clear against 
these four partners, we proceed yesterday to effectuate an indictment of 
them. That indictment conflicts in no way with this inquiry because it 
leaves our important questions to be investigated and considered. I think 
that thereby, and also by means of this inquiry, the creditors are aided. 

“T know that suggestions have been made within the last few days that 
if criminal proceedings were held off there might be some financial arrange- 
ments for the benefit of creditors. I regard such statements merely as an 
opening designed to soothe without foundation creditors and secure delay 
on the part of justice. It is perfectly obvious that if there had been any 
means of raising money other than by soliciting depositors for new deposits 
of money 24 hours before the failure that these would have been utilized, 
and certainly, after circumstances which have developed, we cannot hope 
that there will be any practical opportunity for the obtaining of new invest- 
ments. Certainly even though there were, that would be no reason why 
any bargain should be attempted with criminal justice, and so far as we are 
concerned we cannot countenance any such bargain. 

‘‘Whether or not there will come out of this investigation any suggestion 
for changes in the law will, of course, be a matter for your Honer to consider. 
In my personal opinion the law gives at present summary jurisdiction to the 
Banking Department of the State over institutions of this character, and it 
is only a question of using that power determinedly.”’ 


In reporting that 300 depositors of the defunct Clarke 
Brothers’ Bank met for the second time on July 16 to deter- 
mine on some feasible course to recoup at least part of their 
losses, the ‘‘World’’ of July 17 added: 

United States Attorney Charles H. Tuttle placed at their disposal a room 
in the Federal Building, and for two hours the depositors continued their 
berating of the Clarkes in particular and of the State of New York and the 
Banking Department in general. 

Throughout the turbulent and noisy session three distinct measures were 
finally pushed through, much to the chagrin of would-be parliamentarians 
who delayed the session. 

The Resolutions. 

1. The appointment of a general committee of twenty-three who will 

select a permanent committee of ten to represent the e¢reditors. 
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2. The appointment of a temporary relief committee of eight to give aid 
to depositors who are in need. 

3. The framing of a resolution asking Gov. Roosevelt and the State Legis- 
lature to inquire into the conduct of the State Banking Department in the 
Clarke Bros.’ failure. 

Nothing was accomplished during the first hour of the session as member 
after member offered various objections, amendments and corrections to 
everything suggested on the floor. Several gave legal opinions and a press- 
man related how rules of procedure should be followed at a meeting. 


According to the ‘““Times’’ of July 19, the executive com- 
mittee of the depositors in Clarke Brothe-s issued an open 
letter on July 18 addressed to Willis H. Booth, President of 
the Merchants’ Association and Vice-President of the Guar- 
anty Trust Co , calling upon the banks of the city to make 
good the losses of the Clarke depositors as a means of restor- 
ing confidence in the banking business. Concerning the 


letter the ‘““Times”’ said: 

‘‘We do not think they should do this as charity, but they should do it 
to show to the world that banking as an institution, so far as New York City 
is concerned, is reliable, honest, dependable, and that the faith and confi- 
dence of depositors can not and will not be betrayed,” it said. ‘Banks and 
bankers spend much mone yearly in advertising. They have spent billions 
of dollars and years of time to acquire the faith and confidence which has 
meant so much to them. Surely they can see the wisdom of spending this 
comparatively small sum to maintain what has cost so much to obtain.”’ 

The letter also suggested that the Merchants Association, which has 
sought to foster New York trade and protect the public from fraud, should 
take the lead in seeing that Clarke depositors are paid infull. It added that 
the ‘‘scoundrels”’ in the bankruptcy case should be placed in jail and ‘‘faith- 
less public officials’ exposed. * FF eeecan FFs 

The executive committee, at a meeting in the Federal Building, adopted 
a resolution asking newspapers to start funds to help the neediest of the 
depositors. 








The Florida Bank Failures. 


Twenty-four Florida banks have failed within the last two 
weeks, 15 of them in a single day. They had deposits of 
upwards of $38,000,000. Starting with the failure on 
July 5 of the People’s Bank of Jacksonville, the institutions 
which have closed their doors and the date of their closing, 
as reported in advices from Florida to the New York daily 
papers, are as follows: 

July 11—First National Bank of De Land, Volusia County Bank & Trust 
Co., De Land, and the Colonial Bank & Trust Co. of Miami. 

July 12—Atlanta Bank & Trust Co., Daytona Beach; Merchants’ Bank & 
Trust Co., Daytona Beach. 

July 13—First National Bank of Sanford. 

July 15—Merchants’ State Bank of Melbourne. 

July 17—Citizens’ Bank & Trust Co., Tampa; *Franklin Bank, Tampa; 
*Lafayette Bank, Tampa; American State Bank, Tampa; 
*Citizens’ Nebraska Avenue Bank, Tampa; *Bank of Ybor City, 
Ybor City; *Bank of Plant City, Plant City; *Bradenton Bank 
& Trust Co., Bradenton; *First Bank & Trust Co., Sarasota: 
*First State Bank, Fort Meade; *Bank of Pasco County, Dade 
City; Citizens’ Bank of Frostproof; *First Bank of Port Tampa 
City; Bank of Mulberry, Mulberry, and Ellenton Bank, Ellen- 


ton. 
July] 18—State Bank of Bowling Green. 





* Affiliated with Citizens’ Bank & Trust Co., Tampa. 


In reporting the closing of the 15 banks on July 17, ten of 
which were affiliated with the Citizens’ Bank & Trust Co. 
of Tampa, a dispatch from Tampa by the Associated Press 
on that date, printed in the Baltimore “Sun’’ of July 18, 
contained the following: 


Failure of 15 State banks in southwest Florida to-day, with aggregate 
deposits of more than $22,500,000, was regarded by Ernest Amos, State 
Comptroller, to-night as being the ‘‘darkened hour just before dawn.”” In 
a statement to the Associated Press, the Comptroller said he believed the 
primary cause of the failures was ‘‘unnecessary withdrawals, propaganda, 
and the mental attitude of the people.” 

“There is a financial depression to a certain degree everywhere in the 
State,”’ he explained, ‘‘which has been accentuated by the effect of the Medi- 
terranean fruit fly and quarantine. I regard this as the darkened hour just 
before the dawn, however, if the poeple will not tear down the temple upon 
their own heads. This is what they are doing now.” 

Aggregate capital stock of the 15 financial institutions, according to fig- 
ures at the State Banking Department, was $3,630,000; deposits, $22,575,- 
728.97, and assets, $29,641,366.68. ee 

Eight other banks have failed in Florida in the last two weeks, making 
the total number of failures within that time 23. FER AE RE 4 

The board of directors of the Citizens’ Bank & Trust Co., which was a 
parent institution for ten of the banks which failed to-day, issued a state- 
ment explaining that the present situation was due to ‘unwise gossip and 
continued adverse conditions following the appearance of the Mediter- 
ranean fruit fly, which was responsible for a feeling of unrest and fear devel- 
eped on the part of the people.” 

Directors of this bank predicted that all depositors would be paid in full 
and indicated that its subsidiaries would go out of business. 

‘To bolster up public confidence, $1,000,600 in cash was brought here by 
airplane to-day from Atlanta and delivered to the First National Bank of 
Tampa, a member of the Federal Reserve. 

Meanwhile, officials of other solvent banks in Tampa where withdrawals 
by a few small depositors were reported issued statements that plenty of 
cash had been obtained to meet all demands. 

Creed Taylor, Deputy Governor of the Federal Reserve Bank at Atlanta, 
who arrived here to-day, also declared that local bankers could ‘thave all 
the money they need with which to meet the situation.” 

At Sarasota officials of the Bank of Sarasota, the Ringling Trust & Sav- 
ings Bank and the First Trust Co., the three remaining solvent institutions 
there, said the closing of the First Bank & Trust Co. of that city ‘‘had no 
effect whatever” on their banks. Both were conducted under usual busi- 
ness to-day, they said. 

Jehn Ringling, of cirous fame, is Chairman of the Board of the Bank of 
Sarasota and the Ringling Trust & Savings Bank, officials said, has behind 
it the entire fortunes of the late Charles Ringling, a brother. 





Thursday’s (July 18) advices from Florida on the banking 
situation were of a decidedly optimistic character. A dis- 
patch to the New York ‘“‘Times’’ on that date from Tampa, 
after stating that runs on the First National Bank and the 
Exchange National Bank following the closing the previous 
day of the Citizens’ Bank & Trust Co., “‘subsided to-day,’’ 
and that ‘“‘while a number of depositors withdrew their money 
the bank officials reported at closing time that deposits dur- 
ing the day had exceeded withdrawals,’’ went on to say: 

Indications were that confidence had been restored and that in the next 
few days most of the money withdrawn yesterday and to-day will be re- 
turned to the vaults of the banks. 

The arrival of $5,000,000 here to-day and yesterday from the Atlanta 
Federal Reserve Bank and the sight of the money in huge stacks in the cages 
of the bank tellers had a reassuring effect. Crowds about the banks were 
much smaller than yesterday and were there eut of curiosity. During the 
day a run continued on the Latin-American Bank in Ybor City, Tampa’s 
foreign section, but officials were able to meet all demands by depositors. 

Auditing of the books of the Citizens’ Bank began to-day under the 
direction of Captain R. A. Gray, assistant to the State Comptroller. When 
the assets are determined and the receivership perfected, if a receiver is 
appointed, it is announced the depositors will be paid off as the resources 
of the bank permits. 

Captain Gray stated that several of the banks affiliated with the Citi- 
zens’ Bank will probably be reopened after the situation has cleared. Plans 
for the reorganization of the Citizens’ Bank are to be withheld until the 
audit by the State authorities is completed. Auditing crews were sent te 
check the conditions of the nine smaller banks affiliated with the Citizens’. 

Many expressions of confidence in the ability of the Citizens’ Bank te 
pay its depesitors 100 cents on the dollar wree made to-day by leading 
business men. 

The Citizens’ and its affiliated banks had combined deposits af $17 ,347,- 
968, according to the last statement published. Their resources amounted 
to $22,928,003. Deposits in the Citizens’ Bank & Trust Co. alone totaled 
$13,605,270 and its resources were $18,012,064. 

Frozen assets from the Florida real estate boom and the inability of citrus 
growers and truck farmers to meet their obligations after the invasion ef 
the Mediterranean fruit fly, and the quarantine against the State, are 
blamed for the closing of the banks. 


Advices from Jacksonville on July 15 to the ‘“‘Wall Street 
Journal’”’ reported that Joseph R. Dunn, a prominent busi- 
ness executive, has been named receiver for the People’s 
Bank of Jacksonville by State Comptroller Ernest Amos. 
In accepting the responsibility, Mr. Dunn was quoted as 
saying: 

Through my familiarity with the bank and its operations, I am of the 
opinion that the depositors will be paid 100 cents on the dollar. 











Preparations in San Francisco For Annual Convention 
of American Bankers’ Association Convention, 


Sept. 30-Oct. 3. 


Bankers in California are bending energetic efforts 
toward making the approaching convention of the American 
Bankers’ Association the most memorable from every stand- 
point in the history of the national organization. With 
the convention period set for September 30 to October 8, 
the San Francisco committee in charge of local preparations 
for handling the event announces that most of the details 
involved in the task of playing host to some ten thousand 
expected visitors are well advanced toward completion. 

Allocation of the 1929 gathering of the Association to San 
Francisco has been accepted by the city’s banking fraternity 
ag a challenge for the unleashing of every natural and 
acquired resource San Francisco possesses that can con- 
tribute to the success of the convention. The 1929 assem- 
blage of the nation’s banking leaders is the first that San 
Francisco has had the honor and responsibility of enter- 
taining in many years. W. B. Wilcox, General Chairman of 
the Committee, speaking of the efforts to entertain the 
bankers, is quoted as saying: 


‘San Francisco is on the threshold of one of the greatest opportunities 
is has enjoyed for many yeare; an opportunity that finds the city standing 
as a representative for the State of California—in fact, the whole Pacifie 
Coast—in welcoming the annual convention of the American Bankers’ 
Association. 

“The privilege of receiving the thousands of visitors*who will be in 
attendance has come to us with full realization of what it means. 

“We believe that the presence here of so many representative bankers 
from all parts of the United States is an invitation to us to give substantial 
evidence of the hospitality and friendliness for which the West is justly 
celebrated. In our arrangements toward that end we are receiving the 
cordial support of the splendid group of men who constitute the California 
Bankers’ Association.” 


An announcement by the interests in charge of the con 
vention says: 


Those who have sweltered through the discomforts of conventions in the 
hot weather that prevails in most cities even in the waning days of the 
season have the assurance of weather bureau statistics that San Franciseo 
is the coolest Summer city in America. The average Summer temperature 
is only 58 degrees. The variation between the Winter and Summer average 
is only slightly more than 6 degrees. Medium-weight clothing is worn 
the year round. 

Recreation facilities abound, both in San Francisco and in the surround- 
ing metropolitan area and back country. Highways, part of the finest 


and most extensive system boasted by any State, railroads, bay and river 
steamers, and numerous airplane passenger lines bring the varied features 
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ot a tourist’s 
the city. 

The hundreds of excellent hotels, more in proportion to population than 
any other city, vie in luxury and service with the world’s best. 


and sportsman’s paradise within two hours’ travel of 








Mid-Continent Trust Conference To Be Held Nov. 7-8 
at Detroit. 

The Fifth Mid-Continent Trust Conference. will be held 
in Detroit, Michigan, November 7 and 8 under the auspices 
of the Trust Company and National Bank Divisions of the 
American Bankers’ Association. Robert O. Lord, President 
of the Guardian Trust Company of Detroit, will serve as 
General Chairman of the conference. Trust companies and 
banks doing a trust business, in the States of Arkansas, 
Oolorado, Illinois, Indiana, Iowa, Kansas, Michigan, Minne- 
sota, Missouri, Nebraska, North Dakota, Oklahoma, South 
Dakota, Texas and Wisconsin will participate in its ses- 
sions. The meeting will be devoted to the consideration of 
the problems of extending trust service. 








F. B. Brady, President, Missouri Bankers’ Association 
Names Educational Committee. 


¥F. B. Brady, Vice-President of The Commerce Trust Com- 
pany of Kansas City, Mo., and newly elected President of 
The Missouri Bankers’ Association, has announced the fol- 
dowing committee to conduct the educational work of the 
Association during his administration: 


G. V. Kenton, assistant advertising manager Mercantile-Oommerce Bank 
and Trust Odmpany of St. Louis, as Chairman. 

©. E. Linville, Assistant Oashier Bank of Skidmore, Skidmore; 

O. W. Moody, Cashier, McDaniel National Bank, Springfield ; 

H. H. Mohler, Vice-President, St. Joseph Stock Yards Bank, St. Joseph ; 

Fred Wightman, Cashier, First National Bank, Braymer, Mo. 











Officers of Financial Group of National 
Libraries Association. 


It was announced on July 11 that the Financial Group of 
the National Special Libraries Association have elected the 
following officers: 

Chairman, Miss Gudrun Moe, Librarian, Bankers’ Trust Company, New 
York Oity. 

Vice-Chairman, Miss Laura Gage, Librarian, Central Trust Oompany, 
Chicago. 

Secretary, Miss Margaret Cochrane, Librarian, Chase National Bank, New 
York City. 

Margaret Reynolds, Librarian of the First Wisconsin Na- 
tional Bank, Milwaukee, has been elected a Vice-President 
of the National Association. 


Special 








{TEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
_ Arrangements were reported made for the transfer of a 
New York Stock Exchange membership for $455,000 as 
compared with $413,000]the last preceding sale. 


——o——— 

All previous high*records were broken this week when 
arrangements were reported made for the sale of five New 
York Curb Exchange memberships at steadily advancing 
prices. The first was for $195,000, which compares with 
$190,000, previous high record. The next was-for $200,000 
and to-day three werefreported sold for $215,000, $222,000 
and $225,000. 


———@—— 

A Chicago Board of Trade membership is reported to 
have been sold for $40,000. The last preceding transaction 
was at $39,700. 


gece 

At the special meetings of stockholders of The Equitable 
Trust Company of New York on July 18 the marger agreement 
dated July 2, 1929 providing for the merger of the Seaboard 
Bank of the City of New York into The Equitable Trust 
Company of New York was approved. The agreement dated 
July 2, 1929 providing for the purchase of all of the assets 
of the Seaboard National Corporation by The Equitable 
Trust Company of New York was also approved and the 
capital stock of The Equitable Trust Company of New York 
was increased from $30,000,000 to $46,500,000. 

The stockholders of the Seaboard Bank of the City of New 
York also ratified on July 18 the merger agreement between 
the Seaboard Bank and the Equitable Trust Company. Ac- 
tual consolidation is to become efective on or about Septem- 
ber 16th. References to the proposed merger appeared 
in our issues of May 18 page 3290 and June 22 page 4098. 


—_o-——_ 
At the meeting of the Board of Trustees of The New York 


Trust Co. on July 17 Charles P. Luckey was appointed an 


Assistant Vice-President. 
—--o——_ 


The Lebanon National Bank of New York announces that 
at a meeting of its directors on July 16, Joseph A. Mandour, 
President, was elected Chairman of the Board of Directors, 
and Edward E. McMahon, ‘r., Vice-President and Director 
of the International Union Bank, was elected President. 
Mr. McMahon’s election it is stated is the first move to- 
ward bringing into affiliation with this bank large business 
and commercial interests with the view to making it one 
of the strongest independent banking institutions in the 
Greater City. 

‘ipictinatiniadiai 

At the meeting this week of the directors of the Corn Dx- 
change Bank Trust Co. of New York Calvert Brewer was 
elected a Vice-President. Mr. Brewer was formerly Vice- 
President of the United States Mortgage & Trust Co. In 
the Corn Exchange he will have charge of the trust depart- 
ment. 

—_@——_- 

Incident to the issuance of its statement covering the first 
six months of operation, Oscar F. Grab, Executive Vice-Pres- 
President of the Lefcourt Normandie National Bank of New 
York announces that the bank has been granted a Trust 
company charter and the name of the institution will be 
changed to The Lefcourt National Bank and Trust Co. It 
is also stated that plans for further expansion include the 
acquisition of the Claremont National Bank on an exchange 
of stock basis which it is expected will shortly be submitted 
to stockholders. Permission has also been granted for the 
establishing of an additional branch at 26th Street and Sev- 
enth Avenue. 

The financial statement of The Lefcourt Normandie Na- 
tional Bank of New York made public this week shows as of 
July 15 1929 deposits of $15,105,804, which compares with de- 
posits on March 27 1929 of $11,704,537, or an increase of $3,- 
401,267. The institution has a paid in capital of $2,000,000 
and surplus of $1,000,000. Undivided profits total $442,650 
compared with $404,253 previously reported. Total re 
sources show an increase for the period of $3,480,073, the 
total on July 15 being $19,033,083 as compared with $15,- 
553,010 on March 27. 


—@—. 

The “Evening Post’’ of last night (July 19) said with refer- 
ence to the merger of the Bank of America with the Chatham 
Phenix National Bank & Trrust Co.: 

The terms of the merger of the Bank of America and the Chatham Phenix 
National Bank & Trust Co., as reported in financial circles this afternoon, 
will be based on an exchange of one share of the consolidated institution 
for one share of Chatham and 1 shares of the consolidated institution for 
one share of the Bank of America and a cash bonus of $5 a share to Bank of 
America stockholders. 

The definite announcement of the terms had been expected to be made 
this week. Most of the details had been settled by the officials of the two 
institutions several days ago. 

The name of the combined institution was a major point of discussion. 
There was some question of the inclusion of Chatham Phenix in the name. 
If this is done it is expected that ultimately the name will revert to Bank 
of America National Association without any qualifications. 
fpr. A. H. Giannini will be Chairman of the enlarged institution, while 
Elisha Walker will become head of the consolidated securities affiliate. 
BBThe consolidated institution will have resources of $825,430, 295 and de- 
posits of $631,924,904, based on statements at the close of business’June 29. 


——o—— 

Aceording to the “Wall Street Journal’’ of yesterday 
(July 19), Bankshares Corporation of U. 8. and Bankstocks 
Corporation of Maryland have taken over a controlling inter- 
est in Midtown Bank of New York, capital $500,000. Aaron 
Sapiro, Chairman of Bankshares Corporation, it is stated, 
has been elected President of Midtown Bank, and P. E. 
Kassler, formerly President, has become Executive}Vice- 
President. All other officers remain unchanged. 


——- e- -—- 
The directors of the Empire Trust Co. of New Yorkfon 
July 16 voted to split the stock five for one, reducing the par 
value from $100 to $20. 


—_@——__ 
Plans to increase the capital of the Claremont National 


3ank of New York from $500,000 to $750,000 were ratified 
by the stockholders on July 15. It is proposed to issue 10,- 
000 new shares to present stockholders at $37.50 a share. 
Rights to subscribe to the new stock will be given to share- 
holders in the ratio of one share for every two shares held. 


Rights will expire on July 30. 
—_e——_- 
The Gotham Loan Co. of New York which has received 


approval from the State Banking Department to increase 
its capital from $500,000 consisting of 5,000 shares with a 





par value of $100, to $1,000,000 consisting of 50,000 shares 
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with a par value of $20 per share, announces through its ! 
president, James A. Hoyt, that stockholders of record July 
22, will have the right to subscribe to shares of the new 
capital stock. August 21, 1929 has been fixed as the final 
day by the executive eommittee on which shareholders shall 
be entitled to exercise their subscription rights and pay for 
the stoek. Holders will receive warrants pro rata to their 
holdings entitling them to purchase the new shares at the 
rate of $26 per share. This is proportionately the same as 
the price ef $130 at which the original stock was offered, 
Mr. Hoyt states in his letter to stockholders. 


——@—— 

George L. LeBlanc, Vice-President of the Equitable Trust 
Co. of New York, in charge of the foreign banking depart- 
ment of that institution was elected President o° the Intere 
State Trust Company, at a meeting of the directors on July 
15. George 8S. Silzer, former Governor of New Jersey and 
President of Inter-State was elected to Chairmanship of the 
Board of Direetors. Mr. LeBlanc will assume his new duties 
on August 1. Mr. Le Blanc, has been affiliated with 
the banking field for approximately 30 years. His first 
entrance into the field was in 1900 with the foreign depart- 
ment of the American Express Co. of which he was Manager 
when he resigned in 1914. In the later year he joined the 
Equitable Trust Co. and in 1916 was elected Vice-President 
in charge of the foreign department. In 1921, Mr. Le Blane 
organized the Equitable Eastern Banking Corporation and 
was eleeted President of this institution. 

Because of his knowledge on foreign banking and trade 
relations, Mr. Le Blane was appointed a member of the first 
bankers committee organized after the outbreak of the 
world war for the purpose of making possible the lifting 
of the foreign moratorium and the resumption of trade and 
business relations between the United States and foreign 
countries. Incident to the changes in the Inter-State 
Trust Co. it is pointed out that the creation of the Chair- 
manship of the Board was necessitated by the marked growth 
of the trust eompany and that Governor Silzer will continue 
active in the institution, which now has assets exceeding $55,- 
000,000. Isaac Alpern, Executive Vice-President will con- 
tinue as Chairman of the Executive Committee. Rudolph 
L. Epple was elected Vice-President of the Inter-State Trust 
Co., and will be manager of the foreign department, which 
position he formerly held with the Equitable Trust Co. 


——-@---- 

At the annual meeting of the Robert Morris Associates at 
Lansdowne, Pa., Chester A. Rude, Vice-President of the 
Citizens National Trust and Savings Bank was elected 
Second Vice-President. This is a national organization of 
financial credit executives, and this election places Mr. 
Rude in line for the presidency two years hence. 

—~o—— 


_ Robert W. Daniel, President of Liberty National Bank 
and Trust Co. in New York, announces the appointment of 
William Dignan as Assistant Vice-President of the Bank 
in charge ef its Bond and Securities Department. Mr. 
Dignan wag formerly associated with Montgomery and Co. 
and the Bé&mont Trust Co. of Philadelphia. 
——@—— 

Payment having been made on July 15 for 300,000 shares 
of the capital stock sold to the brokers’ group headed by 
Smith & Gallatin. The Continental Bank of New York 


July 16 put into operation its broader service made possible 
through the addition of $13,500,000 to its capital structure 
and that of its securities affiliate. ‘‘Now that the detail of 
putting through the capital increase has been cleared away,’’ 
said Frederick Hornby, President of the bank, ‘‘we are 
beginning to shape conerete plans for the expansion of the 
Bank’s business and expect to be able to announce them 
shortly.’’ He further said: 


“*One phase of the expansion program that has definitely been decided 
upon is the establishment of a trust department for handling both cor- 
porate and personal trusts. We also will install shortly a stock transfer 
department. This will, of course, entail additional executive personnel 
and we are working on that now. 

‘*You cannot take an institution with capital funds of $2,500,000 and 
step it up in less than three months’ time to an institution with capital of 
$6,000,000 and surplus and undivided profits of $11,000,000, to make no 
mention of forming a securities company with $3,000,000 paid-in capital, 
and completely round out your organization simultaneously. We have our 
policies and general program mapped out and now that we have the capital 
to carry them through we expect to move forward rapidly. 

** Already we have experienced a satisfactory growth in business, starting 
from the time announcement was made of the plan fer issuing new stock 
to the brokers’ group. The final returns show that substantially more than 
four_hundred Stock Exchange and Curb houses, their associates and other 
Wall Street interests subscribed to the stock offered by the Smith & Gal- 
latin group.” 

Previous references to the increase in capital will be found 
in our issues of June 8, page 3769; June 15, page 3948 and 





July 6, page 78. 
——_¢—— 


On July 15 National City Bank of New York opened its 
Livingston Branch, at Livingston Street and Flatbush Ave., 
Brooklyn. This is the 13th branch of the bank in Brooklyn 
and the 34th in Greater New York. The new branch will 
offer full banking and investment facilities of the National 
City organization. 


——- @-— 

The National Exchange Bank and Trust Co. of New York 
now organizing announces it will soon open its stock subscrip- 
tion books. The stock will be offered at $115 and will be 
composed of one share of National Exchange Bank and Trust 
and one share of the newly-formed Exchangebanc Financial 
Corporation. The $65 which represents the bank stock 
share of each unit is computed on the basis of $25 par value 
$25 surplus and $15 undivided profits. The Exchangebane 
Financial Corporation has been organized with a capital- 
ization of $2,000,000 and ownership of its securities is synony- 
mous with ownership of securities of the bank. Officials of 
the new company further announced that the stock has 
already been over-subscribed and that the allotment com- 
mittee has been appointed which will be guided largely in its 
decisions by the extent of co-operation each subscriber 
can give the bank. Both the National Exchange Bank and 
Trust and the Exchangebane Financial Corporation will 
be located in the new 16-story building of the Nationa] 
Title Guaranty Co. at 185 Montague Street, Brooklyn, 
which will be opened late this Summer. Both companies 
have been formed by a group of officers and directors of the 
National Title Guaranty Co. and others and the affiliati 
between these institutions will be closed. The organization 
of the new bank was noted in our issues of June 1, page 
3628 and July 6 page 79. 


—— @—— 

Authority has been granted to the Banco Nacional de 
Mexico to maintain an agency at 52 William St. New York 
City, under section 145 of the banking law. The new agency 
was opened July 14. Roberts Riveroll, formerly acting 
as representative is the agent in charge. 


——@—— 

With reference to the affairs of the defunct private bank of 
L. Seotto & Son, Brooklyn, which failed the latter part of 
September 1928, the New York ‘“Times’’ of July 17 printed 
the following: 


Checks amounting to $95,798, representing a first payment of 10%, were 
mailed yesterday by the trustees of the estate of Raphael Seotto to 1,533 de- 
positors in the savings department of the defunct private bank of L. Scotto & 
Son of 238 Columbia Street, Brooklyn. The payment was authorized by 
Edward C. McDonald, referee in bankruptcy. 

The claims of the sayings depositors, excluding 50 which are contested, 
total $957,980. Yesterday’s payment did not include the general creditors 
of the Scotto bank. They will have to wait until there is a liquidation of 
the general assets. 

Edward Ward McMahon, counsel for the trustees, said recently that 
the liabilities would amount to about $1,250,000 and the assets to about 
$600,000. Mr. McMahon said that the final settlement would be about 
50%. 


Closing of the bank was noted in the ‘‘Chroniele’’ of Oct. 6 
last, page 1900, and its affairs referred to in subsequent issues. 


a Qe 

Stockholders of the Central Trust Co. of Cambridge, 
Mass., on July 9 approved the recommendation of the 
directors to reduce the par value of the stock from $100 to $10 
a share, according to the Boston ‘“‘Transcript’’ of July 10, 
which went on to say: The Central Trust Co. is said to be the 
largest trust company in the United States under independent 
local management and control. 


—_@——_ 

’ An increase in the capital stock of the Rhode Island Trust 
Co. of Providence, R. I. from $3,000,000 to $4,000,000 was 
authorized by the directors of the institution on July 9, 
according to the Providence “‘Journal’’ of the following day. 
Each stockholder of record at the close cf busines; July 9 
is entitled to subscribe to the new issue, consisting of 1,000 
shares of the par value of $1,000 a share, at the price of 
$4,000 a share, in the ratio of one new share for every three 
shares then held. The right to subscribe to the new stock 
expires Oct. 10 next. The Providence paper went on to say 
in part: 

Subject to the approval of the Board of Bank Incorporation, the present 
plan is to declare a stock dividend of 25% to stockholders of record April 28 
1930. New stock subscribed for under the present recapitalization plan will 
participate in this stock dividend. 

According to a statement given to stockholders of the bank, directors ex- 


pect that after April 28 1930 cash dividends at the rate of at least 16% 
per annum will be paid on outstanding capital shares. 


—e—- . 

From the Boston “‘Herald’’ of July 15 it is learned that 
the stockholders of the Lexington Trust Co. of Lexington, 
Mass., control of which was recently acquired by the Shaw- 
mut National Assn., have approved reduction of the par 
value of the banks shares from $100 to $20 a share and five 
new shares have been issued for each old share outstanding. 
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The bank’s capital has also been increased from $50,000 to | 


$150,000, consisting of 7,500 shares of the par value of $20 
a share. The 5,000 shares of new stock issued as a 200% 


stock dividend to stockholders of record July 15. To permit 


the issuance of the additional shares $100,000 was transferred 
from surplus to capital stock. 


—oe -— 
Stockholders of the Revere Trust Co., Revere (Boston), 


Mass., have voted to change the par value of the capital | 


stock from $100 to $20 a share and to issue five new shares for 
each old share outstanding, according to the Boston ‘““Tran- 
seript’’ of July 16, which also stated that the authorized 
capital of the institution has been increased from $100,000 
to $200,000, consisting of 10,000 shares of the new par value. 
It was furthermore stated that the additional 5,000 shares 
authorized are being offered to stockholders at $22 a share, 
each present share carrying the right to buy one new share, 
rights to expire Aug. 31. 


-—— @  — 

We are advised that a special meeting of the shareholders 
of the First National Bank of Toms River, N.J.. will be held 
on Aug. 9 to vote on a proposed increase in the bank’s 
capital from $300,000 to $350,000. If the increase is ap- 
proved, the directors will offer the new stock, consisting 
of 2,000 shares of the par value of $25 a share, to the stock- 
holders at the price of $80 a share. Of the proceeds ($160,000) 
$50,000 ill be added to capital account and $110,000 to sur- 
plus and undivided profits account, increasing the latter 
from $260,000 to $370,000, and thereby giving the institution 
combined capital, surplus and undivided profits of $720,000 
and increasing its resources to approximately $4,200,000. 
It is expected the rights will call for payment early in October. 


—o—— 

The proposed consolidation of the Manayunk-Quaker 
City National Bank of Philadelphia and the Southwark 
National Bank of that city was consummated on July 15, 
when the new institution—the Commercial National Bank 
& Trust Co. of Philadelphia—began business. It maintains 


the following offices: 

Mananyunk Bank office, Main and Levering Streets; Southwark Bank 
office, 610 South 2d Street; East Falls office, Ridge and Midvale Avenues; 
Central City offiees, 1515 Chestnut Street and 721 Chestnut Street. 


The new organization, according to the Philadelphia 
“‘Ledger’’ of July 16, has combined capital, surplus and 
undivided profits of $4,500,000; deposits of $23,500,000, 
and total, resources in excess of $31,000,000. The principal 
officers, as named in the “Ledger’’ of July 15, are as follows: 
Clarence F. Hand (former Chairman of the Board of the 
Manayunk-Quaker City National Bank), Chairman of the 
Board of Directors; W. W. Foulkrod, Jr. (former President 
of the Southwark National Bank), Chairman of the executive 
committee; R. Bruce Wallace (former Vice-Chairman of 
the Board of the Manayunk-Quaker City National Bank), 
Vice-Chairman of the Board o Directors, and Wil .am A. 


Dyer (hereto ore President of the Manayunk-Quaker City 
ational Bank), President. Reference was made to the ap- 
proaching merger ef these banks in the “‘Chronicle’’ of June 
1, page 3629. 


a 

At their special meeting on July 15, stockholders of the 
Girard Trust Co. of Philadelphia approved the proposed 
reduction in the par value of the bank’s stock from $100 a 
share to $10 a share, recommended by the Board of Managers 
on May 9, aceording to the Philadelphia ‘‘Ledger’’ of July 
16. Ten shares of new stock will be issued for each share 
of old stock outstanding. 


qutindeeakas 

Charl B. Ferguson, P esident of the Ohio Valley Trust 
Co. of Coraopolis, Pa. and of the Coraopolis National Bank, 
died on July 5 af.er aprolonged illness. The de eased 
banker was born in Independence, Pa. in 1873 and was 
graduated from Washington and Jefferson College in the 
Class of 1893. He entered the banking field in 1901, upon 
the organization of the Ohio Valley Trust Co., of which he 
became Secretary and Treasurer. Following th> death of his 
father, John A. Ferguson, in 1910, Mr. Ferguson became 
President of the Ohio Valley Trust Co. and also of the Cora- 
opolis National Bank, both of which institutions were 
founded by his father. The deceased banker was alo at 
the tim of his death a membe of the Pittsbu gh Chamber 
of Commerce. 


——@——— 

The Mellon National Bank of Pittsburgh announces 
the appointment of Ray Harrison as Assistant Cashier. 
Mr. Harrison comes to the Mellon bank from the National 
Bank of Commeree, New York. For the past two years Mr. 
Harrison has been representing the New York Bank in 
Chicago. 

——_@¢——— 


G. F. Mansell of G. F. Mansell & Co., public accountants, 
was appointed President of the Erie Avenue Bank of Cincin- 


| hati at a meeting of the directors on July 10, aceording to 





the Cincinnati “Enquirer’’ of the following day. Mr. 
Mansell succeeds Charles M. Dean, who resigned because 
of pressure of other duties. Mr. Dean, who had been 
President of the bank since its organization in 1927, eontinues 
as @ member of the Board of Directors. No other change 
were made in the personnel of the institution. 

—_——-e— , 

On July 11 the United States National Bank of Omaha, 
Neb., and its affiliated institution, the United States Trust 
Co., announced their union with the Northwest Bancorpora- 
tion of Minneapolis—the recently formed holding eempany 
of which E. W..Decker, President of the Northwestern 
National Bank of Minneapolis, is Chief Executive. The 
addition of the Omaha banks gives the Northwest Bancorpor-, 
ation it is understood, combined resources of more than 
$240,000,000. Both the acquired banks will continue to 
operate under the same local management, the only changes 
being that Robert P. Morsman, President of the institutions 
has become a Vice-President of the Northwest Bancorporation 
and five directors of the United States National Bank and 
the United States Trust Co. have been made members 
of the Board of Directors of the bancorporation. The 
United States National Bank, which is said to be the oldest 
banking house in Nebraska, was established as Barrows, 
Millard & Co. in 1856. Until 1883 this company operated 
as @ private banking firm, when it was transformed into 
the United States National Bank. The United States 
Trust Co. was organized in 1913 and was purchased by the 
United States National Bank in 1918. Officers of the North- 
west. Bancorporation, in addition to President Decker, 
are as follows: J. C. Thomson, Vice-President and General 
Manager; Robert E. Macgregor, Vice-President and Treas- 
urer; H. D. Thrall, Vice-President and Assistant Treasurer; 
E.J. Weiser, Theo. Wold, Hanford MacNider, and Robert P. 
Norsman, Vice-Presidents, and D. R. West, Secretary. 

With reference to the stock basis on which the merger 
was effected, the Omaha “Bee-News’’ of July 11 said in 
part. 


United States National Bank stock was selling three weeks ago at $240 
ashare. The price of the stock has remained during the three weeks between 
$240 and $250. 

Under the terms of the merger, made public Wednesday, the holder 
of each share of stock in the United States National is offered his choice of: 

1. $425 cash for each share. 

2. Eight shares of Northwest Bancorporation stock of par value $50 
each, for each United States National share. 

3. Cash payment of $212.50 and four shares Northwestern Bancorpora- 
tion stock of par value $50, for each United States National share. 

The merger therefore enhanced the value of the 11,000 United States 
National Bank shares between $175 and $185 each, or a total enhanced 
value of between $1,925,000 and $2,035,000, depending on whether the 
stockholder considered his old stock worth $250 or $240 a share. 

If the United States National shareholders take Northwest Bancorpora- 
tion stock, they must agree not to sell it before Feb. 1 1930, without first 
giving the company the chance to purchase it at $53.12. 

However, the Northwest Bancorporation stocs has now a market value 
of $75 a share. The 11,000.shares of United States National bank stock, 
at $240 a share, would have a market value of $2,640,000. The 88,000 
shares of Northwest Bancorporation stock, at $75 a share, would have 
a value of $6,600,000, an increase of around $4,000,000 in value in prospect 
for the United States National shareholders if they hang on. 

The merger was accomplished with great secrecy. 


-—-@-—- 

The Union Planters Bank & Trust Co. of Memphis, Tenn., 
after 60 years of existence as a State institution, has been 
nationalized and on July 10 began business as the Union 
Planters National Bank & Trust Co. The institution 
together with the Manhattan Savings Bank & Trust Co. of 
Memphis which has been under joint management with the 
Union Planters Bank since the early part of the year, form- 
ing the Union Planters-Manhattan group has capital funds 
of $11,200,000 and resources in excess of $50,000,000. No 
changes have been made in the directorate or in the personnel 
of the bank under the new charter, according to the Memphis 
“Appeal’’ of July 10, the officers remaining as follows: 
Frank Hayden, President; William White, Executive Vice- 
President; Gilmer Winston, John J. Heflin, Edward Tefft, 
R. H. Gentry, Frank S. Bragg and Ncland Fontaine, Vice- 
Presidents, and R. H. Matson, Vice-President and Cashier. 

age See 

Following the suspension of business of the State Bank of 
Portsmouth, Portsmouth, Va., on July 10, pending the 
appointment of a receiver, George Larkin, Cashier of the 
institution, was arrested on the evening of July 12 for alleged 
defaleation of $120,000 of the bank’s funds on a warrant 
sworn out by M. E. Bristow, Deputy Commissioner of the 
State Bureau of Insurance and Banking, according to the 
Norfolk “‘Virginian’’ of July 13. The former Cashier, it is 
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stated, confessed to the shortage. Discovery of the facts 
which led to the confession by Larkin and his arrest, came 
while a committee of bankers was working with Deputy 
Commissioner Bristow to find what sould be done for the 
relief and protection of the bank’s depositors. Subsequently 
Mr. Bristow issued the following statement: 

The contemplated solution of the difficulties of the State Bank have been 
found impossible. A large shortage has developed. The cashier, Mr. 
George Larkin, is responsible, having made a complete confession. 

The substance of the latter is the following: 

** Realizing that the current audit of the State Bank of Portsmouth is 
useless by reason of my shortage of about one-hundred and twenty thousand 
($120,000) dollars, I hereby confess that I have embezzled that amount, 
more or less.’’ 

‘No other person or persons are involved or had any participation in 
this shortage. I make this statement of my own free will and accord.”’ 

His statement is then signed and sworn to as of this date. 

The State Corporation Commission on Wednesday authorized the applica- 
tion for a receivership, which will be proceeded with without further delay. 


The closed State Bank of Portsmouth, according to the 
*“Virginian’’ of July 11, was capitalized at $75,000 and besides 
its main office at 336 High St., maintained a branch office 
in Port Norfolk. Suspension of business, pending an ex- 
amination of the institution, was determined upon in the 
interest of the depositors after a large number of with- 
drawals had been made from the Port Norfolk branch on 
July 9and some unusually heavy withdrawals had been made 
also at the main office. 

—¢— 

Effective July 15, the American National Bank of Ports- 
mouth, Va., has purchased the assets and assumed all lia- 
bility to the depositors of the First National Bank of that 
city. The American National Bank, has resources of more 
than $6,000,000. According to the Norfolk ‘‘Virginian’’ of 
July 15, announcement was made that the directors ef the 
First National Bank had requested the American National 
Bank to take over the assets of the First National Bank for 
the protection of its depositors. After a thorough and care- 
ful examination of the condition and affairs of the institution 
by officers of the American National Bank, in conjunction 
with J. A. Armheim, a national bank examiner, the solvency 
of the First National Bank was demonstrated beyond ques- 
tion, its only trouble being a shortage of cash due to unusua] 
withdrawals during the last week. 

—e-——_- 

An Associated Press dispatch from Macon, Ga., on July 
10, printed in the Atlanta ‘‘Constitution’’ of July 11, stated 
that according to an announcement made that day, another 
dividend of 15% will be paid to the depositors of the Fourth 
National Bank of Macon, which closed on Nov. 26 last 
year. This makes a total of 65% paid, a previous dividend of 
50% having been paid early in the year. The 15% dividend 
will amount to more than $980,000, the dispatch reported. 
The failure of the Fourth National Bank of Macon was 
noted in our issue of Dec. 1 1928, page 3044. 


—-— @ 
. From the Raleigh ‘‘News and Observer” of July 17 it is 
learned that four North Carolina banks are to be merged into 
@ new organization to be known as the North Carolina Bank 
& Trust Co., whose resources, it is understood, will approxi- 
mate $45,000,000. The institutions involved are the 
Citizens’ National Bank of Raleigh, which recently acquired 
the Rocky Mount National Bank and the Rocky Mount 
Savings & Trust Co.; the Atlantic Bank & Trust Co. of 
Greensboro, the American National Bank & Trust Co. of 
Greensboro, and the Murchison National Bank of Wilming- 
ton. W. S. Ryland, President of the Citizens’ National 
Bank of Raleigh, is slated to head the new institution. 
aghiiniiiis 

With reference to the banking situation in Birmingham, 
Ala. and vicinity, where five banks closed recently within a 
period of 12 days, the Birmingham ‘“‘Age-Herald”’ of July 14 
reported that “all traces of pessimism that followed the 
closing of the banks had disappeared and bankers, deposi- 
tors and stockholders were jubilant.” The institutions 
which closed as noted in the ‘‘Chronicle” of July 13, page 
227, are the Avondale Bank & Savings Co. and the City Bank 
& Trust Co. of Birmingham (both of which were headed by 
J. B. Lassiter), the Southside Bank of Birmingham, the 
Woodlawn Savings Bank, and the Bank of Leeds. The 
first definite announcement of the reopening of any one of 
the institutions came, the Birmingham paper said, on Satur- 
day (July 13) when J. B. Maynor, President of the South- 
side Bank, announced that his institution would re-open for 
business at the regular banking hour Monday morning, 
July 15. A public announcement over Mr. Maynor’s name 
said: 

In compliance with the banking laws of Alabama, upon closing the bank 
we immediately turned the books of the institution over to State bank 





examiners for official audits. This examination, now completed, substan- 
tiates our statement that the bank was in first-class condition and authorizes 
an immediate resumption of business. 


This announcement, it was said, was followed by a state- 
ment from Col. J. C. Persons, President of the American- 
Traders’ National Bank of Birmingham, that the American- 
Traders’ Securities Corp., a subsidiary, had agreed to 
purchase 51%, or more, of the stock of national banks that 
will be established at Woodlawn and Leeds. These banks 
will act as liquidating agents for the Woodlawn Savings 
Bank and the Leeds State Bank, and will reduce the liquidat- 
ing costs, thereby netting the depositors more on every 
dollar, Horace Milkinson, Liquidating Agent for the banks, 
said. The same paper went on to say: 


The new Woodlawn National Bank, with J. P. Rhodes, of the First 
Avenue Coal & Lumber Co., as its head, will have a capital stock of $100,000 
and surplus of $25,000. This amount was subscribed by noon Saturday, 
Wilkinson said, adding a charter for the national bank had been asked from 
the comptroller of currency at Washington. Stockholders and directors of 
the old Woodlawn bank subscribed the 49% of the bank stock, within 24 
hours after Wilkinson explained the plan to them at a meeting Friday 
night. 

The new national bank at Leeds will have capital stock of $25,000 and 
surplus of $15,000. A committee composed of B. E. Merrell, chairman; 
Judge W. L. Acuff, C. R. Rew, 8S. R. Hurst and J. M. Spruell, will attend 
to the organization features.and make application for the national bank 
charter. 

A similar offer is expected to be made the Avondale depositors and stock- 
holders by the American-Traders officials, Wilkinson said. . . . 

The reorganization committee of the City Bank & Trust Co. is going 
forward with its plan and hopes to open the doors of the bank by Aug. 1. 
Reorganization plans of this bank call for a paid-in capital of $200,000 and 
surplus of $50,000, most of which has been subscribed. 


—_@——_ 

The Citizens’ National Bank of Vicksburg, Miss., capi- 
talized at $100,000, was placed in voluntary liquidation on 
June 27. The institution was absorbed by the First National 
Bank of Vicksburg. 

—_o—_—_ 

George E. Patterson, Executive Vice-President of the 
Fourth National Bank of Macon, Ga., until its failure in 
November last, died suddenly of heart disease on July 4, 
according to advices from Macon on that date to the New 
York “Times.” At the time of his death Mr. Patterson was 
under bond for $25,000 in the Federal Court for alleged 
misapplication of funds of the bank prior to its closing. He 
had served with banks, the dispatch said, in Alabama and 
Jacksonville, and with the National Bank of Commerce in 
New York, from which he went to Macon as a Vice-Presi- 
dent of the Fourth National Bank. The charging of the 
deceased banker under a Federal warrant with the “mis- 
application of the institution’s money, funds and credits” 
aggregating $50,000, was noted in our issue of February 16 
last, page 1009. 

: —_e———_ 

Herbert D. Ivey, heretofore a Vice-President of the Citi- 
zens’ National Trust & Savings Bank of Los Angeles, and 
connected with the institution for more than a quarter of a 
century, has been appointed President to succeed the late 
J. Dabney Day. Other changes in the bank’s personnel 
are the promotion of C. Sumner James, formerly a Vice-Pres- 
ident, to the office of Executive Vice-President, and the 
appointment of E. T. Pettigrew and L. O. Ivey, heretofore 
Vice-Presidents, as Senior Vice-Presidents. E. Clem Wilson 
was made a member of the executive committee. An official 
announcement in the matter goes on to say: 


The new President was born near San Antonio, Texas, in 1885, and came 
to Los Angeles in 1902. On January 2 1903, he secured his first position 
with the Citizens’ National Bank as messenger. During the intervening 
years he had filled practically every position in the bank, and is eften in 
demand as a speaker on the various problems arising in banking and finance, 
He is the author of a textbook on bank operation, and has been a frequent 
contributor to banking publications. 

He first received official promotion in October 1911, as assistant cashier, 
and in 1918 became cashier. The ensuing years following the war brought 
many banking problems and the exceptional skill shown by Mr. Ivey 
in meeting them, while maintaining the rapid growth of the institution was 
recognized by the directors by his promotion to a Vice-Presidency in 1923. 

C. Sumner James became assistant trust officer of the Citizens’ Trust 
and Savings Bank, in 1919, then trust officer, and in 1921 was elected 
Vice-F resident. In 1926 he became Executive Vice-President of the Citizen’s 
Trust & Savings Bank which was consolidated with the Citizens National 
Bank last year. 

E. T. Pettigrow, has been with the Citizens’ Bank since 1901. He wags 
elected Assistant Cashier in 1903, Cashier in 1912, and Vice-President in 
1918. 

L. O. Ivey, a brother of the newly elected President, entered its service 
in 1903 and has been for many years in charge of commercial loans. He was 
elected Vice-Preisdent in 1923. A third brother, T. E. Ivey, is also prom 
nent in Los Angeles banking, being Vice-President of California Bank. 

Mr. Wilson of Wilson Willard Manufacturing Co., who has been elected 
to the executive committee of the bank, is well known in Los Angeles 
business circles and has been a director of the bank for a number of years. 

——_e——_ 


The closing on July 12 of the Pan-American Bank of 
California, Los Angeles, with commercial assets of $2,280,801 
and savings deposits of $2,217,1 3, under orders of Will C. 





| See 











JuLyY 20 1929.] 


FINANCIAL CHRONICLE 





427 








Woods, State Superintendent of Banks for California, was 
reported in advices by the Associated Press from Los Angeles 
on that day, printed in the San Francisco ‘‘Chronicle’’ of 
July 13. Bad loans and a $15,000 monthly rental of banking 
quarters were given as the principal reasons for the bank’s 
embarrassment. Mr. Wood was reported in the dispatch 
as saying “I assume from the records I have examined, 
there will be little if any loss to depositors.’’ The Pan- 
American Bank of California, which had about 19,000 de- 
positors, was opened in Dec. 1926. Recently W. G. Barn- 
heisel, representing San Francisco interests, became President 
of the institution, succeeding Leo M. Meeker. In a dis- 
patch from Los Angeles on July 12, appearing in the Wall] 
Street ‘“News’’ of July 13, Mr. Barnheisel was credited with 
the following statement: 


The bank has been operating in the past year at a loss of at least $10,000 
per month and as time goes on it develops that there are more poor loans 
than were originally discovered. The banking commissioner has pointed 
out that the bank is faced with an impairment of capital of at least $150,000, 
including the wiping out of all surplus and undivided profits. 


Subsequent advices from Los Angeles (July 16) to the 
Wall Street ‘“Journal’’ contained the following: 

In connection with closing of Pan-American bank July 12, Will C. Wood, 
State Superinteneant of Banks, said that nothing could be definitely 
determined about the condition of the institution until audit of books had 
been made. This will take about 10 days. 

It is understood that there has been action on part of minority stock- 
holders to raise sufficient funds to continue business. If such funds are 
forthcoming before final liquidation is completed there is a possibility that 
the bank will remain open. Owners of the building stated that if re-or- 
ganization could be arranged that consideration would be given to modi- 
fication of the existing lease. 

An item referring to the affairs of this bank, appeared 
in our issue of June 29 last, page 4266. 

—_g—— 

Announcement was made on July 10 by M. J. Connell, 
Chairman of the Board of the Citizens National Trust & 
Savings Bank of Los Angeles, that authorization had been 
received from the Comptroller of the Currency to establish 
four new branches of the bank. 

One was opened in temporary quarters on Saturday, July 
13 at 4730 West Washington Street, under the management 
of J. R. McKee, formerly Assistant Manager at Sixth and 
San Pedro branch. The new branch will be known as 
Washington-Westview, after the street one block West 
of the present location, to which the branch will move 
as soon as a suitable building has been erected. 

A second office will shortly be opened at Beverly and Fair- 
fax: the other two proposed branches will be at Ninth and 
Indiana, where the Bank will build at a later date, and in 
the new University Village at Westwood. 

_—e—_ 

Advices from San Francisco on July 9 to the Los Angeles 
‘‘Times’’ reported that consolidation of the Bank of Bishop 
& Co., Ltd., First National Bank of Hawaii, First American 
Savings Bank, Ltd., all of Honolulu, and the Army National 
Bank of Schofield Barracks (Honolulu County) into a new 
bank to be known as the Bishop First National Bank of 
Honolulu, had been announced on that day. The dispatch 
furthermore stated that the Bishop Co., Ltd., has been 
organized as a holding company and its paid-in capital was 
to be increased to $3,350,000, represented by 167,500 shares 
of $20 parity. A dispatch from Los Angeles on July 1 to 
the ‘‘Wall Street Journal’’ after stating that the merger of 
these same banks would be effected the early part of July, 
went on to say: 

Bank of Bishop and Co., Ltd., is one of oldest banking houses in the 
islands and operates several branches. 

According te latest available figures Bank of Bishop and Co. shows 
shows capital, surplus, and undivided profits of $2,477,000 and deposits of 
$22,226,240, with total resources of approximately $28,000,000. First 
National Bank of Hawaii and First American Savings Bank have com- 
bined capital, surplus, and undivided profits of $949,800, with combined 
deposits of $8,960,000 and total resources of $11,500,000. Army National 
Bank of Schofield Barracks shows capital and surplus of $271,500, with 
deposits of $2,188,000 and total resources of $2,500,000. 

Without censideration of any affiliated companies this will give new con- 
solidated Bishop First National Bank total resources of approximately 
$42,000,000, making it the largest banking institution in the Hawaiian 


Islands. 
——_oe—— 


The First National Trust & Savings Bank of Spokane, 
Wash. (capital $200,000) and the Fidelity National Bank 
of that city (capital $500,000) were consolidated on July 9, 
under the title of the First National Trust & Savings Bank 
of Spokane, with capital of $500,000. 


Pb abe 

The direetors of the Midland Bank Ltd. of London, an- 
nounced on July 15 an interim dividend for the half-year 
ended June 30 last at the rate of 18% per annum less income 
tax, payable en July 15. The dividend for the corresponding 
period of 1928 was at the same rate. 





THE CURB EXCHANGE. 


Curb Exchange trading was again in large volume with 
the trend of prices upward though movements were aceom- 
panied. by considerable irregularity. Utility stocks were 
again the leaders. Allied Power & Light, com. was con- 
spicuous for a rise of 18 points to 110, though it reacted to 
107 and closed to-day at 108%. Amer. Light & Tract., 
com. sold up from 282 to 315, eased off to 304 and ends the 
week at 309. Central States Elec. com. on few transactions 
advanced from 165 to 184. Columbus Elec. & Pow. gained 
almost 15 points to 130. United Gas Impt. after early loss 
from 282 to 268 sold up to 2993, the close to-day being at 
29834. Industrial and miscellaneous issues show a few 
changes of importance. Aluminum Co. of Amer., com. 
rose from 390% to 415144. Amer. Chain, com. improved 
from 237% to 3934, with the final transaction to-day at 36%. 
Deere & Co., com. ran up from 576 to 635. General Realty 
& Utilities, com. sold up from 25% to 36 and at 35% finally. 
Nat. Investors Corp., com. advanced from 74% to 108%. 
Stone & Webster, Inc., com. was a feature, selling up from 
138% to 163% with a final reaction to 1571%. Oils were 
dull with price changes small. 

A complete record of Curb Exchange transactions for the 
week will be found on page 459. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 























Bonds (Par Value). 
Week Ended Stocks Fereign 

July 19. (No. Shares).| Rights. Demestic. \Government. 
SS Se eee 1,832,200 344,300 $764,000 $103,000 
eS one 2,764,100 384,155 1,271,000 308 ,000 
PD tba Wekontinoniawal 2,247,100 264,500 1,419,000 346 ,000 
bo BS 2,453,100 413,200 1,444,000 286,000 
Thursday hip.apatht uabaabisieuie 2,162,800 391,400 1,704,000 211,000 
Ss ciiesi ant te mmeall 2,469,800 516,300 1,529,000 109,000 
Peis ahi dns muliee 13,929,100 | 2,313,855 $8,131,000 | $1,363,000 














THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

There has been further manifestations of strength in the 
New York stock market the present week. At first the 
railroad issues .assumed the leadership, but later on the 
steel stocks forged ahead. Motor issues have been more or 
less heavy throughout the week, due to curtailment of pro- 
duction among some of the larger organizations. Copper 
stocks have had spasmodic periods of improvement but these 
demonstrations of strength have been short lived. The 
weekly report of the Federal Reserve Bank made public 
after the close of business on Thursday, showed a further 
expansion of $58,000,000 in brokers’ loans in this district. 


Call money renewed at 9% on Monday morning, advanced to 


12% in the afternoon, and remained at that rate until after 
midsession on Wednesday when it dropped to 8% and con- 
tinued at that figure until the following afternoon when it 
again receded to 7%. On Friday the renewal rate was 
established at 8% but again dropped to 7%. 

The market continued its upward swing during the two 
hour session on Saturday and while there were occasional 
exceptions the general tone was fairly buoyant. The early 
trading was featured by a wild demonstration in the rail- 
road shares, New York Central forging ahead nearly 15 
points to a new high at 234 and closing at 232 with a net 
gain of 1234 points. Chesapeake & Ohio followed and 
raised its top eight points to 262. Pennsylvania hit a new 
high above 94 and there were numerous other stocks in the 
group that registered advances ranging from three to five 
points. New high records were registered by American 
Tel. & Tel. which crossed 250 for the first time in its history, 
Western Union Telegraph which sold up to 224% and Inter- 
national Tel. & Tel. which moved ahead nearly three points. 
Numerous other stocks reached higher levels including Air 
Reduction which improved 814 points to 16714, Auburn 
Auto Co. which gained seven points to 373, Columbia Gas 
& Electric which moved ahead nine points, Commonwealth 
Power which advanced 6% points to 226%, Canadian 
Pacific which was up about six points at the close and 
Atenison about eigat points. Copper shares were weak, 
practically the entire list showing sharp Josses. 

Railroad stocks were the outstanding features o ihe mar- 
ket on Monday and in the early trading new tops were 
reached by several of thé more active stocks imeluding 
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Pennsylvania, Rock Island, Reading, Atlantic Coast Line 
and Union Pacific. Chesapeake & Ohio also made large 
gains as it spurted ahead to 275, while Norfolk & Western 
at 260 was higher by 10 points. New York Central sold up 
to 238 with a gain of six points and Baltimore & Ohio crossed 
133 to a new peak. Atchison also added five more points 
to Saturday’s gain and closed at 25814. Steel stocks were 
weak, United States Steel slipping back about four points 
to 19814 and Bethlehem and most of the independent stee] 
shares dipped from two to three points. Specialties like- 
wise felt the downward urge, General Electric slipping back 
to 343 with a loss of more than three points followed by 
American ~an, Montgomery Ward, Sears-Roebuck, Johns- 
Manville and numerous active speculative stocks. Public 
utilities were featured by American & Foreign Power which 
shot upward 10 points to 120%. Other strong stocks were 
Commercial Solvents, up 3% points to 457 4, International 
Business Machine which gained nearly 12 points to 243%, 
Federal Mining & Smelting which advanced 10 points to 
260 and Texas & Pacific which sold up to 176 with a net gain 
of eight points. 

On Tuesday the stock market moved forward despite 
the rate of 12% on call money. The strong stocksincluded 
steel shares, railroad issues and public utilities. Price 
changes in the early trading were somewhat mixed, but 
afier the first hour the market moved briskly forward. The 
feature of the day was United States Steel, which moved 
into new high ground above 205. Fleischman was the strong 
stock of the specialties group and bounded upward to a new 
high above 97 where it closed with a net gain of five points. 
Public utilities were represented on the upside by Consoli- 
dated Gas which rose to a new top above 147, followed by 
American Power & Light with a gain of nearly four points 
to 147%. Railroad stocks moved forward under the leader- 
ship of the same stocks that led the upward swing of the 
preceding day. General Electric was particularly strong 
and advanced six points to 349 and Westinghouse closed 
with a net gain of 3% points. The industrial stocks as- 
sumed the market leadership on Wednesday, Commercial 
Solvents forging ahead 11 points to a new peak above 480. 
Remington Rand also shot ahead to a new top around 47. 
International Harvester increased its gains and Air R-- 
duction again broke into new high ground above 177. Pub- 
lic utilities were close to the leaders, Public Service Co. of 
New Jersey working up to a new record level followed by 
Detroit Edison with a gain of four points to 319. Railroad 
shares were represented in the advances by Great Northern 
which forged ahead four points to 125, the highest peak since 
1916; Atchison also improved about five points and moderate 
gains were recorded by St. Louis-Southwestern, and Chicago 
Great Western pref. More activity was in evidence in the 
oil issues and Simms sold at its best for the year and Pan 
American “B’’ crossed 63. Fleischman broke into new 
high ground above 98, Postum Cereal advanced two points 
to 77 and Gold Dust sold close to 70. 

On Thursday the market see-sawed back and forth, but 
generally maintained a fairly buoyant tone throughout the 
session. Public utilities were the outstanding strong stocks 
and a number of the more active issues reached new record 
tops. Public{Service of New Jersey for instance sold up to 
119%, United. Corporation at 7154 and United Gas Improve- 
ment reached{59. In the specialties Johns-Manville moved 
briskly forward into new high territory above 200 and closed 
at 197 with a net gain of five points. Sears Roebuck and 
MontgomeryjWard did not do so well and each closed with a 
loss of over a point. In the railroad group Southern Pacific 
registered a new high above 147 but most of the other issues 
were somewhat heavy. The oil shares improved, Pan 
American Petroleum “B” selling up about two points. Com- 
mercial Solvents also improved 10 points, Electric Auto Lite 
three points and United States Steel sold up to 204%, but 
closed at 20174 with a fractional gain for the day. Radio 
Corporation gained 2% points and American Machine & 
Foundry did better by nearly five points. 

On Friday Steel stocks and some of the railroad shares 
and public utilities moved into new high ground. Railroad 
shares were the outstanding strong stocks, particularly New 
York Central which advanced to 237 where it was up more 
than five points. Erie, Western Maryland, Del. Lack. & 
West. and Kansas City Southern were also active at higher 
levels. Steel stocks were well bought, Bethlehem Steel 
selling up to119. The spectacular advance of United States 
Steel carried it to a new high in all time at 208 with a net 
gain of 6}4€pointsfon{the¥day MPoblic utilitie attracted 


considerable speculative attention especially American & 
Foreign Power and Public Service of New Jersey. Other 
stocks noteworthy for sharp gains include Detroit Edison 
which moved into new high ground at 320% with a net gain 
of 31% points, American Power & Light, Bendix Aviation, 
Ingersoll Rand and United Gas Improvement. The final 
tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratlroad, State, United 

Week Ended July 19. Number of &c¢., Municipal & States 

Shares. Bonds. Foreign Bonds. Bonds. 
EEE SI 2,202,800 $5,796,000 $1,555,000 $738,000 
Ns  aaidianmamemé oo is 4,286,020 10,308 ,000 2,494,000 695,000 
Re er 4,501,920 10,199,000 2,534 ,000 426,000 
CN 6 os a os adnorwnd 4,357,620 9,038,000 2,557 ,000 1,438,000 
CO EE 3,727,710 7,592,000 2,463,000 266 ,000 
Pacis rcssdanwectncdn 4,201,000 8,498,000 1,707 ,000 649,000 
BO ii nndncsnnsbsaien 23,277,007 | $51,431,000 | $13,310,000 $4,212,000 

Week Ended July 19. Jan. 1 to July 19. 
New York Stock 
Exchange 1929. 1928. 1929. 1928. 

ma ~- of shares_| 23,277,070 6,934,600 600,799,710 432,092,406 
Guinan bonds._.| $4,212,000} $5,210,500 $72,932,700 $122,763,250 
State and foreign bonds} 13,310,000} 12,445,000 343,202,650 480,915,565 
Rallroad & mise. bonds} 51,431,000) 25,256,000) 1,080,077,000| 1,476,632,025 
Total bonds._....-.- $68,953,000' $42,911,500! $1,496,212,350! $2,080,310,840 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Philadelphta. Baltimore. 
Week Ended 
July 19 1929. Shares. \|Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales 
Saturday........ *35,802 $25,000/ a179,173| $12,500 1,976 $4,100 
Monday ........- *61,290 16,000| 2193,584 23,700 64,516 5,000 
"TUGGGRT . oo ncccen *60,514 23,000} 4148,377 22,000 6,486 21,000 
Wednesday -...-- *55,629 42,020} 2160,676 4,700 5,271 21,200 
Thursday -.....-- *73,631 23,000} a148,940 8,500 5,584 21,700 
Pee sadénavsad 55,165 11,000} 87,784) -----.- 4,124 6,000 
ea ick iaienssplives 342,031] $140,020] 918,534 $71,400; 27,957) $79,000 
Prev. week revised! 322,083! $193,000! 659,913 $91,500 18,335! $119,900 





* In addition, sales of rights were: Saturday, 2,470; Monday, 1,324; Tuesday; 
5,522; Wednesday, 1,606; Thursday, 1,898 

a In addition, sales of rights were: Saturday, 9,300; Monday, 28,900; Tuesday, 
12,100; Wednesday, 27,400; Thursday, 17,700. In ‘addition, sales of warrants were: 
Saturday, 8,600; Monday, 10,500; Tuesday, 1,000; Wednesday, 5,000. Thursday, 


3,400. 
db In addition, sales of scrip were, Tuesday, 7-20. 








COURSE OF BANK CLEARINGS. 


Bank clearings will again show a very substantial increase 
the present week. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 20) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 30.6% larger than for the corresponding week last year. 
The total stands at $13 ,678,919,162, against $10,475,532,738 
for the same week in 1928. At this centre there is a gain 
for the five days ended Friday of 46.3%. Our comparative 
summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended July 20. 1929. 1928. Cent. 

OR «STR Se REE papain 2 $7,404,000,000 | $5,061,000,000 | +46.3 
ERE ES SIR am ae SSS its 616,466,047 566,675,570 +8.8 
- ene gga Saks ahlieidibitita Misbe-tastenics sncec eannae 8 aieted 489,000,000 454,000,000 +7.7 
Ve aE et EAS ae ge aR ee 469,000,000 ,000, +16.1 
enna _ REE Ry Pees Rayer 157,719,077 146,178,975 +7.9 
ES" he a ee Sa: 125,800,000 130,900,000 —3.9 
a do do dk ince dock. wan wd 178,876,000 164,355,000 +88 
OR oe eee 178,835,000 162,665,000 +9.9 
Ry his htirinin si Sn ae secawackartien 168,387,297 142,545,387 | +18.1 
ARC, PE ARSE eae aa Reeag pe yeaa 190,923,259 186,536,616 +2.4 
RSS SS SESE Se Oana YS. 140,777,666 125,452,849 | +12.2 
AE RSE SRS Sear ee 91,520,639 90,000,000 +1.7 
| RE SIGS RS ALA, 45,937,627 54,435,074 —15.6 
Thirteen cities, 5 days..........--- $10,257,242,612 | $7,688,744,471 | +33.1 
Other cities, 6 days............-...-. 1,141,856,690 1,039,127,615 +9.9 
Total all cities, 5 days..........-.-- $11,399,099,302 | $8,727,872,086 | +28.6 
pS Re ee ee 2,279,819,860 1,747,660,652 | +30.4 
Total all cities for week_.....--..-- $13,08.919, 162 '$10,475,532,738 | +30.6 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday fi will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 13. For 
that week there is an increase of 22.5%, the 1929 aggregate 
of clearings for the whole country being $13,293,314,296, 
against $10,851 ,485,196 in the same week of 1928. Outside 
of this city the increase is only 5.2%, the bank exchanges 
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at this eentre recording a gain of 34.4%. We group the 
cities now according to the Federal Reserve Districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) there is an 
expansion of 33.8%, in the Boston Reserve District of 
17.0% and in the Philadelphia Reserve District of 9.3%. 
In the Cleveland Reserve District the totals are larger by 
11.4%, in the Richmond Reserve District by 6.3% and in 
the Atlanta Reserve District by 4.4%. In the Chicago 
Reserve District the totals show a loss of 1.5%, in the 
St. Louis Reserve District of 2.2% and in the San Francisco 
Reserve District of 0.4%. In the Kansas City Reserve 
District there is 7.1% increase in the Kansas City Reserve 
District 0.3% and in the Dallas Reserve District 3.5%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
































Inc.or 
Week End. July 13 1929. 1929. | 1928. Dee. 1927. 1926. 
Federal Reserve Dists. z 3 z z 
lst Boston _...12 cities 578,101, 494,129,361 659,773,730] 870,534,678 
2nd New York..11 8,867,811,714| 6,626,093,669) 5,661,176,456| 6,643,476,822 
8rd piialo “ 601,992,002} 550,701, 668,939,991/ 620,317,135 
4th Cleveland..8 “ 485,959,083) 436,368,512 461,592,809] 468,139,323 
5th Richmond.6 “ 187,495,066] 176,332,256 193,198,847} 208,003,664 
6th Atlanta....13 “ 187,674,419 179,694,716 194,210,039] 212,611,407 
7th Chicago -.-. ~ 1,036,432,204) 1,051,028,306 1,044,094,968| 1,032,296,161 
8th St.Louis...8 “ 219,497,535 224,426,680 226,136,908 244,947,137 
9th Minneapolis 7 “ 144,119,003 134,618,262 126,658,476 133,598,733 
10th KansasCity 12 “ 280,164,471, 279,361,822 270,822,881) 276,401,724 
1ith Dallas....- ie deer 79,164,611 76,466,518} 71,363,936 79,457,062 
12th San Fran..17 “ 625,902,717| 628,283,672} —0.4| 567,519,340] 604,711,338 
, ——ene - Cities} 13,293,314,296} 10,851,485,196] +22.5) 9,935,488,381] 10,084,494,184 
Outside N. Y. City-.-.-- 4,593,895,615) 4,366,306,249 +6.2| 4,412,497,525) 4,590,797,701 
Canada....---- 31 cities! 507,155,433! 470,423,8491 +7.8! 356,924,902! 311,553,112 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 























Week Ended July 13. 
































Week Ended July 13. 
Clearings at— 
Inc. or 
1929. 1928. Dec 1927. 1926. 
$ % $ $ 
Wines, Botnet (eee eee 752,933] —7.2 866,953 821,4 
aine—Bangor - - ’ , ges , +434 

ag vememebaee 4,089,280 +13.6 4,203,142 3,868,775 

Mass.—Boston.-| 510,029,160 +18.8| 496,000,000} 515,000,000 
Fall River---- 1,278,838 +8.1 2,156,203 2,039,139 
Le cncsn< 488 +7.5 1,443,816 1,341,211 
New Bedford-- 1,393,235 +33.1 1,454,922 1,605,270 
Springfield - --- 6,055,518 +8.3 5,817,838 6,955,528 
Worcester----.- 4,212,907 +27.9 4,153,534 5,268,771 

Conn.— 20,153,087 +11.0} 20,238,491] 16,798,371 
New Haven..-| 9,929,945 8,943,988] +11.0] 7,891,074] 7,613,704 

R.1.—Providence| 17,836,700] 14,719,100] +21.2 (821, 15,320,700 

N. H.—Manchbe'r 921,772 ,217| +25.0 725,957 ; 
Total (12 cities)} 578,101,572) 494,129,351) +17.0 559,773,730} 577,534,678 
Second Federjal Reserve D istrict—New; York 

N. Y¥.—Albany-- 7,387,183 6,399,283) +154 6,192,743 8,025,376 

agp a 1,855,844 1,581,927] +17.4 1,373,400 1,388,600 
eae 76,155,568 57,127,850] +33.3 59,265,379 69.602, 871 
— a 1,338,317 1,375,642} —2.7 1,103,01 1,127,850 
Jamestown. --- ,697, 1,484,9) +14.3 1,729,137 1,887,460 
New York--- -|8,699,418,681/6,485,178,947| +34.4'5,522,990,856|5,493,696,483 
babe ,368,023| 15,293,415) +26.6 14, ‘280 14,748,116 
Syracuse.----- 8,592,461 7,888, +8.9 6,837 826 7,443,540 

Conn.— Stamford 3,687,027 4,744,667) —22.3 4,643,883 3,811,044 

N. J.—Montclair 83,551 910,970} +6.9 817,941 1,174,919 
Northern N. J.| 47,328,031] 44,107,145) +7.3 ,342, 40,569,563 
Total (11 cities) |8,867,811,714/6,626,093,669| + 33.8)5,661,176,456/5,643,475,822 
Third Federal |Reserve Dist/rict— Philad/|eiphia|— 

Pe .—Altoona---. 1,729,536 1,751,509, —1.3| 1,743,943 1,702,013 
Bethiehem -..- 5,190,193 5,229,44 —0.8 4,735,101 ,880, 
a caiinaptnanenst 1,364,912 1,512,457; —9.2 1,835,006 1,462,065 

SET: 2,132,192 2,078, +2.6 2,262,939 2,218,671 
Philadelphia. .--| 569,000,000] 517,000,000) +10.1 000,000} 585, y 
Reading ------ 4,466,789 4,317,256) +3.2 4,941,590 5,149,457 
Scranton..---- 6,454,008 5,985,932) +7.8 6,778,740 6,333,826 
Wilkes-Barre -- 3,865,525| 4,684,700] —17.5| 4,063,218] 4.772,993 

pc sens 2,701,686 2,208,030) +22.4 1,946,318 2,311,755 

N. 5 .—Trenton.-. 5,087,161 5,933,515) —14.3 6, 633, 136 6,477,599 
Total (10 cities)} 601,992,002} 550,701,432) +9.3) 568,939,991] 620,317,135 
Fourth Federjal Reserve D/ strict.—Cle/veland | .— 

ar = ~ ie aden 8,284,000 7,814,000} +6.0 9,634,000 7,537,000 
Canton_-.-.-.-- 5,815,404 4,598,002) +26.5 5,297,261 5,029,058 
Cinetunati. oe 78, ° 76,294,905, +3.6 83,773,660 84,873,654 
Cleveland. .-.-- 166,876,513; 146,630,262) +13.8) 143,053,055] 141,522,866 
Columbus ---- 19,486,400} 19,137,200] +1.9 632, 1,906,200 
Mansfield ..--- 2,191,509 2,082, ' +5.2 2,157,060 2,364,620 

Youngstown -. 7,345,426 8,407,534) —12.6 7,394,769 7,111,963 

Pa—Pittsburgh._| 196,980,623] 171,403,619] +14.9| 179,650, "604 187,793, "962 
Total (8 cities).| 485,959,083} 436,368,512] +11.4| 451,592,809) 458,139,323 
Fifth Federal |Reserve Distijrict —Richmjond .—- 

W.Va.—Hunt’g’n 1,275,048 1,282,275| —0.6 1,360,281 1,704,005 

Va.— Norfolk --_- 5,450,564 5,124,538 +6.4 5,603,580 8,458,896 
Richmond -...- 41,883,000 41,058,000; +2.0 48,960,000 46,637,000 

‘ C.—Charleston *2,000, *1,900,000 +5.3 2,004,103 2,289,401 

d.—Baltimore.| 106,709,679 92,145,891) +10.9| 108,185,543) 119,524, 

>. S .—Washing’n 30,176,775 29,821,552} +1.2 ¢ ° 29,390,142 
Total (6 cities)-| 187,495,066} 176,332,256) +6.3) 193,198,847] 208,003,664 
Sixth Federal |Reserve Distijrict.—Atiantia.— 

Tenn.—Knoxville| *3,500,000 3,407,770] +2.8| *3,500, *3,400,000 

ville. .-.- 22,015,788 20,625,204; +6.7 22,969,952 22,906,514 

Ga. —Atilanta -.- 57,354,425] 46,804,140) +22.5) 51,893,780) 58,069,876 

2 ae 2,039,761 1,990,031) +2.5 1,974, 1,995,733 

ee ociul 1,794,569 ,243,461} —20.0 2,348,593 2,139,609 

Fis. — Jack’nville} *14,500,000 16,009,236} —9.4 20,382,464 25,575,630 
ses anil 2,268,000 2,377,000} —4.6 3,495,000 9,328,183 

Ala.—Birming’m 26,965,426| 25,135,722] +7.3) 25,990,515) 26,620,172 

chine acai 2,025,816 1,766 +14.7 1,675,234 2,204,297 

Miss.— Jackson -. 2,338,785 2,277,000} +2.7 2,016,683; 1,896,543 

ition aiel 336,794 499,637| —32.6 376 383,503 

La—New Orleans 49,805,055; 56,559 —11.9) 57,586,252} 68,091,347 

Total (12 cities)} 187,674,419] 179,694,716) +4.4) 194,210,030} 212,611,407 


































































































Cleartngs at— 
Inc. or 
1929. 1928. ¥ 1927. 1926. 
$s 3 % $ 3 
Seventh Feder/al Reserve D|istrict —Chijca 

Mich .— Adrian . . 313,411 277,307; +3. 261,136 255,235 

Ann Arbor.-.- 919,791 891,820} +3.1 913,615) 1,176,595 
Baesaeee 924, 193,746,748; +8.4| 187,878,290) 188,608,339 

Grand Rapids. 7,508 ,972 ,663, —13.3 ,383,389 8,868,191 
bindaiieiren a 3,850,192 3,376,072] +14.0 2,674,879 2,851,193 
Ind.—Ft. Wayne 4,206,171 3,333,507| + 35.2 3,003,666 3,545,922 
lis...| 29,627, 27,449,000} +-7.9) 28,334,000) 28,512,000 

South Bend --. 3,433,084 3,858,500] —11.1 3,206,570 3,683,300 
Terre Haute. .- 6,242,020 6,961,789) —10.4 5,982,883 5,860,964 

Wis.—Milwaukee| 39,900,175} 47,786,785) —16.5| 49,561,002 51,265,568 

Iowa—Ced. Rap- 3,479, 3,187,693) +9.1 2,954,791 2,917,650 
Des Moines - - - 10,574,598 9,979,342} +8.0}) 10,900,793 10,072,731 
— aod ons nana 7,559,000 7,294,728] +3.6 6,670,153 6,853,014 

ee ih» 1,893,770 1,561,438) +21.3 1,357,493 1,241,934 

Ill. ye ttt 2,100, 1,812,095) +15.9 1,626 ,036 1,712,548 
Chicago.....- 689,315,540) 716,975,896) —4.3| 717,616,045) 700,516,350 
Decatur...-... 1,290,074 1,388,998] —7.1 1,399,477 1,482,263 
WEE conacdes 5,817,306 5, 768,579| +08 5,005,090 5,679, 
Rockford 4,222,790 3,801,893 +11.1 3,534,282 3,769,901 
Springfield . . -- 3,253,905 2,912,188] +11.7 2,831,378 3,423,414 
Total (20 cities) |1,035,432,204/1,051,028,306] —1.5|1,044,094,968/1,032,296,161 
Eighth Federa/l Reserve Dis|trict—St.Lo|uis— 

Ind.—Evansville. 6,049,273 7,138,138] —15.3 7,249,397 6,400,864 

Mo.—St. Louis... 9,000,000} 147,400,000} —5.7 ,300, 159,300,000 

Ky.—Louisville._| 40,830,769) 37,066,315) +10.2| 38,734,245) 42 ‘063, ‘483 
Owensboro. ..- 425,77 424,176} +0.4 362,322 374,020 

Tenn.— Memphis 16,637,422 17,385,306} —4.3 16,255,587 20,098,418 

Ark.—Little Rock 14,317,365 13,263,261} +7.9 13,415,882 14,643,908 

Ill.—Jacksonville. 470,739 59) +40.0 59,287 367, 
Quincy ...-...- 1,766,190 1,413,225 + 25.0 1,460,188 1,698,550 
Total (8 cities)._| 219,497,535) 224,426,680) 2.2) 226,136,908] 244,947,137 
Ninth Federal| Reserve Dis|trict — Minn /jeapoli 

Minn.—Duluth_- 8,571,423 ,929,918| +23.7 7,740,793 8,398,685 
Minneapolis - . - 98,801,659' 87,332,703) +13.1 79,858,383] 85,404,524 
St. Paul...... 28,402,464 -y 452, 943| —12.5 31,866,565) 32,136,779 

N. D.—Fargo--- 2,255,185 2,091,469) +7.8 2,094,129 2,020,194 

§.D.—Aberdeen - 1,341,892 1,500,559 —10.6 1,280,048 1,609,112 

Mont.—Billings - 705,656 664,670) +6.2 599,588 634,301 
Helena....-... 4,040,7 +646, +10.8 3,219,000 3, 395, 138 
Total (7 cities); 144,119,003) 134,618,262) +7.1) 126,658,476) 133,598,733 
Tenth Federal} Reserve Dis/trict — Kans/as City|— 

Neb.—Fremont..| . 388,734 445,079) —12.7 439,822 408 ,202 
Hastings...._. *600,000 565,385} +6.1 430.723 500,532 
Lincoln....... 4,109,298 4,978,853] —17.5 5,276,437 4,807,050 
Omaha..-..-.- 52,295,405) 47,182,447) +10.8| 42,426,530) 40,293,267 

Kan.—Topeka..- 4,722,160 3,501,210| +34.8 4,835,205 4,319,443 
Wichita...... 11,837,770 13,937,654 —15.1 10,870,601 11,826,000 

Mo.—Kan. City 165,702,513} 161,932,570, +2.3) 163,340,598) 169,572,426 
St. Joseph. -..- 7,791,611 7,052,537) +10.5 »746,729 7,595,411 

Okla.—Okxkla.City +900,000 36,410,551 —20.6| 33,794,940) 34,456,870 

Colo.—Col. Spgs 1,835,124 1,664,601} +10.2 1,271,392 1,357,242 
Denver. .-..... a a a a 
Pueblo....--- 1,981,856 1,690,935) +17.3 1,449,904 1,265,281 
Total (11 cities)| 280,164,471} 279,361,822} +0.3| 270,882,881} 276,401,724 
Eleventh Fede'ral Reserve |District—Da/llas— 

Texas—Austin .- 2,184,962 1,652,062} +32.2 1,495,012 1,413,196 
a ea 48,375,910) 49,717,887| —2.7| 44,591,476 45,394,994 
Fort Worth... 18,707,000 14,219,669) +35.6 14,043,849 16,094,814 
Galveston. --..- 4,652,000 5,180,000) —10.2 +880, 11,077,000 

La.—Shreveport. 5,244, 639 5,696,900} —7.9 5,345,599 5,477,058 
Total (5 cities) - 79,164,511 76,466,518} +3.5} 71,363,936 79,457,062 
Twelfth Feder|al Reserve Djistrict—San| Franci|sco— 

Wash .—Seattle - - 55,174,474) 652,304,486) +5.5| 48,641,749) 50,605,378 
Spokane. -.---- 14,225,000 15,027,000) —18.6 14,516,000 14,967,000 
Yakima... 1,471,964 1,464,822) +0.4 1,378,691 1,799,993 

Ore.—Portiand - - 41,835,918; 45,991,879) -—9.0) 38,012,431 42,678,506 

Utah—S. L. City 21,137,241 19,438,314} +8.7 17,926,357 19,148,339 

Cal.—Fresno - -.- 4,133,453 3,921,807} +5.4 3,684,657 ,000, 
Long Beach -.- 9,661,998 9:109.916 +6.1 7,543,948 7,956,889 
Los Angeles..-| 213,344,000} 215,108,000} -—-0.9} 198,136,000) 190,148,000 
Oakland --..-.-- 21 231 ,645| 22,784,373} —6.8] 20,110, 623 28,223,020 
Pasadena - ---- 7,628,442 6,958,568} +9.6 7,164,841 6,797,477 
Sacramento -.- 9,020,624 9,406,025} —4.1 8,360,077 9,292,076 
San Diego --.-- 7,719,837 7,114,163] +8.5 6,995,087 7,252,552 
San Francisco -_| 206,979,558} 207,616,420} ~0.3| 184,023, 209,935,000 
San Jose..--- 4,060,145 3,759,299] —14.9 3,075,231 ,090, 
Santa Barbara. 2,371,777 2,193,916} +8.1 1,811,102 1,709,129 
Santa Monica - 2,845,261 2,831,484) +0.5 2,738,046 2,815,771 
Stockton. -.-- 3,061,400 3,253,200} —5.9 3,401,500 8,291, 
Total (17 cities)| 625,902,717} 628,283,672| —0.4| 567,519,340) 604,711,338 

Grand total (127 
pT rs - 13 293 314 296|10 851485196) +22.5/9,935,488,381/10 084 404 184 

Outside N. Y_-.-'4,593,895,615'4,366,306,249' +5.214,412,497,525'4,590,797,701 

Week Ended July 13. 
Cleartngs at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
Canada— $ $ % $ 3 

Montreal. .----- 170,805,690} 150,043,597] +13.8| 122,844,463 96,721,399 

Toronto. .---.--- 159,300,220) 154,150,370} +3.3) 105,581,116) 94,272,414 

Winnipeg------- 74,814,534) 64,270,089) +16.1 41,578,604; 44,841,879 

Vancouver. ----- 24,832,140} 21,905,993) +13.4 17,620,392 16,013,334 

OGRE. cn ccccce 8,651,75 7,972,211] +8.5 6,770,739 6,328,759 

OMB ccc ccces 995, 7,750,559| +3. 7,273,161 »374,003 

Halifax.....-.-- 5,339,025 4,497,012) + s 3,324,790 ,804,545 

Hamilton. ..-.-.-- 6,813, 6,435,937) +5. 5,971,418 4,949,423 

Ns ncasee 10,564, 8,559,486] +23.4 6,965,153 5,748,438 

a 3,820, 3,194,856) +19.6 2,607 ,389 2,520,441 

Victoria...----- 3,300,633 2,885,272) +14.4 2,445,619 2,258,919 

L0O608..2---c- 3,766,5 3,769,719, —0.1 2,958, J 

Edmonton... --- 6,728, 6,274,598] +7.3 5,125,294 4,233,851 

A daseeed 6,583,290 5,793,163) + 13.6 5,246,244 +965,090 
Brandon.-....--- 803,277 5,442) —0.3 680,791 575,304 
Lethbridge-.---- 721,034 715,972) +0.7 635,670 528,866 

i alae a 3,278,643 2,583,484) +26.9 : 1,741,902 

Moose Jaw.....- 1,638 ,661 1,388,334] +18.0 1,259,270 1,123,103 

Brantford....-.- 1,854,593 1,747,234, +6.1 1,231,150 1,050,181 

Fort William --... 1,006, 1,320,971] —23.8 1,128,051 819, 

New Westminster 1,014,234 870,970} +16.4 if $13,830 

Medicine Hat... 653,716 515,396] +26.8 321,114 235,317 

Petersborough . .- 1,042,608 1,065,213} +4.0 1,091, — 756,09. 

Sherbrooke. .-.... 1,056,505 1,022,317] +3.3 2, 834,018 

Kitchener......-. 1,488,950 1,186,362) +25.4 1,186,522 919,268 

Windsor ---....-. 5,568,276 5,890,953) —5.5 5,324,746 5,181,665 

Prince Albert... -. 517,282 362,349} +42.8 368, d 

Moncton......- 1,054,730 1,009, +4.5 972,537 ¥ 

Kingston...-.-..- 1,488,950 930,992) +59.9 965,790 827,926 

Chatham.....-- 989,363 782,653) +35. 482 757 487 

ER 935,977 772,742) +21.1 930,347 591 
Total (31 cities)| 507,155,433' 470,423,849] +7.8| 356,924,992' 311,553,112 








*Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 3 1929: 


GOLD. 

The Bank of England gold reserve against notes amounted to £159,076,427 
on the 26th ult. (as compared with £162,469,470 on the previous Wednes- 
day), and represents an increase of £5,170,112 since the 29th April 1925— 
when an effective gold standard was resumed. 

Gold from Seuth Africa to the value of £1,067 ,000 was offered in the open 
market yesterday. Although keen enquiry from Germany was anticipated, 
the exchange reached a point which rendered shipments a little less attrac- 
tive and only about £300,000 was taken for that quarter in spite of the 
price being fixed at %d. below the maximum. Of the remainder India 
took £30,000 and the Home and Continental Trade £37,000, the balance 
of about £694,000 being secured quite unexpectedly by the Bank of England. 
Nevertheless, as will be seen below, withdrawals of gold from the Bank of 
England on German account have continued on a large scale. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net efflux of £4,687,122 during the week under 
review: 


June 27. ~—_ 28. June29. July 1. July 2. July 3. 
Received - ---- £146,874 aie £13 
Withdrawn_- 2,804,564 217,559 803,580 995,610 sono 06,296 


Of the amount received on the 28th ult. £146,842 was in sovereigns from 
Argentina, and the receipt yesterday was in bar gold from South Africa. 
The withdrawals were all in bar gold, of which £1,000,000 (withdrawn on 
the 27th ult.) was for the U. 8. A. and the remainder for Germany. The 
withdrawal of £2,804,564 on the 27th ult. is the largest outward movement 
for any one day since the resumption of an effective gold standard. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 24th ult. to mid-day on the Ist inst.: 


Imports— Exports— 

yoann: tes Nace a aaa oe oa oe ae ee: ao tame wees $4,009,100 
SS SAISE ee 50, I Si acts ast 0b aa alets ww sais 501,239 

B ish West Africa.._...- EWE oe >. owsanccsene 11,79 
British Seuth Africa. ._--- 766,678 Switzerland.._...._---- 17,128 
Other Ceuntries___._.___- “oe Fy; i & =e 1,000,284 
Dra InGis. ...-.sss<s 36 A457 
Other Countries. - - - - _-- 10,284 
£978,157 £5,576,290 

SILVER. 


The silver market developed a fairly easy tone during the past week 
and, after a temporary recovery to 244d. and 24 5-16d. oni the 28th ult., 
prices receded to 23 15-16d. and 24d. for cash and two months’ delivery 
respectively. 

Although China has continued both to buy and to sell, selling orders 
have predominated, possibly influenced by the firmness in the Japanese 
exchange. ‘America has again been a willing seller and offerings from the 
Continent have been freer than of late. Enquiry has been limited, mainly 
confined to covering operations as, although this week is the last oppor- 
tunity to make shipments in order to reach Bombay in time for the July 
Settlement, only a moderate amount has so far been secured for the purpose. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 24th ult. to mid-day. on the Ist inst: 





Imports— Exports— 
is oo claw ewan SE: De niin ocnd poe meme £28,408 
ties nietdc wnaweds 7,156 British India........_.- ,04 
Gb tie pienenwbaw 169,445 Other Countries... _____ 2 
ee ne wales btwn 32,684 
Other Countries____.___-- 6,084 

£241,416 £103,836 
INDIAN OURRENCY RETURNS. 

(In lacs of rupees). June 22. June 15. June 7. 
Notes in circulation. ............----- 18648 18531 18426 
Silver coin and bullion in India_-_______ 10157 10055 9949 
Silver coin and bullion out of India_-_-___ aap imines BPRS 
Gold coin and bullion in India__-_..__- 3222 3222 3222 
Gold coin and bullien out of India_--._- nadie TS, 5 Meith bike 
Securities (Indian Government) .______-_ 4322 4322 4323 
Securities (British Government) -_______- 947 932 932 


The stock in Shanghai on the 29th inst. consisted of about 80,200,000 
ounces in sycee, 125,000,000 dollars and 10,060 silver bars, as compared 
with about 79,500,000 ounces in sycee, 124,000,000 dollars and 7,340 silver 
bars on the 22nd inst. 

Statistics for the month ef June last are appended: 


—Bar Silver per Oe. Std.— Bar Gold. 
Cash Delivery. Two Mos Delivery. Per Fine Oz. 
Highest price. -______- ae 4d. 24 9-16d. 84s. 11d. 
west price.______-_- 24d. 24 1-16d. 84s. 1ld. 
Average Price__.____- 24.257d. 24 307d. 84s. 11.47d. 


Quetations during the week: 
—Bar Silver per Oz. Std.— Bar Gold per 


Cash 2 Mos. Oz. Fine. 
he bs fake einai wc esos geese 244d. 24 3-16d. 84s. ll id. 
Na 6 ie as co dni ts wine aeialss a 244d 24 5-16d. 84s. 114d. 
ee 244d. 24 3-16d. 84s. 11d. 
Rr eS aa Oe ecm wos oc kw ease 24 1-16d. 24d. 84s. 11d. 
iS 24d. 24 1-16d. 84s. 11 4d. 
ET adv wictis b biadid us alate on oni n 23 15-16d. 24d. 84s. ll kd. 
EE Ea i aaa non eee 24.083d. 24.146d. 84s. 11.48d., 


The silver quotations to-day for cash and two months’ delivery are each 
¥d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., 


Tues., Wed., Thurs., Frt., 
July 13. July 15. July 16. July17. July 18. July 19. 

Silver, p. oz_d. 24% 24% 24 5-16 24% 24% 24% 
Gold, p. fine oz. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 244s_.. -.-- 5413-16 5413-16 54% 54% 54 9-16 
| 101 101 100% 100% 100 34 
British, 4}4s.. -.-. 94% 94% 9444 94% 9444 
French Rentes 

Ga 7arme) ff. ...< Holiday 75 75.30 75.25 75.30 
French War L’n 

(in Paris) fr. .... Holiday 102.45 102.60 102.60 102.70 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


52% 52% 52% 53% 5346 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation, 
on Deposit to Afloat on— 
Secure Circula- 
tton for National Legal 
Bank Notes Bonds. Tenders. Total. 
$s $ s $ 

June 30 1929...-.- 666,199,140 662,773,570 41,520,872 704,294,442 
May 31 1929..... 666,233,140 663,328,203 39,651,731 702,979,934 
Apr. 30 1929....-. 666,221,390 663,364,517 38,720,772 702,085,289 
Mar. 31 1929...-.-. 666,620,890 661,924,472 36,750,627 698,675,099 
Feb. 28 1929...-- 432, 659,651,580 35,231,759 694,883,339 
Dec. 31 1928...-- 667 ,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928...-.-. 667 508,440 663,931,957 36,248,802 700,180,7 

Oct. 31 1928...-- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928...-.- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928..--- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928.-..-.- 643, 658,463,423 38,926,2 697 389,647 
June 30 1928.-..-- 665,658,650 658,732,988 40,887, 699,620,652 
May 31 1928.-.--- 667,491,900 661,522,450 39,757,992 701,280,442 
Apr. 30 1928.--.-- 196, 661,127,600 38,814,509 699,942,169 
Mar. 31 1928_.-..- 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928.-..-.- 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928....- 666,230,710 659, 332,017 38,407,517 697.739,534 
Dec. 31 1927...-. 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927...-- 666,830,210 663,340,675 39,060,424 702,401,099 
Oct. 31 1927...-.-. ,873, 663,167,030 39,825,664 702,992,694 
Sept. 30 1927...-.- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927...-- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..-..- 667,156,290 661,550,768 42,967,269 518, 

June 30 1927.-...- ,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927..-.-.- 667 ,095,680 663,156,720 42,777,217 -933,937 
Apr. 30 1927..-.-- 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927..... 665,641, 661,673,603 38,251,364 699,924,967 





$3,711,131 Federal Reserve bank notes outstanding July 1 1929, secured by 
lawful money, against $4,154,618 on July 1 1928. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on June 30 
1929: 





U. 8. Bonds Held June 30 1929 to Secure— 
On Depostt toyOn Deposts to; 





Bonds on Depostt 

















July 1 1929 Secure Federal Secure Taal 
Reserve Bank | Nattonal Bank Held, 
Notes. Notes. 
3 3 8 

Se, Uy. Bi Clots 68 1ORD.. c ccnccccctmdl  atdsoccccs 591,819,100} 591,819,100 
Se, Tl, GE Si iecikcccancccadl sadssescoca 48 658,520 48,658,520 
es, ©; i FE OE Wve esscipinedl.. canwtevscse 25,721,520 25,721,520 
Divi ciittctiiniiniitbiinctdnvickiind: atin 666,199,140] 666,199,140 





The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits June 1 1929 
and July 1 1929 and their increase or decrease during the 


month of June: 
Nattonal Bank Notes—Total Afloat— 
DA FD Mon ocedatdsbacadnaiingbvensucnnbnaive wena $702,979,934 


DE I I BE io oh odie Sch decasaddbanccccancccccsernves 1,314,508 
Amount of bank notes afloat July 1_.......-.-----..---.-------- $764,294,442 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes June 1__..-..------ $39,651,731 

Net amount of bank notes issued in June.............---.---.------ 1,869,141 
Amount on deposit to redeem national bank notes July 1 1929_.._.- $41,520,872 








Foreign Trade of New York—Monthly Statement. 





| Merchandtse Movement at New York. Customs Recetpta 


l 
| 
| at New York. 




















Month Imports. Ezports. 
1928. | 1927. 1928. | 1927. | 1928. | 1927. 
Se ee | a oe $ 

July .....- 149,390, eee 58,169,597 147 613,519 38, 384, 513 26,130,127) 26.620,038 
August .. .154, 359,944 166,332,013 139,961 ey 747, 30,315,887) 30,852,6: 
September Ty 470,783,172,707 ,698 103,008,757 7/126 2,088 -168,728; 32,593,222 
October... 5,624,878 175,855,280 170,708, He of yt 733 uso1-i7i 31,626,401 
Sane ac 156, 599,626,179,611, 688 169,650,61 2156,060,057, 27,651.67 -487, 
December-|1 7, — 836, eed 075, oo my nian sal — +443 as 3 112) bag A 557 


928. 
27,286,733) 25,495,311 
28,274,931) 22,128,590 
29,352,388, 26,742,317 


January -./171, 1501, 300 6s. 713, 467|176,480,924 148,120, 044 
February -/188,138,049'173,826,482 187,045,251 135,898,816 
Mareb..._/187, 708,168 185,264,893 209,690, 365 168, 891,788 

pril '200, 158.425 165,919, 118 159,917,637/130,785, 1040 27,528,213 24,102,748 
MF a cuss 188, 510 667|157, 560, 673, 132,845,534|150,186,285 28,727,341) 23,853,273 


Total__ favo 1035,650 1754208,483,1493484,554 316,950,310|367,759,938 








Movement of gold and silver for the eleven months: 





Gold Movement at New York. Stlver—New York. 























Month. Imports. Ezporte. Imports. | Ezports. 
|. 1928. 1927. 1928. 1927. 1928. | 1928. 
| | 
$ $ $ $ $ $ 

eee 605,267 5,215,929) 72,403,845, 1,090,730, 2,395,829 3,401,081 
August...| 863,544 6,107,889 781,074 883,618 2,260,561) 5,153,001 
September 2.895.149 1.714.313, 3,417 972, 24,166,981| 1,933,546, 2,551,976 
ber... 12.723.677 495.910, 526.726) 9.147.118 3.095.261, 3.764.703 
November, 28,078,532, 727.412) 429,048] 34.200.361, 2.422.550 3.960.040 
ber. 419,784 487,049 830,345| 71,982,903 1,556,612, 5,600,365 

| 4929. | 1928. 1929. i928. | 1929. | i929. 
January -.| 8,772,302 795,991 ape .008) 50,866,191 4,344,061, 5,260,989 
February _| 22,368,701 65,763,918, 1,038,868) 24,536,938. 1,051,750 3.759.967 
March...) 21,610,369 899,714 i ‘001 .252) 96,975,664 2,130,725, 4,323,804 
yo eae | 21,458,367, 3,873,068 50,000) 94,843,016 2,015,676) 3,444,272 
May..-.- 20,268,641, 551,762} 305,706) 82,603,409, 1,323, 768) 3,368,694 
Total__. 132,064,333 26,632,955) sa Thanbalgn she aie 24,530,330) 44,568,982 
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Breadstuffs figures brought from page 509. — All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 








Recetpts as— | Flour. Barley. Rye. 


bush .48lbs. bush. 56lbs. 
4 


Wheat. | Corn. 





\bush. 60 lbs.'bush. 56 Ibs bush. 32 Ibs. 
244,000 


Indianapolis -| 
St. Louis --- -| 


St. Joseph --_| 
Sioux City -- -| 
Wichita 





35,000) 
2,074,000! 
359,000; 16,487,000! 


368,000, 14,238,000) 
404,000, 10,353,000 


Since Aug. 1— | 
1 23,591,000 492,813,000 267,381 ,000/140, 304 ,000/92 ,296 ,000'25,761,000 


|23,323,000 455,806,000 300,878 ,000|149, 657 ,000/70,189, 35,394,000 
'23,061 000 345,752,000 225, 039 ,000'141 ,515,000'22 ,46 1 ,000'30,793,000 





Tot. wk. ‘29) 
Same week '28) 
Same week '27) 





| 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 13, follow: 





Receipts at— | Flour. 
bbis.196lbs. 
244,000 
33,000 
_e 


Wheat. | Barley. 


bush. 56 lbs.\bush. 32 lbs. bush.48lbs. bush .561bs. 
78,000, 24,000| 388,000 


Corn. | Oats. 


Rye. 





bush. 60 lbs. 
New York--- 
Philadelphia - 
Baltimore - - -- 
Norfolk 
New Orleans*, 
Galveston ---! 
Montreal - - - - 
23,000) 


Tot. wk.'29 449,000) 
Since Jan 1 '29 14,259,000) 


Week 1928_._| 371,000 
Since Jan 1 ’28 12,514,000 





580,000, ,000 
18,814,000) 2,843,000 


| 
7,181,000} 185,000) 1,330,000 548,000, 432,000 
91,585,000 8,804,000 16/384.000116,262.000 10,247,000 


*Receiptg do not include grain passing through New Orleans for foretgn ports 
on through bills of lading. -s 


99'296,000| 15,035,000 

















The exports from the several seaboard ports for the week 


ending Saturday, July 13 1929, are shown in the annexed 
statement: 





Exports from— Wheat. Flour. 





Bushels. Barrels. 


67,773 


Houston 





Total week 1929-- 
Same week 1928---- 




















5,862,693 


127,17211,215,000 





The destination of these exports for the week and since 
July 1 1929 is as below: 





Flour. Wheat. Corn. 
Exports for Week 


and Since 
July 1 teo— 





Week 
July 13 
1929. 


Since 
July 1 
1928. 


Week 
July 13 
1929. 


Since 
July 1 
1928. 


Week 
July 13 
1929. 


Since 
July 1 
1928. 


Bushels. 





Barrels. 
83,343 
53,060 


Barrels. Bushels. 


1,812,000 


Busehsl. Bushels. 


United Kingdom - 
Continent -_-...-..- 
So. & Cent. Amer - 
West Indies 

Other countries - - - 


Total 1929 
Total i928 


5,000 
9,000 
13,370 
163,773 
127,172 





328,843 


6,401,000 
372,108 


5,862,693 




















81624343 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 13, were as follows: 

GRAIN STOCKS. 


Wheat. 
bush. 


Corn, 
bush. 


Oats. 
bush. 
75,000 
6,000 
85,000 
70,000 


Rye. 
United States— bush. 


Wi Bin a eek ses 


Philadelphia 
Baltimore 
New Orleans 
Galveston 
y 207 ,000 
1,204,000 


Minneapolis 
Sioux City 


,000 
St. Louts 195,000 





eee 4 States— 
Kansas 


BBR8 
3338 





‘Total July - ieee ---- 188. 340,000 12,749,000 

Total July 6 1929.... 96,195,000 13,355, :000 

Total July 14 1998.2 40,516, 000 12,591,000 2: 524,000 2,423,000 

Note.—Bonded grain not included above: Oats, New York, 140,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 123, 000; Duluth afloat, 17, 000: 
Total, 287,000, against 92,000 bushels in 1928. Barley, New York, 329,000 ushels; 
Boston, 16, 000; Buffalo afloat, 1,446,000; Duluth, 116,000; Duluth afloat, 6,000; 
on Lakes, %, 376,000; Total, 3, 289 ,000 bushels, against 328,000 bushels in 1928. 
Wheat, New York, 4,145 ,000 bushels; Boston, 1,257,000; Philadelphia, 3,353,000; 
Baltimore, 3,498,000; Buffalo, 9,741,000; Buffalo afloat, 728,000; Duluth, 51,000; 
Canal, 391,000; Total, 23,164,000 bushels, against 16,913,000 bushels in 1928. 

Canadian— 

6,941,000 

Ft. William & Pt. Arthur = 242,000 
Other Canadian ,848,000 


Total July 13 1929_... 64,031,000 2, 
Total July 61929___. 64,896,000 2, 
Total July 14 1928___. 50,990,000 1, 
Summary— 


524,000 717, 
1,867,000 2,843, 
260,000 
651,000 4, 
539,000 4, 
) 1,790, 1 





46, 
0, 


000 
000 
000 
,000 
:000 
goo 
000 
000 


8 

410 

749 

:022 

5 8 

031, 1,260, 6 41 


6, 

2, 

Total July 13 1929__-.166,371,000 12,749,000 18,393,000 9, 
9 

4, 





8, 
1 
199, 
0 
1 


Total July 6 1929_...161,091,000 13,355,000 18,230,000 


,000 
000 
,000 
000 
000 
Totai July 14 1928___. 91,506,000 12,591,000 5,46 000 


4 4, 
5 4, 
9 9,256,000 
97, 9,548,000 
1,000 83, 1,555,000 














_National Banks.—The following information regardi 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED, 
WITH TITLES REQUESTED. Capital 
‘a ° 


10—The Iroquois National Bank of Buffalo, N. Y___----- $250,000 
Correspondent, William J. Hickey, 981 Ellicott Square, 
Buffalo, N. Y. 
12—-Standard National Bank of Chicago, Ill 
Correspondent, H. C. ycock, care Peoples National 
_ Trust Co., 47th St. and Ashland Ave., Chicago, 


12 ae Bank of the Metropolis of New York, 


Correspondent, oo B. Hull, 292 Madison Ave., 


New York, 


APPLICATIONS TO ORGANIZE APPROVED. 

10—The Newtown National Bank of New York, N. Y 
Correspondent, Malcolm B. Hendry, 8228 Baxter Ave., 
Elmhurst, N. Y. 

13—Salinas National Bank, Salinas, Calif 
Correspondent. A. R. Patrick, Salinas, Calif. 

CHARTERS ISSUED. 

a yg SX ga National Bank & Trust Co. of seamen” 
President,  Wennk: Hayden; Cashier, O. H. Hurt. 
version of Union Planters Bank & Trust Co. of a 
phis, Tenn., having a main office and two branches 
located within the limits of the C ity of Memphis. 

nae re National Bank & Trust Co., Northfield, 


3,500,000 


APPLICATION TO CONVERT APPROVED. 


12—The Stanwood National Bank, Stanwood. Wash 
Conversion of The Bank of Stanwood, ash. 


VOLUNTARY LIQUIDATION. 

12—The First National Bank of Forrest City, Ark 
Effective May 6 1929. yo 4 Ages. Bank of Eastern 
Arkansas, Forrest City, A bsorbed by Bank of 
Eastern Arkansas, Forrest City, ,~ 

CONSOLIDATIONS. 

9—The First National Trust & Savings Bank of Spokane, 
Wash 
and The Fidelity National Bank of Spokane, Wash- --- 
Consolidated under the Act of Nov. 7 1918 under the 
charter and corporate title of ‘‘The First National Trust 
and a yt of Spokane,”’ No. 13,331, with capital 
stock of $ 

13—The Manayunk-Quaker C 
delphia, Pa 
and The Southwark Natioaal Bank, Philadelphia, Pa-- 
Consolidated under the Act of Nov. 7 1918 under the 
charter of the Manayunk-Quaker City National Bank 
of Philadelphia, No. 3604, and under the title ‘‘Commer- 
cial National Bank & Trust Com mpany,o of Philadelphia,’ 
with capital stock of $2,000, The consol dated 
bank has two branches ali located within the City of 
Philadelphia, which were in operation on Feb. 25 1927. 
T'wo branches of the Manayunk-Quaker City National 
which were authorized since Feb. 25 1927 were re- 
authorized for the consolidated bank. 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 

July 8—Bishop First National Bank of Honolulu, Territory of Hawaii. 
Location of Branch, Schofield Barracks, Honolulu, T. H. 

July 13—Commercial National Bank & Trust Co. of Philadelphia, Pa. 
Location of Branch, 610 South Second St., Philadelphia. 


National Bank of Phila- 
phox 1,000,000 
500, ‘000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ prr sh. 
150 units Southern Stores (each unit 300 Good-Hopkins 9 Co.$490 lot 
consisting of 1 sh. pref. & 1 sh. 130" Crawford Mining C $35 lot 
$5 per unit | 25 Junior — +. Co Ne 
400 Bay State Gas Co., par $50; 200 |3 Westhampton Ice Co., co 
Sonal Foundry Co., com.; 15 100 Schine Chain Theatre, pref._..$21% 
Citizens Ins. Co., par $20; 240 
Chic. Term. Transfer RR. Co., Bonds— Per Cent. 
com.; 80 Det., Tol. & Ironton $4,000 Junior Rep. Inn Co. Ist m 
Ry. Co. 5% 2d pref $10 lot $145 lot... 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
100 Assets Realization Co 200 Boston & Montana Devel. Co., 

1,000 Columbus Kirkland Mines, Boston, temp. ctf., par $5 .--- 50c. lot 
: 1,000 Corona Mines, ‘par$l _... le. 
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43 Perea Per When Books Closed 
. 3 " Days Inciustive. 
By Wise, Hobbs & Arnold, Boston: a aaah Name of Company. Ges. Payee 
a. Stocks. ae [36 Nat Shawmut Bank, par $25.. 86 Public Utilities (Concluded). 1}*Holders of rec. July 15 
5 U. > Trust Co., Boston (old), Cordage noeeee PRMEnoaES States Power, pref. A (quar. Jou 1|*Holders of rec. July 15 
par $100... -- at Beak, par 326, 0 Home Bleach & Dye, yas SD I mover en --renen= 1|*Holders of rec. July = 
260 Nat. shows 84-84% | 25 Bay State 2 shee iy. Fall River Gas W ay Gy ES: 1 Hetaese of ses. i 15 
. Water Serv., class quar.) -..- * oe) 
19 Union Mills, Ine. on saul E ie * Gaon ctis. of int.); 10 Andros- eens con f il*Holders of ree. J July . 
38 Boston mim” 8155-615 | coggin & Kennebec ity . ; peer a an ite fee. Ae 35 
RR A (ctis. of int.); 5 Ge” Common (payable in scrip) - - ’ 3)*Holders of rec. Aug. 
2 Boston & <3 mee com.; 3 Baush Machine Tool Co., ” $31 lot Preferred (mtlily.).-..-.....------- 1|*Holders of rec. Aug. _ 
Cid Colony ‘Frist Associates.6214-55| comimon.------e-0--+ saeco: ee | Commen SE PR noe 1|*Holders of rec. Sept. 14 
81 Old Colony ting ‘ 40 Curfits Products Co., aa a (mtiity.).-......-.--- - 3] Holders of rec. Aug. 12 
2 No. —— a RS 58 Boston, temp. ctl., par fae ° Ha: Elec. Ry., 6% pref. (quar.)...- 1 Holders of rec. July 15 
pret, v. $. @., par S0----- jes ete sabres dy ne., Idaho Power 7% pref. (quar.)--------- 1| Holders of rec. July 
a No. ‘Beton » Llane Propet _. 14% ee ereneereendnn - orev aee iB preferred (quar.)---------------- 1] Holders of rec. July 15 
—s le’s Trust. 3 Bonds. " | Illinois Power & Light $6 pf. (quar.)---- 1] Holders of rec. July 
g speck First People’s Trust - 80 |$2,000 tbe. Abell 1830 vow: Fake fiat | Italian Superpower Corp ee 1]¢Holders of rec. July 18 
uprcen ist 58, April 1 1929_....-.- Gas & Electric (quar.)--.---- 1}*Holders of rec. Ju 
een ye oo ol Mtn Gee ee OM, g, | Sete aes eee eas — ; Herat ot fe. Su 3s 
- 5744|_ ist 78, Jan. 1953-..--...--. 4 Prior lien stock (quar.) - .-.------~--- . 3)*Holders of rec. ° 
Geposited), par $25...-----... ,000 Springfield Ice Co. ist 7s, & Light, com. (quar.) ----- *Holders of rec. July 20 
Poy pad nt Corp (an + ee. 1944- -------------- =. ~ ’ Gra Aeon Gas & Elec., el. A (quar.) -- ‘ y- *Holders of rec. July 31 
100 Lowell oo a ’ 56% 0 eee Oe.. ist 88, Jan. North West Utilities, 7% pt. yng te ’ “11*Holders of rec. July 15 
Geposited) par $25----------.. 40%) 1996.......-..------2-0----- Oklahoma Natural Gas 64% pid. (qu.) - *34%clAug. 15|*Holders of rec. July 31 
13 Eastern Util. , com... r+? & Boston RE., ist 6s, Elec. 544% pret. (quar.) --|*34 - f rec. July 31 
5 State Street Exchange.......-.-- 30 $5, 1930. EE eae ES We oak tees te. asco *37 4c\Aug. 15|*Holders of rec. July 18 
3 COMMOMAseeesnenenvaee=-n. 19 |$9,000 noua, Gated eb -3e oi, | 6 ore Cama 2522] siSolNov. 1| Holders of ree, Oct. 21 
1s MS er iE Gs se | Mgped by Sumner Forbes. pay Pa.Ohio Power & Light $6 pt. (quai~- 1% |Nov. 1) Holders of ree. Oct. 23 
deposited), par $25 ee 8. ; 7% nt! ecu wooeone 60c. 7 1 of rec. Sept. 20 
is Fvmouth, Cordage Co; 67 | Pleaand Waren ¥ Sout. tre WY ,.4| 4% pried tmonihiyy == ---M- ssoltes. || Holton me Gat 
aeagee mtge. on ~ "2%, preferred sve serre f - 1} Holders of rec. E 
_ Warehouse Co. pret (Ai. on)-- 62%|817 New fngland Sout "M516 1ot | 6.6% preferred oe Salar Mie BR em ee oer st 
8 Bangor Hydro-Electric Co., com., a $ per Right.) 6.6% ees Gee ei lean, 151 etn ee See 
10 Franklin Trust Co., Rapid Transit, com ores : 1) Holders of rec. July 18 
gh Ne hE paatcuthceaeic Greenfield, Mass......----.--- med bt ee ee = <"1 Sie Lae, teens at ee 2 
posi par $25.-...- : Potomac Edison 7% pret. (quar at 1% |Aug. 10] Holders of rec. July 
By R. L. Day & Co., Boston: ete. Sioux City Gas & Elec., 7% os quar.) - *$1.50|Aug. 1|*Holders of rec. July 4 
Shares. Stocks. 5 oe 2. Hs Ltg.Prop.com. (undep } )- rt Utica Gas & Elec. ‘Ticks awe Vet etays 90c.|Aug. |1| Holders of rec. 4 128 
40 First Nat. Bank, par $20,)-142-14634 |1 NV. Bost, Les, ay yh aa * Wilmington Gas Co., preterred.------- 62)<e|July’ 31|*Holders of ree. July 
4 First Nat. Ba <<< a Se ” + Yee ’ 
io mise Mtr Bont partan "(toe || epune weer pow: Sot=----eat | Smplanion Guo Pree 
10 Webster Atlas Nat. Bank..77214% 27 Old Colony Trust Associates... 55, aiane Gites tak Mini 
36 First Nat. Bank, par $20... H+ SDeeine ae oan 5 Mame 105% | Atianta—dividend passed. 
_.-562%- . + DIU w ~~~ = 
18 Old Pace ge poy hg Co. oe 93 | 100 Plymouth Cordage Co- - 86% am Miscellaneous— Nov. 1/*Holders of rec. Oct. 18 
2 Artington eases 30 : ees oe, pe pee ar 21 Acme was, pref. — yom SRE *75¢.|Aug. 1|*Holders of rec. po = 
i sihenin SAE Sdn 29 ; 25.60-60% | Altorfer Bros. Co., pre jar.)---| 1% |Aug. 1| Holders of rec. 
20 Otis Co-----.--_.... Old Col. Gas Co. pid. par $25_60-6014 | A ist pref. (quar.)---} 1% |Aug { rec. July 17 
25 eaweens BEN. WES ctiasswondad 80 4 Mass. Bond. & Ins. Co.par$25 178-180 | Amer. Dept. Stores, a lad *$1. uly 31 Byes om = Sept. 14 
139 Meren Mig. Co., Fall iver, te so Menten Sueels., BNS., PONE. eset 72% Aanerionn Stores (quar. meme a oo : too of ree. July = 
tiie e a citictnncddeses ign Oe evan ee” be SS Prust (aia 5----- ‘JAbe-|Aug. 1)*Holders of ree. July 23 
50 Ar 2 8 pmememepts 5 150 New Engl. Pow. Assn. com. 066-82 — re Ga CES cnsnocwe *1% rag R *Holders of rec. e 
Ham: Woolen Co.......---- SO m - *2 ee eee 
5 Ladlow Mas, Asssclatea 7-2-7. $1149 enon Toei tee es. 4. at, | ee ke ‘Beek (au.)| “19¢ JAug. 15 Lee age ag 
ts yen Mills. -<<--72222222. 25. | 19 Waltham Nat. Bk. W.1..0 a a eng att daze te roa i “Batters of rec. July 15 
Milis, pref-.-------- 1341/2 Coll. Loan Co. (eash).-..------ 12 Berland Shoe Stores, Inc., pref wey 75c.\Aug. 1] Holders of rec. July 
15 Brookside Mills. ---..-..-..-- if | 60 Coll. Loan Co. (cash) -----. 2... Bessemer ee OL (qu.)-| 13% |Aug. 1] Holders of ree. cal .. 
2 Nashua & Lowell RR... ...-.-- elias Per Cent. | Blue Ribbon, Ltd. (W ny alcatel *|623s¢.|Aug. 1/*Holders of rec. od 4 
Ala., Tenn. & North. RR., pfd- is $50 The 20th Cent. Club, Bost., 24 Bohalk (H.C. ) C0. ernest *1% |Aug. 1)*Holders 1 a ae is 
7 pascees Se. Co., pref.-------105% | m. 68, July 1942...” vapid Sy PE Seeaneoe-| ee tee sit eee ee tee 3 
Ps Barnes & Lofland, Philadelphia: Borg-Warner Corp. ( opnen seed GE ana sat aetaee os oe ae a1 
7 $ ver sh.| Shares. Stocks. a ia = Boss Mig. —— RE ARLE $1.75|Aug. 15] Holders of rec. July 
i ay Merchants Trus Preferred (quar.) ----------- 
DERG tes. Co. stummone’'t "Gin, laa Bright Star Elec. Co., eg PE ne Sey July 15 
» dante City Read eae es Brookt Soyo aranly Tag el. A (quar.)| 37 74¢.|Aug. 1 sHolders of rec. Aug. 1 
Pio te te a | lt oe ee Brooklyn- Se men Et dane, 4 Aug. 5*Ho : . 
1,002 a oe OR, a Te, 15 Phila. Traction Go., par $50---- 51 Burns Bros., com. class A — naan “1. Sept. 15|*Hoiders of rec. oo +5 
i 10 William Penn Fire Ins. Co., pat California Packing ds ce {qu.)} *50c.|/Sept. 1)*Holders of rec. Suly 31 
230 Gt. Nor. pace oneennn---- re 27 eee ieee. ae. (quar.)----- 1% jAug. 15 Le = aon July 20 
orthern Trust Co---...-.-..- demnity Co., par Canadian nverters _|* ci|Aug. 15/*Holders o ° 
8 Home Protective Co., par $10-- 10 "Mee ee 25 | Canadian Power & Paper, pn) ak Temes kee. Aug. 15 
iieores 5 kn: 11S 171 Phila. Life Ins. Co., par $10... 264 | Garman & Co., class A (4 _--fe.---| *50e.|\July 25|*Holders of rec. ~ a 
Ne crn, + Merchants Het. BE., 16 |10 Bankers Bond & Mtge. Guaranty - Class B (quar oS ete si Aa oti Louie islecionnere of ree, July 10 
50 Central Natlonai Bk., par $10.7 een Co. of America, no ecenreos 95 ee ene ones tae *$1 |July 15 *Holders fm. we 
1 Nat B nk, par $10 a 4 Land Title Building oe Extra_---------- lst pref. (quar )---] *50c. Aug. 1/*Ho { rec. July 25 
ny ede i. par $10._~_189% | 18 Morris Hun Coal Mining Co., pf. 10 | Carrier ee deed ts, vabe.|aug. 1}*Holders of rec. July 25 
Sly Nee De Cs rust Co... ...240 6 Morris Run Col Mining ‘Co., Wie aap pent ARTE Poaxslaus. ilssioiders of ree. July 16 
TN 5 OB vcciithnnccaseenaccenane 8 EEE *$| 1.6234] Aug. : 
oe Rechonge Mes. BE. & Tree 44 |25 Lancaster Ave. Title & Trust Go. 90 Chain & Gen'l Equities, Inc., + Bt. fas.) 70) 1.8836 Aug. 1|*Holders of rec. July 15 
Co., par bay t. Bk. & Tr. Co_.575 1/4 Phila Bourse, com_............ saat Chariton Mills (quar y., class A & B(qu)} 25¢.|Aug. 15] Holders pe 9 Nov. 1 
Iasi Stari o> 84g fe Ree atc | Cnt ame ow BC 250 [pois] Holgate San 300 
aker Product Oo. class Av. 934 | Clase A & B (quar.).--------------- -|Feb15’ ’ 
yd iene T Go.” par 350. 140 100 Quaker Product Co., class A_-.. 7% Class A & B (quar. \ elemenE a ce eae 25c.|M’y15'30) Hold. of rec. ey ty 0 
Fy ian - Go. par $50....-299 |100 shares Quaker Products Co., - Class A & B eg 9 NET cca cnceriiscanes *75¢.|Aug. 15|*Holders “ aes. Aug. ba 
¢ Colonial Trust Co. par’ $56 ye ON OR Bis «er teadseredin mses . SSS... ga RG fs athe eg we er 
orthern Cen 39 Bankers Trust Co....--------- 1 Cities Service, ag m. stock)...---- J% |Sept. 1) Holders of rec Aug. 15¢ 
2 Broad Street Trust Go. par $80-- 74 |5'Wm. Poan Tite & ius sper ign, | Com. (Davable tn com. SSB tathiy )-| “oe. mess. 1] Messen of tor: aoe ibe 
65 Rights. ae ee 5e. ’ : 
20 Fraakiin Toast Co. Par $10... 72 38 Miilvilie (N. J.) Nat. Bank, at oterence B a ons S suekbil 874¢.Nov. 1 oe aa as 
eee: ee ee 2 oe ee ° ug. 
10 Koshwentern Trust Co., par $10 10 "Atlantic Guaranty & Tide Tnsur. Ciinehfield Coal, pref. (quar:)--------- ee July 10 to July 14 
($200 (Go. for ina, on Lives, Co., Atlantic City, N. J...---- eng, | Collins Co. (quat.)-----~------------~ 1 july 15) July 10 to July 18 
= Co. for Ins. on Lives, &c., 383 Foe, a ect Cent E ap yar *1% |Aug. 1|*Holders —— jue 31 
Se ain atte AEE tay Ng ae & Protective lumbus Packing, ar . 15] Holders of rec. 
100 Real sl Hetate-Land Title & Trust $1, {500 "Benevolent: = Soneiaenod meal & Gravel, . Dre. el oat lee eee Aug. 10 
} Trust Go., par $50. 55 Bien p nainnamedtngeitch ces $100 lot | Consumers Co., pre Siheth. «cic shates 43%¢.|Sept. 16] Holders of rec. — 
6 Gietiside (Pa, ris Cram Co.. sams. (gua) - 136 (Sept. 16) Holders of rec. Aug. 31 
Preferred (quar.)----------- shares... : 26| Holders of rec. 
DIVIDENDS. | aang ne trie, com. (quar) (No. i)| *20e.Aug. 15|*Holdere of f vee. Aus. 25 
Dividends are grouped in two separate tables. In the Dodge Man od eles Ul Mae tee 
first we bring together all the dividends announced the | Dominion Bridge (quar S peat ond a ee of ree. Aug. 3} 
current week. Then we follow with a second table, in Famern Theatres (Toronto) faa) .22.| $1as}Oer” 1] Eolaere of ree, Bes. 9 
h h the dividends previously announced, but Elect. Storage Bat., com. & pf. (qu. 35°) Saadeh. cabins ae Ge 
which we show Emporium-Capwell Corp., com. (quar.) - 50c.j/Oct. 1 Sept. 17 
which have not yet been paid. ‘ Faultless Rubber, com. (quar.)--.-----]  50e.|Oet. 1 Sept.17 
The dividends announced this ye ek are: parreterred et ee ae eon A July 5 Hot ders of ree. July 10 
Per | When Books Closed Preferred (quar.) - ----------------- ol 6 —— 15 *Holders of rec. July 10 
Name of Company. Cent. |Payable. Days Inclusive. Fenton United Co., com. (quar.)------ a rd 15|*Holders of rec. July 10 
Common (extra) -...--------------- *1% |July 15 canoes “ rec. — 2 
Railroads (Steam). “i of rec .Aug. 5 nel Dr. & Dk. (qu) - *50c.|Sept. 1/*Holders of rec. x 
raped cerewnenneenans-| °$, (AWE: 1al+Holder of fee. Aug” § | witmimmons © Contel De. 5%. Gi) 1, fom ieee of Se: 28: Te 
ys. of Cent. Amer., pf.(qu.)- Ae eee. Ue eaaere os ces, aay 3h Florsheim Shoe, pref. (quar.) --------- oe - 15 *Holders of rec. July 31 
Internat. Rys. of Ce *134 |Sept. 30|*Holders of rec. Sept. 14 Co., com. (quar.) ----- 25¢.|Aug. July 15 
Mo.-Kansas-Texas, pref. (quar.)-_----- Foster & Kleiser rtic.pf.(qu.)-| *1% |Aug. 1]*Holders of rec. Ju 1 
a ~ pr dnd Ist Dt-& Da -| 35c.j/Aug. 15} Holders * rec. ‘July = 
Public Utilities— Holders of rec. Aug. 22 | Genera m. stock) ----*f|$33.75|Aug. 1|*Holders of rec. 
OU brett Gere 8 | Sr Tee: bl Bette of ee. ne. oe Se a Bh gene orem ‘meal 1% |Aug. 1] Holders of ree. July 15 
aaa ated rel OU thities, “com. (quar.)| *25c.|Oct. 15|*Holders of ree. Sept. 30 a Geis & Ee Aug. 1| Holders of rec. July 20 
aon then ble in com. ae *1234 |Oct. 15|*Holders of rec. Sept. 30 First pref. allot. ctfs. 20% paid_....-- OF Aecans. 10] Holders of rec. July 25 
Common (paya first pf. (qu.) $1.50)Aug. 1} Holders of rec. July 15 (H. VAG OD eee 75e.)Aug. 10 . o frec. Aug. 1 
Senses ee Oe.. OF Saws (quar.)-.-| -50e.{Sept. 3] Holders of fee. July 31. | Godman Mfg., com. (quar.)_---------- at tao ot 
Brazilian Tr. L. & UU, $7 pref. (qu.) _| *$1.75 Aug. 15|*Holders of rec. July 31 —— = kn a nedilindid seme. 1 _— of rec. Aug. 7 
“S rior len (quar). a ee Hever pb July 3 Great Lakes Dredge & Dock CORED mee 2 |Aug. 15) Holders ‘ 
BS ce *$1.50 Aug. 15|*Hol of rec. y Cc & Wo Spinn. M f July 15 
$6 prior lien (quar.) - -.-----.-.--... 41 2-3c|Aug. 15| Holders of rec. Aug. 1 | Guelph Carpet eng es oe 1% |Aug. 1] Holders of ree. is 
Conn, Hy. & Lig. com, & pi. (qu). o4| 112)s|Aes, inleHioniors of ree: Aa at Guif States Steel, com. (quar) --2-2--- Seb0c.\Sept. i|*Holders of ree. Aug. 18 
Cons'a Gas El, L-&ePow Bals, com. (qu.) cig foe, iGeaane crane is Linde been eee. @ ire Cp ey papa Ts |aug, 1| Holders of ree. July’ 18 
5% preferred series A (quar.).——----- *134 |Oct. 1|*Holders of ree. Sept. 14 | Hamilton Bridge, + agg canned] BAY Wn. sccnscenahans _ 
oat w Penenes. norton © (quar.).....- *114 |Oct. 1|*Holders of ree. Sept.14 | Hancock Knitting wet. (Qua)... “50e.|ept. | 1)*Holders of ree. Aug. 15 
6% Dreterred, series D (quar.) --...... f Aug. 1} Holders of rec. July 20 | Hart-Carter Co., vray (quar.)---| *$2 }Aug. 31|*Holders of rec. Aug. wl 
Datias Power & Light, pref. (quar.)-..-| 154 |aus. ders of rec. July 20 . Schattner & Marx, com. (quar.)--- *50c.|Aug. 31|*Holders of rec. Aug. 
Derby Gas & Elec., pref. (quar.)_..-.-- “ciislaus, il Hobhom of nes guy a> | temsiee Min gg ye *43%clAug. 1:*Holders of rec. July 15 
rmplee Publis bast coi. B (auar--*! Stoc Aate:ableniiaees OF ee Suny 26D Eamncen ier 
7 me 
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Books Closea 
Days Inciustes. 





Name of Company 
Miscellaneous ( ‘ 
Hammermill Paper, com. (quar.)--.--- 
Hershey Chocolate, + Pref. (quar.) . 

Prior preferred (quar.)............. 
Biood iubbet 1% el iat’) 
% preference (quar ee 
Hood Rubber Produces, pre f. (quar.)... 
(Geo. A.) Co., a. (quar. J aoa 

Horn & Hardant, pref. (quar.)__....... 
Houston Oil, preferred. .............- 
Imperial Royalties, pref. (monthly) .--- 
Independent Packing, pret. (quar.)---- 
Internat. Combustio +, com, a )- 
Cid cincnethbuacdhinn 
International Harvester, pre Disiee 


f. (quar 
Internat. Paints (Canada) ps partic. a (qu) 
Int. Tea. Amer. dep. rets. for ord. reg_- 
Jade Oil (quar.) 
Jantzen Knitting 


Mills, com. (quar.)_-- 
Kansas City Stock Yards, com, (quar.)- 

he na Gt EEO Sea 
Kinney (G. R.) & Co., com. (quar.)...- 
Preferred (quar.) 





Preferred series A (quar.)_.....- anid 
Metal & Thermit, com. (quar.).......- 
Meo nome Pipe 1 Line— 





www ee eee mem emer ere 


Mortenge C Guarantee of America— Divide 

National Aviation (stock dividend) - . ~~ 

National Bearing Metals, pref. (quar.)_- 

National Refining, com. (quar.)...---- * 
Pharmacies 





- (quar.) 
Powdrell & Alexander. Inc., com. (quar.) 
Preferred (quar.)_...........-.-.-- 


Procter & Gamble Co., com. (quar.) ---- 
Public Utilities Secur., partic. pfd. (qu.) 


Participating preferred (extra) ..-.--- 1 


—— Market Cold Storage, pref. (qu.) 
Remington-Rand Co., ist pref. (quar.) - 


Second preferred (quar.)....--.----- ® 


Republic Iron & Steel, com. (quar.) ---- 
Preferred (quar.)_.._........------ 


Republic Stamping & Enamel.-.-----_- 


Remington pewriter st 
Ty | pane (qu.) 


St. Louis Car, pref. (quar 
Saunders (Clarence) onl com, A (qu.) 

Preferred A (quar.)_........-.--.-- 
Scher-Hirst, Inc., class A (quar.)___---- 
Securities Corp. a ‘general, com. (quar.) -- 

Preferred (quar.)..............-..- 
Sheaffer (W. A.) Pen Co. pref. (quar.)-- 
omen ¢ (Franklin) Co., pref. (quar.)----- 


inner Organ common ae 


Skouras Bros. class A (quar.).....----- 
—_ (A. O. . ae common (quar.)-.-_- 
South Coast Go. oy eee 
Southern Pacific Golden Gate Ferries— 

Class A and B (quar.) (No. 1)_.-..-.-- 


Standard Investing Corp. — (qu.)..-$ 


Statewide Sec. Corp. (No. 1)_--------- 


Steel & Tubes, pref. B. (ones i Sieh aw a */$1. 1244 


Stouffer Corp. class A (quar.)_....---.-- 
Standard Pav. & Materials com. (qu.) -- 
en ea eee 
Stanford's, Ltd., ist & 2d pf. (qu.).---- 
Stephens Fuel Co. lst pref. (quar.)...~- 
Sullivan Packing pref. (quar.).....---- 
Sun Investing Co. pref. (qu.) (No. 1)--- 
Superior Portland Cement, cl. A (quar.) - 
Sutherland Paper common (quar.)----- 
Tanganyika Concessions, Ltd., com _.-- 
1010 Fifth Avenue, Inc., pref._....--.-- 
Tobacco Products Corp. div. etfs. ser. C- 
Troxel Mfg. common (quar.)_-...------ 
ps eee ee 
Tudor City Fourth Unit, Inc., pref_--_-_- 


Union Tobacco Co. pref. A —Dividend omitte 


United Equities, Inc. (quar.).....----- 
U.8. & Foreign Secur. 1st pref. (qu.)_-- 


U.8. Hoffman Machinery (quar.)..-.--- * 


Vanadium Corp. of Amer. (quar.)_.--.-- 
Venezuelan Petroleum (quar.)_.....--- 
Wagner Elec. Corp., com. (quar.).---.-- 
8 FE EER ae 
eee GS oc. oe ndbicknnvms 
Warner Bros Pictures, com.(qu.) (No. 1) 
ee ee 


») 
Wayagamack Pulp & Paper yh , 


West Coast Bancorporation A__....-.-- 
White Rock Mineral Spgs., oa (quar.) 


Wolverine Portland Cement (quar.)---- 
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*Holders of rec. July 


*Holders of ree. Aug 
*Holders of rec. July 
Holders of rec. July 
Holders of rec. July 

1| Holders of ree. July 
1|*Holders of rec. Aug. 
1|*Holders of rec. Sept. 
3|*Holders of rec. Aug. 
5} Holders of rec. June 
2)*Holders of rec. July 
1|*Holders of rec. July 
1|*Holders of rec. July 
1|*Holders of rec. July 
1|*Holders of rec. July 
1|*Holders of rec. Sept. 
3)*Holders of rec. Aug. 
1] Holders of rec. July 
1} Holders of rec. July 
1} Holders of rec. July 
5|*Holders of rec. Aug. 
1| Holders of rec. July 
5} Holders of rec. July 
1|*Holders of rec. July 
1}*Holders of July 
3|*Holders of Aug. 
1} Holders of Aug. 
1} Holders of July 
1] Holders of Aug. 
1| Holders of Aug. 
1|*Holders of July 
*Holders of July 

1) Holders of July 
Holders of July 
Holders of July 


Holders of 


rec 
rec 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
Holders of rec. July 
rec. 
Holders of rec. 
rec. 
rec. 
rec. 
rec 
rec. 
rec. 
rec 
rec 
rec 


Holders of Aug. 
Holders of July 
Holders of Aug. 
Holders of July 
*Holders of Aug. 
Holders of July 
Holders of July 
*Holders of July 
*Holders of . Aug. 
*Holders of rec. Aug. 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
Holders of rec. Aug 
*Holders of rec. July 
Holders of rec. July 
Holders of rec. Aug 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
*Holders of rec. July 
July 24 to Aug. 
Holders of rec. July 
Holders of rec. July 
*Holders of rec. July 
*Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of rec. Aug. 
*Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Scpt. 
*Holders of rec. Sept 
*Holders of rec. Sept 
*Holders of rec. July 
*Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
‘Holders of rec. July 
Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. July 
*Holders of rec. Aug. 
*Holders of rec. July 
Holders of rec. July 


Holders of rec. July 


* 
*Holders of rec. July 
Holders of rec. July 
*Holders of rec. Aug. 
*Holders of rec. July 
Holders of rec. July 


*Holders of rec. July 
Holders of rec. July 
*Holders of rec. 3.4 
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*Holders of rec. July : 





Holders of r rec. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept 
*Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. Aug. 


Below we give the dividends announced in previous week 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding tables 





Name of Company. 


Books Closed 





Railroads (Steam) . 
eee Southern, preferred. ..-. 


$1 
Alleghany Corp. peel (quar.)...... rhe 


Ateh. Topeka & Santa Fe, com. (qu.).. 


liedidietetee tet te te 


Central RR. of N. J. (quar.).......... 
Chesapeake Corp. (pay. in com. stock.) - 
Cincinnati bes nage 


Connecticut & 
Cuba RR., preferred... .............-. 
Preferred 


eed kt ee tt te 


Preferred 
Kansas City Southern, com. (quar.)_... 
Louisville & Nashville. -............... 
Mahoning Coal RR., com. (quar.)....-. 
Massawippi Valley .................-. 
Michigan Central.................... 
Mine Hill & Schuylkill Haven........- 
Nashville, Chattanooga & St. Louis----- 

Co ee ee ee 
New York Central RR. (quar.)......-.-. 


) 

Pere Marquette RR., pref. (quar.)._.-- 

Prior preference (quar. Dic wbbaseoowbe 
Pittsb. Cin. Chic. & St. Louis........- 
Pittsburgh & Lake Erie.......-.....-.- 
Pittsburgh & West Va., com. (quar.).--. 
Reading Co., common (quar. Rieadawow 

First preferred CE sbcsidcccccese 

Second preferred (quar.)_..........- 
8t. Louis-San Franc’ 


isco, pref. (quar.) .-.-|. 


« Preferred (quar.)............--....- 
Southern Ry., com. (quar.)..........- 
Virginian Ry., preferred.............. 
Wabash Ry. pref. A (quar.)..-........ 


Public Utilities. 
Alabama Power, $5 pref. (quar.) .....- 
Allied Power & on eg $5 Seat (qu.) .-- 
$3 preferred (quar.)................ 
Amer. Cities Power 4 Light class A (qu.) 
Cate BD OGG) 2 hdin dd ccuvsssddsace 
American Commonwealths Power— 
Com. cl. A & B (1-40 share cl. A stock) 





Amer. Natural Gas $7 os. (quar.)....- 
Amer. Water Works & Elec.— 
CGMROR: CIE) ook bck nc ccactvonasa 






Com. (1-40 share com. stk.) eo 

$6 first preferred (quar.)-.- aiid 
Associated Gas & Elec. class A wie 

$6 preferred (quar.)---.-.-. m 


$6.50 preferred (quar.) - ------ — 
$5 preferred (quar.) ------------ 
aeestiye baaahetene Transit Corp.— 





Preferred (quar.) 
Buff. Niag. & East. Pow., 1st pref. (qu.) 
Calgary Power pref. (quar. ) «citing ébhd wx 
Cent. Hudson Gas & Elec., com. -.-.-- 


Central States Elec., com. (in stock) -..|*/200 


Central West Pub. Serv. pfd. A & B (qr.) 
Chic. Rap. Transit pr. pf. A (mthly.).- 
Prior preferred class A (mthly.).....- 
Prior preferred class B (mthly.).....-. 
Prior preferred class B (mthly.)..-... 
Cleve. Elec. Uluminating, pfd. (qu.)--- 
Columbia Gas & Elec., com. (quar.) ..-- 
6% pref. seriesA (quar.) .-..-.------ 
5% pref. (quar.)..-...--------ce0-- 
Commonwealth-Edison Co. (qu.).-.-.-- 
Commonwealth Power Corp., com. (qu.) 
6% preferred (quar.)---..---------- 
Commonwealth & Southern Corp— 
Com. (qu.) (No. 1) (1/80 sh. com .stk.) 
Community Power & Light com. (qu.)-_- 
PretereSG GO Jo cc cncccscdaccsine 
Consol. Gas of N. Y., pref. (quar.)...-- 
Consumers Power, $5 pref. (quar.)-.-..- 
C3 Piet. GUE.) .ncacpenscesdsensoue 
6.6% preferred (quar.).-.-.---.---- 
TE, SO, CBD cs dabcccccidisnctoce 
6% pref. (monthly) ..........-....- 
6% pref. (monthly) ..-.....--.-...- 
6% pref. (monthly) -....-..--.-...- 
6.6% pref. (monthly) ............-. 
6.6% preferred (monthly)......--.- 
6.6% preferred (monthly)...-.----.- 
Duquesne Light 5% 1st pref. (quar.) ---- 
Eastern Mass. St. Ry., pf. B (quar.)_-_- 
First pref. and sink. fund stk. (quar.)_ 
Edison Elec. Ill. of Boston (quar.)_...- 
Electric Bond & Share, pref. (quar.)---- 
Electric Investors, Inc. $6 pf. (quar.) - - - 
Electric Power & Light, com. (quar.)..-. 
Allot. ctf. full paid (quar.).......... 
Allot. ctfs. 50% paid (quar.)...-..-- 





Empire Gas & Fuel, 6% pref. (monthly) - ise 


6%% preferred (monthly)_....---- 
7% preferred (monthly) ......--...- * 
8% preferred (monthly).........-.- * 
Ft. Worth Power & Lt., pref. (quar.)---. 
Grand Rapids RR.7% pref. (quar.) - - - - 
Hartford Elec. Light (quar.) .....-.---- 
Havana Elec. & Util., ist pref. (quar.)-- 
Preference (quar.) .-......-..-.-.-- 
Iilinois Northern Utilities, pfd. (qu.) .-- 
International Utilities, $7 pref. (quar.)-- 
Knoxville Power & & Light pref. (quar.)_- 
$6 preferred (quar.).....----------- 
Long Island Lighring?) com. green a cand 


| Lowell Electric Light (quar.) -...---.--- 
Manitoba Power 
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*Holders of rec. July 12 


Holders of rec. June 284 
Holders of rec. June 28a 
Holders of rec. July 1 
Holders of rec. July 154 
Holders of rec. Jan. 154 
*Holders of rec. Aug. 28 


Holders of rec. July 64 
Holders of rec. July 15a 
Holders of rec. Dec. 164 
Holders of rec. June 25a 


Hoiders of rec. July 
Holders of rec. June 28a 
July 12 to July 31 
Holders of rec. July 20a 


A ed_ by stockholders July 9 


Holders of rec. June 284 


9| Holders of rec. Aug. 31a 


Holders of rec. July 314 
Holders of rec. July 1¢@ 
Holders of rec. Aug. 1a 
Holders of rec. July 52 
Holders of rec. July 5a 


20| Holders of rec. July 10a 
: *Holders of rec. June 28 


Holders of rec. July 154 


8| Holders of rec. July lia 
22a 


Holders of rec. Aug. 
Holders of rec. Sept. 194 
Holders of rec. July 1a 
Holders of rec. Oct. le 
Holders of rec. July 1a 
*Holders of rec. July 13 
Holders of rec. July 2546 


Holders of rec. July 15 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. July 5 
Holders of rec. July 5a 
Holders of rec. Oct. 1 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 8 
Holders of rec. July 12a 
Holders of rec. July 12a 
Holders of rec. July 20a 
Holders of rec. July 264 


Holders of rec. July 26a 
Holders of rec. Sept. 124 
Holders of rec. June 29 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 15 


Holders of rec. Oct. 14 
Holders of rec. Dec. 314 
Hold. of rec. Apr. 1 ’30a 
*Holders of rec. July 15 
Holders of rec. July 15 
*Holders of rec. June 29 
*Holders of rec. July 15 
Holders of rec. July 154 
*Holders of rec. July 16 
*Holders of rec. Aug. 20 
*Holders of rec. July 16 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 15 
Holdets of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. July 20a 
*Holders of rec. July 15 
Holders of rec. July 124 
Holders of rec. July 12 


Holders of rec. Aug. 1 
Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. June 29a 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 14 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 14 
Holders of rec. Sept. 144 
Holders of rec. July 15 
Holders of rec. July 31 
Holders of rec. July 10 
Holders of rec. July 10 
Holders of rec. July 19 
Holders of rec. June 13 
Holders of rec. July 13 
Holders of rec. July 13 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
*Holders of rec. July 20 
Holders of rec. July 206 
Holders of rec. July 20 
*Holders of rec. July 15 
Holders of rec. July 184 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. July 20 
*Holders of rec. July 15 
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Holders of rec. July 10 } 



















































Name Per | When [ ou. 129. 
of Company. Cent. |\Payable Books Closed 
: , Days Inck 
Maat tblle Utilities (Concluded). — - moe An aman tered Cont. |Payabte Phe Sen 
Middle West ay Cos., com. (quar.).-| $1.50|Aug. 1) Holders Misceitaneou - . Inciustee 
Milw. Elec. R yy com, (quar.) -.--- $1.75|Aug. 15 pe of rec. July 15 | Amer. Fo ue 2 (Continued a 
Hy meses ely Light, pfd. (quar.)--| 14 |July 31 olders of rec. July 31 Cons, (11400 Corp., com. (quar.) 12 
7% ureterred est Penn. Pub. Service, y Holders of rec. July 20a 7%, 5 ee share com, stock)._-_. ie Aug. 1] Holders of rec. July 15 
Montreal L. H Log eg 43%c.\Oct. 1| H 7%, jm ee , Series A (quar.)_--| 87 Aug. 1) Holders of rec. July 15 
wont HAP Cais aoa ais] “OSs iuty 3t| Hoes fe: Sure 35 | | 83 fn et iat >---/Sriselaug. | Hold of fe. duly 18 
National Electric Power, cl. 1 )~--| 1% |July 20) Hold - June 30 hfe Gee 75¢.|Aug. eae oS ne. ae 
Nat. Gas & Elec., $6 50 | cl. A (quar.)-.| d45c.jAug. 1 olders of rec. June 29 | Ameri prefe (quar.)_... 37 ee. ug. 1] Holders of rec. July 15 
N ., $6.50 pref. (quar.).* . Holders of rec. Jul can Glue, pref. (quar.)-.-.------ 4e.|Aug. 1) Holders 4 
ee Power & Light, 86 pref. os las 1 03 35 reg i *Holders of rec. Bert. > Amer. Hardware vag oh lg Baek fe oe Le. 1} Holders of ree. July 20 
oe marion _ Corp. pref. (qu.)---| 1% |Aug. 1 Holders of rec. July 12 Quarterly « - oo nnn n = nae bale 3 . _1|*Holders of rec. Sept 14 
Preserved camee. (pay able in com. stk)} f2'4|Oct. 1 — . rec. —- 29 iominioan tobe poten nn Corp. (monthly) - aes rod "30 —— of rec. Dec. 17 
North American Edison Co., pf. (qu)... 75e |\Oct. 1| H rec. Sept. 5a Preferred (q mon (quar.)......-- ‘ : o of rec. July 15a 
N Pal So., pf. (qu.)-- ae olders of rec. Se Ca. nn keadeubee 50c.|July 25| Hold 
North Amer. Utility Geeur. com. bos) 31 St Detaees’ sgieaietinns ok aan: Sept. 5a | Amer. internat. Corp 135 [July 25] Holders ot ree. 3uly Sa 
WET OS Yoetees S ‘ olders of rec. A p (stock dividend 
Ist pref. allot. ctfs. (quar $1.50 Sept. 16} Hold ug. 31 | Amer. Mach ind). -----. *e2 =|Oct 
i . etfs. ae . Mach. & Fd = 4 
First pref. allot pat pe oo elaine $1.50 Sept 16| H ~e of rec. Aug. 31 Commo y-, com. (quar.)---- $1 Aug. 1} Holders of rec. 
Northern N. Y Utilitl 8. 75 /0 paid_..- 1.12% Sept 16 o rs of rec. Aug. 31 Pref ME GEGES) 2. ww acccccccne ug. 1} Holders of rec Suly 19 
re N. Y. es, pref. (quar.)-- Holders of rec. A eferred (quar.)..---------------- $1 jAug. 1] Hold y o 
Northern Ontario Power, 6% pref. #)--} $1.70|Aug. 1] Holders of ree. July 1 | americas Manutictaring— = tng fAug: 3] Holder ot re: sy 180 
7% preferred (quar.) m.A(quar.)--| 2 jAug. 1) Hol rs of rec. June 30 Cone ee EE or 75e 
6% Pepe nabdibacwen d 13 4 olders of rec. June 2 on (quar)... WS .|Oct. 1| Holders of 4 
sordhiestern Pell Twi cai.) 1% [July 20] Holders of ree. June 29 | Preferred ‘quar.)-.-.---2.--.------ 750.|Deo. 81| Holders of reo. Deo. 18 
ee tae ak 2° \June 29| Hol rec. June 29 ns nal at teat 1% |Oct. olders of rec. Mar. 15 
Sak seateered =: (quar.)...--- 1% Sept. 2| Ho ders of rec. June 27a | Ar erred (quar.)..-----.------ ct. 1| Holders of ree. Sept. t 
: neat iders of ner. Metal, com. ( -.--| 1% |Dee. 31] Hol pt. 16 
7% preferred ane.” wenen--- 1.65'Se o of rec. Aug. 15 - (quar.).....--- olders of rec. D 1 
: ee pt. 2} Holders of Preferred (quar.) ---| _75¢.\Sept. 1) H es. IF 
5% preferred (quar.)..-.-.--------- 1% \Sept. 2) Hol of rec. Aug. 15 Am sg ch, Sota - | aati & t olders of rec. Aug. 21 
_ SORE ES 3 ders of rec. er. Radiator & Standar --| $1.50/Sept. 3) Hold 5 yp 
HG eed aaa lnhilakaciuse- ps rn 2| Holders of rec. = 14 en weed Corp., com. a) £ ers of rec. Aug. 21¢ 
6.6% seated Gnamaay; oncecceene 500. |Sept ot eats os oon July 15 ohane hie ae cea” Dinkins he + reg Holders of res. Sept. 11 
San peel ienes 5c |Aug. 1| Holders of rec. Aug. 15 Comer ng Mill, com. (quar.)--.| 5( oan. olders of rec. Aug. 15a 
Pacific Lighting Be mano LI TAS GOR 530.\Sept. 2 Holders of rec. July 15 | A 10D (payable in common stock) c.|Oct. 15| Holders of rec. Sept. 
3. . 2| Holders of merican Shipbulldi --| {6 |July 30) Hol - Sept. 200 
5% preferred ry (quar.)......- *75¢ |Aug. 15\* of rec. Aug. 15 Pref ng, com. (quar.) - 2 ders of rec. July ia 
Pacifl * Pits ccchkewieous 11% . 15\*Holders of rec. July < eferred (quar.) ----------- oa Aug. 1; Holders o 
Pacific Publie Serv... com. A (quar) ... ashe rr 15 *Holders of ree. July 31 Amer. smelt. & Rete, com. (quar.)---- “si ro : — of fee. july is 
aid ja... 25e.\Aug. 1 ore of fee. July 10 | Amer. Thermos Prine ns narpeassenns *1% : olders of rec. July 12 
Pa.-Obi ref. (Quar.)..-.-.-------- ac IGene Holders of rec. July V ast vie 1ermos Bottle, com. A Cc , Sept. 3)*Holders of r 
7% a tatg Pt - pref. (quar) .-. $140 oo ; pee were “ rec. ‘aus. 14 ae Produsts, pref. out ee om ro ; Mr of oan. aoe P 
954 susterted tmenttiy)...... 1% Aug. 1 ers of rec. July 20 Ai on Trading, Amer. shares... -- ‘ ‘ olders of rec. July : 
Hold f , naconda Copper Mining (quar.)-.---- 75e.\July 22) H - July 20 
hea peated te ronthly)-.--.---- 60c.|Aug. 1 ers of rec. July 20 | Anac . Mining (quar.) -- $1 2| Holders of rec. July 16 
Philadelphia Co. ¢ nontbly).......-..| 66e.|Aug. Holders of ree. July 20 onda Wire & Cable (quar.) SS hi .75|Aug. 19] Holders of rec 
‘0. 4 .|Aug. 1| Hold Andes Copper Mi Decensnn 75¢.|Aug - duly ise 
Common sential... (quar.)....-- $1 Jul ers of rec. July 20 ning (quar.) -- . 5) Holders of rec. J 
oxtra)...... y 31| Bold Archer-Daniels-Midl. Co., com. (quar.) 75¢.|Aug. 12 .- July 134 
SE OE 75¢. July 31 ers of rec. July ia P Midi. Co., com. (quar.) * , Holders of rec. July 13 
Philade st pC. ey Holders of rec referred (quar.).-.----- , 50c.|Aug. 1) Hold - July oa 
Philaaelohia kee Power, pret. (iar j--| 5e.|Oet.” 1] Holder of rec: Su 4a, | Ariona Commer ining: -°o--- Ie uly a Holders of Fee. July 30a 
Phila. Suburban W oO. (quar.).| $1 |July 31 olders of rec. Sept. 10a | Assoc pparel Industries rms anata’ .July 31| Holders of rec. Jul 
- ; ‘ he . July 16 
Public Serv. Cor ater pref. (quar.)-.-.| 1% |Se y Holders of rec. July 15a fated Dry Goods common (quar $1 Oct. 1)*Holders of r 
my o- Dp. of N. J f pt. 1] Holders First preferred qa \. oe 63c. A ‘ec. Sept. 20 
8% preferred (quar -» Com. (qu.) 65c.|\Sept.. 30 of rec. Aug. 12a See ee ug. 1} Holders of rec. July 1 
7 P Ga ater eietoagaee a8 Holders of rec. S ond preferred (quar.)...-.------- 1% |Sept. 2| Hol - duly 180 
35° sretasred | (QUAF.) . 22-22 -------- ix va 30) Holders of rec. Sons ~ Atlantic Guit & West iis om Lines. 1% |Sept. 2 pee wre . = aus. 10a 
S6 pratesred (quat.) - --------------- 31%, |Se0t- 20] Holders of rec. Sept. 60 Suakaied tires aoc.-<-ts- - AUS. 16s 
on eee eee 25 |Sept. 30| Holders of rec. Sept. 6a | A Preferred (quar) -- -- ic: ane $1 |Sept.30| Holders of rec. Sept. 1 
P en preferred (monthly) SSR ORES 50¢. Aug 31 nn = rec. July 5a ae ae ae «deg Corp. A---- a y, — - neaee of rec. Dec. a 
ub. Serv. of Nor, Ill. no par com. (au.) 50¢.|Sept. 30] H of rec. Aug. 94 | Bake , pref. (quar.) ------- at Be : olders of rec. July 15 
Gamma Shae une’ no par com. (qu.)|} *$2 |Aug. olders of rec. Sept. 6a rs Share Corp., com. (qu.) REE, % |Aug. 1| Holders of rec. 
’ par (quar.) ug. 1)*Holders of Common (quar thaeaerae 1% . July 190 
6% preferred (quar.)............... *$2 |Aug. 1/* of rec. July 15 | Balab quar.) -----.------ 1 . 1] Holders of rec. Aug. 1 
7%, preferred ( BF.) oc enor noon--- *1%% |Aug. 1 *Holders of rec. July 15 Prefer & Katz, com. (quar.)--------- 1% |Jan 1°30) Holders of tee. Nov. 1 
Pub. Serv. E > See nae . Holders of ree. Jul mI OO a 75¢c.|Sept. 27|*Holders j : 
rae prefered quar) 1% [Aug I|eHolders of rec: July 15° | S's oreterred ‘aur 5iiaai| "Ui Bebe | Hair of fee ext 8 
allway & Light Securities, com. (qu). *1%% |Sept. 20/* of rec. Sept. 6a | Bancrot “ (quar.) ...-- it, , olders of rec. Aug. 120 
Preferred (quar ecurities, com. (qu.) - 50¢ fa, Holders of rec. Sept. 6 8 croft (Joseph) & Sons Co. pref. (qu) 1% |Dec. 2| Holders of rec. Nov. 1! 
Fe oc lh | aw fg ca eo $1 colAus. 1| Holders of rec. July 15 ankers Bond & Mtge. Guaranty (qu.) 13¢ [July 31| Holders of ree. July “d 
; . Serv.cl A : 50j/Aug. 1) Hold y 15a | Bankers Capital C nty (qu.)-]|  25¢.|A rec. July 15 
Preferred (qu ~ (quar.)..--| $1 jAu ers of rec. July 15a pital Corp., pref. (quar.) * .|Aug. 1} Holders of rec. J 
Rockla ) ry See erecesesonssase 5 g. 1) Holders of rec. Jul Preferred (quar.)...--- -)----|*$2 Oct. 15|*Holde . July 20 
Blerra adh “at OW com ; (quar.) << oat ta ao : A... &... 2 July ® ee Trek, oumes..... 7 = Jani6°30 *Holders pe ootg _ 30 
referred (quar.)........ quar.).--| 50¢ |Aug. 1 rs of rec. July 1 C orp., class A & B (quar.)--- Aug. 1] Holders of rec. July 1 
Bo ca obi mgt ad age tear $1 s. Holder of rec. July 15 Slass A & B (extra) .)---]| 50¢.jAug. 8] Hold a 4 
&it.. - .50|Aug. 1| Hol oe (hk eer eee ee en 25¢ ers of rec. July 8a 
Southern C. . com. (quar.)-_.. olders of rec. Ju tes Mfg_------------- -|Aug. 8) Hold 
Southern Seadan Pee ease ae vam 5c ren = — of ree yo Su oats a accumulated earnings) -- mI Aug. i|*Holders _ ree. July 2 
uthern Colorado Powet om. (quar.)-.| 25e.JAug. 15 ers of rec. July 20a s-Corticelli, Ltd., com. (quar.) - -- ug. 1|*Holders of rec. Jul 
Standard Gas & E ower, com. A (qu.)-| 50¢. g. 15) Holders of rec. Jul Preferred (quar.) - - -)---| 1% |Aug. 1) Hold - duly 13 
3 lectric, ¢ ye |Aug. 24] Holders y 31-)| Rethishem Steel commons (quar) ....... 1% ers of rec. July 15 
Prior preference ( , com, (quar.)..| 87%c|July 25 olders of rec. July 31 em Steel common (quar.) 4 \Sept.14| Holders of rec. A 
deandant Fewer & nes er ape si Saiduiy 35 Holders of ree. Ju Bigelow-Hartf. Carpet, com. (quar.) _ _-- 1 Aug. 15| Holde - Aug. 31 
Light t ‘7ThlJuly 25| Hold . June 29a Preferr , . (quar.)...-] $1.50 rs of rec. July 196 
Standard Teleph pref. (quar.)---| $1.75/4 olders of rec, June 29 erred (quar)... - - -50j/Aug. 1) Holders of rec. J 
Tampa Electric Co. Co. Pref. (quar.) - - *$1 75 an 1} Holders of rec. July 16 Preferred (quar). ..---------. 4 . 1| Holders of - daly 38 
a ; - 40 zg. 1)*Hold y a Bingham Mi of rec. Juiy is 
Com. (1-50th share co (quar). --...- 50c | Aug ers of rec. July 15 nes Co 1|*Holders of rec. Oct 
Tennessee Elec — com. stock) ...-.-- ) A g. 15| Holders of rec. Jul & Birtman Elec. Co., com. ( Hold t : . 12 
° . 15| Hold ° y 25a Preferred ‘ 5 NES vn odio #500 ers of rec. July 17 
6% first sraiened , 5% first pref.(qu) i Son olders of rec. July 25a r (quar.)-.- Aug. 1 *Holders of 
Blauner’ bs endee wenn ae al ee of rec. July 15 
7% first ot (quar.)..........- 1% loct 1} Holders of ree. Sept. 14 uner’s, com. (quar.) - - .75|Aug. 1|*Holders of rec. Jul 
Tiss preterred (quar) -...------ in loa. 1| Holders of rec. Sept. 14 Com. (payable in com. stock)------- 30e |Aug. 15| Holders of rec. At Ss 
6% first preferred d (quar.).---.-2.-] $1.80|Oct. 1) Holders of rec. Sept. 14 $3 preferred (quar.)...-..---------- 01% |Aug. 15] Holders of rec. ug. 1a 
: . Il Hold ‘4 Bloomingdale Bros., Inc., pref. (quar.). 75¢ of rec. Aug. 1a 
Su Geet pretrminaae, 50¢ |Au: olders of rec. Sept. 14 gdale Bros., Inc., pref. ( .|Aug. 15] Holders of rec. A 
6% first preferred pmepenly)-------- 50e.|Sept. 1] Holders of ree. July 1 Bon Ami Co., class A (quar.) .- quar.).| 134 |Aug. 1) Hold > Aue. is 
, é t. 2| Hold . y 15 Class A ED odd stint $1 ers of rec. July 20a 
7.2% first (monthly).....--- D olders of rec. Au (extra).------- July 30) Hold 
12% fist prefered {inonthly)=----- Boe Oct. 1] Holders of rec: Sept. 14 | Borden Co,. com sass (aay ineaasais| ot! aly | Holger of fee. July 1a 
. first preferred (monthly) ...... 60c |Sept. 2 of rec. July 15 B -, common (quar.) - : ug. 15| Holders of rec. A 
Texas Power & L (monthly) - - |Sept. 2| Holders of rec. A orin-Vivitone Corp. $3 pf. (No. 1)---- 75c.|Aug. 31] Hold i ey 
ight 7% " ..--| 60¢c.jOct. 11 H . Aug. 15 $3 : pf. (No. 1)._--] *$1 ° olders of rec. Aug. 15 
$6 preferred ( % pref. (quar.)..| 1% |A olders of rec. Sept. 14 conv. pref. (extra) - .25|Aug. 15|*Holders of rec 
United Gas Im GUE svi wesacccassn $1 50 ug. 1] Holders of rec. July 17 Brading Breweries (quar.) plage eee nan ae *50c.|Aug. 15|*Holders of - Aug. | 
Unt pt., com. (quar.).._.. sql, 31,50]Aug. 1) Holders of . Brewers & Disti -) ------------ 50¢.|A of rec. Aug. 1 
mee Llane & Power Co.— ) -*$,1.12 }5|Sept. 30] *Holders a se pend 3 Cotamon (saree ver of Vancouver— ug. 1| Holders ef rec. July 15 
Mow eam. ek B (quar.)-..- ; rill (J. G.) Co., pref. (quar.)-.--.---- 5e.|July 15) Hold 
United cena = a1 B (quar.)..____- ime Aus. 1} Holders of rec. July 150 Brillo Mfg. Co., class By woh de ApS ee *1% jAug. 1 *Holders of ree. ~_ 2 
bee Penn Elec. Co ptm ghee we. *75¢ ree 2 : a. . rec. July 156 pat sy yo Fee aa 50c.|Oct. 1| Holders of rec. Sept 7. 
ven per a ar.)....| 1% |Sept. rs of rec. July 1: < -monthly) -.-- . 3 
Siz per'cont preferred (quer)... su Yous’ ta) eetmere ot see, Sept. ite | Brockway Mecor Truck Sacgticn nan] ane 1 eee ee ee 
vee =. Power Co 7% one, Semecne 1% |Aug. 15 + pe Pe ~~ July 206 Sonneries cee bo Sea com. (quar.)--- a he s- i _—— of rec. July 11 
r cent preferred . )-- 1% JAU ec. July 200 | B , > (eer >.<... > Ea . : olders of rec. Jul 
West Penn Rys C (quar.)-...-. 1 g. 1| Holders of rec. Jul runswick-Balke-Collender, com. (qu.) 1% |Aug. 1| Hold - Say ite 
Wenere Pome inion, ook, 4 |Aug. 1] Holders of ree. July 5a | Budd (E. G.) Mfg. er, com. (qu.)} 75c.|Aug. 15) H ene 6 sus. Bey 308 
eee eae paent & Telep. A (quar.) Lis |Sept. 16) Holders of —ite | oe ae eet eee eee ee oe tae 
Tr Di kd= in echicansne ers of rec. July 15 Sina aie tae trai eine .|Aug. 1) Hold 1 
Corn Exchance Bank Test nite Waaerase eet | Pueet ‘ce icsc araaah| her i eed se fee 
iid a4 s., com. gs ug. 4 
$20 par stock (quar.) (No. 1)...| $1 |Au - Preferred Nise shat SRN te ome Aug. Holders of ree. July 25 
Fire Insuran g. 1| Holders of rec. July 20a | Burron Corp., American dep. receipts--- 1% |Aug. 1|*Holders of rec. July rr 
Amer. Equitable Assur. Co. Burroughs Adding Machine pts..-| (0) |Aug. 21/*Hold — = 
a Common porvodh “eierig Co. of N.Y. a no par stock (qu.) (No 1) ag tegn smn 
i ie oe eaes=- 3 Stock dividend - - - -- eee eee 20c./Sept. 10] H 
—-. c — Teabags tea i: ren 1 Holders of rec. July 20 — Terminal Co., com. (quar.)------ 7400 |Aug. 1 +Holders of ree. Sule . 
Knickerbocker, com, ( ee weccewcncccoce 2 IA s. 1 olders of rec. July 15 ‘common (payable in common | tock) __ Aug. 1} Holders of rec. the 
National Liberty woth aia wee edea 37 be rend : pe sane of rec. July 15 —— M.) Co. pref. (quar.) stock) - - bs Aug. 1| Holders of ree. fens 28a 
ew York Fire, com. (quar)... 7-777 #250 . olders of rec. July 2( referred (quar.) - - a bagasse Nov. 1} Hold : ea 
, . (quar.) - 5¢.|July 15|*Holders of y 20 | California Dairies, pref. A (auar)...... 1% |A ers of rec. Oct. 154 
socceree- 30c.|Aug. 1| Holders of rec. July 5 Pref airies, pref. A (quar.) an a Holders of rec. July 15a 
Miscellan olders of rec. July 20 referred B (quar.) - -- - vere te % |Sept. 1|*Holders of rec. Aug 
Abitibi Pow. & eous. - California Packing (quar.)........... */$162%|Aug. 1/*H rec. Aug. 11 
Abraham & nding 6% pref. (quar.){ 1% |Jul Canadian Bronze, Bh nye bey ig atte *$1 |Sept.15 oHoldere - — oo 
Adams (J. D.) Mig a pref. (quar.)__ 1% Hered 20| Holders of rec. July 10a] oc Preferred (quar.) _- és ee Deo. 62%clAug. 1| Holders of = Aug. 31 
dame ip var common cau) “thee: teers of Fe 7 13 = ee Ee 
and second pref .).--| 50c./Aug. of rec. July 15 : redge & Dock, com. (quar.) - , ug. 30| Holders of rec. 
Allegheny Steel preferred (quar.) ‘or’ ug. 1} Holders of rec. Jul Preferred (qu ' . (quar.)- 75¢.\A rec. Aug. 15 
4 lds a %, 3. 18a es TE ae oC./Aug. 1} Holders of 
Sesto ene. 1% Aug. 1) Holders of rec oe tei a i. 1% |A rec. July i6 
--- . - Cy . . & pref. (quar q |Aug. 1) Holders of r 
Preferred (at cbs otra canst. eA Aug. 17|*Holders of rec. J 7 ‘ommmon & preferred J----- $1.75|Sept. 30 ec. July 16 
appreterrea (quar.).- 2220222220 }5e.lBept. 18) Holders of ree. july 31 | Carnation Milk eee 2 | ee Holders of res. Now. 30 
ance Realty, com. (quar.)....... *1% ID olders of rec. Aug. 15 mon (payable in comm F nu 
Allied Chemical & Di; ye 2 e*. 1|*Holders of ree. Nov. Castle (A. M.) Co. ( onstock)..| *1 |Jan2’30|*Hold 
Allis-Chalm Dye, com. (quar.) _- \e.|July 20| Holders of re ov. 16 Keen oS - (qQuar.)------------ *75¢.\Aug. 1\* olders of rec. Dec. 21 
Aluminum Mi Mfg., common (quar.)__ $1.50 Aug. 1| Holders of r ce. July 8a Celluloid Corp. Ist A ae ee eee V9 AS one *25c. remy : ¢ Holders of rec. July 19 
Common a ee (quar.)___. be a 15| Holders of ree. July bia $7 preferred lomese pref. (quar.).| $1.75 Sept 1 Holdars So. oy » 
Preferred (quar. Tata ahasavcccel..t Se 30|*Holders of ree. Sept. 18 Centrifugal Pipe Corp. (quar)......... $1.75|Sept. 1 Heldure of rec. Aug. 10 
Prefe : RES neta ie {50¢.|Dec. 31|*Holders > coe a .158 | Century Ribbon Mills, quar.) --..----- 15c.|Aug. ers of rec. Aug. 10 
es, 1% |Ju se rec. Dec. 15 | C n Mills, pref. (quar ug. 15} Holders of r 
Preferred (quar.)..............- : ne 30)\*Holders of erro de Pasco C -)---- | 134 [Sept we. Aug. 5 
quar.) ---| 1% |Se le rec June 15 opper (quar.) 4 pt. 3] Holders of re 
Pt tae: ho gggete todd ocd tape - pt. 30,*Holders of ane as $1.50/Au: c. Aug. 23a 
D., comm ----| *1% |Dee. 31)* ree. Sept.16 | C It Co. (quar.) -----. g. 1) Holders of r 
American Allian 10n (quar.)_____ 50. . 31)*Holders of rec Dee Chain & General Equities pref. (qu.) ..* +! 62'5e.|Aug. 15|*Hold ec. July lle 
eee ee ne, Ue: alias ar} 50c-[Suly 31) Holders of ree. Jul . 18 | Chelsea Exchang es pref. (qu.)..*8|1.62°s|Aug. 1|*Holders of rec. Aug. 1 
: : . k . 15a e Corp. class A & B ¢jAug. 1)/*Holders of r 
dinates Chattian Cee oaui “i ie dl oo July Class A & B ( (qu)} 25¢e.}A 5 eo. July 16 
saa f ‘ 15 quar.)...... .|Aug. 15} Holders of 
American Chatillon Corp., pref. (qu.)-- 1% Aug. 15| Holders of ree. July Class A & B (quar.)................ 25¢.|Nov. 15| Hold oe t 
Ametionn Chaar, com (quar.).....-.--| 450 Aug. 1| Holders of rec. July sc CLASSE Cr)....____........ 25¢.|Fb15°30| Hold. o! of rec. Nov. 1 
American Coal ( common (quar.)_--._-| 2 c.|Oct. 1| Holders of rec. Se y 20 Cherry Burrell Co —in,;,.. 25c.|Myl5’30 Ho - of rec. Jan. 31 °30 
nee q 1s * “ : “i ld. of rec. M , 
Amer tnt omg w--2------- Aug. 1) Holders of pt. 12a Preferred (quar (quer.}...5.. *62%clA o ec. May 1 °30 
sea Sec., pref. (quar.) ----| $1 Aug. 1} Jul rec. July 15 Chic. Wi -)------------ *13 ug. 1)|*Holders of rec. July 1 
— ° )----! $1.50°A iders of rec. July 15 | Chie. Wilm. & Franklin Coal, pf. (qu.) 1% |Aug. 1)*Holders + oo. oe 
ug. 15 Holders of rec. July 31 SS Cab cmananiyee (n.) bg a 1| Hotders of ree. July iba 
” Daiakisbetnbhisdnnana. |Aug. 1! Holders of rec. Jul 
---! 25¢. Sept. 2 Holders of rec. Aug. 209 
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Per When Books Closea When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Payable. Days Inclustve. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

Cities Service, common (monthly) - ----- 2e.jAug. Holders of rec. General Tire & Rubber, com. (qu.).-.-- Aug. 1) Holders of rec. July 20 
Common (payable in common stock) - % |Aug. Holders of rec. GREE OO. CHEERED ic Soccdscucncceck .|July 31] Holders of rec. July 15 
Preferred and preference BB (mthly.) 50c.|/Aug. Holders of rec. Gillette Safety Razor (quar.)........-- Sept. 3] Holders of rec. Aug. 1a 
Preference B (monthly) ---......---.-- 5c.|/Aug. Holders of rec. Gilman Oil (quar.)............222. 2. .|July 30]*Holders of rec. July 15 

City of Paris, 2d pref. (quar.)........-- *$3 50) Aug. *Holders of rec. Gimbei Bros., Inc., pref. (quar.)....--. Aug. 1] Holders of rec. July 15a 

City Stores class A (quar.)_.........-- 87 4clAug. Holders of rec. Gladding, McBeané Co. ,com(in com stk) Out. 11 istdsintedasceudeweass 

Claude Neon Elec. Prod., cum. (quar.)-. .|Aug. *Holders of rec. Goldberg (8S. M.) Stores, $7 pref. (quar.) Sept. 15 *Holders of rec ‘Sept. 1 

Cleveland Stone, common (quar) —.. *50e [Sept. *Ho'ders of rec Gold Dust Corp., com. (quar.)....-... Aug. 1) Holders of rec. July 17a 

Cluett Peabody & Co., com. (quar.)..--| $1.25|Aug. Holders of rec. Golden State Milk stock dividend (qu.). Sept. 1/*Holders of rec. Aug. 15 

Cockshutt Plow (quar.)-.....--..---- *3744c|Aug. 1/*Holders of rec. Gone GIVES bis cicnnivnbecdsncd Dec. 1/*Holders of rec. Nov. 15 

ata Co., pref. (qu.)-| 1% |Oct Holders of rec. Goodyear Tire & Rubber, com. (quar.)._.| $1.25)Aug 1] Holders of rec. July ia 

Preferred ‘quar.) -....-........--.. 1% |Janl* Holders of rec. Gorham Mfg., com. (quar.)..........- .\Sept. 1] Holders of rec. Aug. 1 
Columbian Curben GED cbandasdcane $1 Aug. Holders of rec. CMe Genre ee. cna cadtian cc Dec. !| Holders of rec. Nov. } 

a gs beh sathcse ncbbudsinnee 25c.| Aug. Holders of rec. Gotham Silk Hosiery, pref. (qu.).....- Aug. 1] Holders of rec. July 12a 
Community State Corp., A & B (quar.) 1% |Sept. Holders of rec. Granby Consol. Min., Smelt.&Pow.(qu) Aug. 1] Holders of rec. July 124 

Class A & B (quar.).............-.. 1% |Dee. Holders of rec. Grand (F. & W.) 5-10 & 25c. Stores— 

Connecticut Cash Credit, com. (quar.) - 15e.|July Holders of rec. Clee: COND 2 nian a ccccduascee July 20} Holders of rec. July 13a 
ES eer aaa 15¢.|July Holders of rec. PETE BONEN in. oper ca Saseckan Aug. 1] Holders of rec. July 13a 
eo a ee 15¢.|July Holders of rec. Grand Rapids Varnish (quar.)......... .|Sept. 30|*Holders of ree. Sept. 20 

Consolidated Chemical Industries (qu.) -|*37 4c] Aug *Holders of rec. PP cbinchhsutdiuhshecdecdkndn .|/Dec. 31|*Holders of rec. Dec. 20 

Consolidated Cigar, prior pref. (quar.) _ $| 1.62% |Aug Holders of rec. Greenway Corp., 5% pref. (quar.)....- Aug 15/*tividers of rec. Aug + 
POE CUED i ss kadacbeontnasces $1.75|Sept Holders of rec. 6% preferred (quar) j.  ...... » |Nov 15|)*Helders of ree. Nov i 

Consolidated Royalty Oil (quar.)_..--_- *15c.|July *Holders of rec. Gruen Watch, common (quar.)........ ./Sept. 1/*Holders of rec. Aug. 21 

Continental Can, com. (quar.)....---- 62 4c.jAug. Holders of rec. ES cecum deeednn wines .|Dec. 1/*Holders of rec. Nov. 20 

Continental Motors Corp. (quar.)_.---- 20c.|July Holders of rec. SION IOOEE) sdadnccdcnscceccnse M'rl'30|*Hold. of rec. Feb. 18 *30 

Coon (W. B.) Co., com......--.---.- *60¢ | Nov *Holders of rec. Preferred (quar.)..........--....-. Aug. 1|*Holders of rec. July 21 
CR dca gadbsderdcbeuwecaabas *70c | Aug *Holders of rec. Peete COUN ik os cen cncceccenns Nov. 1/|*Holders of rec. Oct. 21 
Pin ba whbbdecdséceonsbsconer *1% | Nov *Holders of rec. PRRGION SORE Pina ci datas -ccccunce Feb1'30/*Hold. of rec. Jan 21°30 
Preferred .....-. ---| 1% |Aug. *Holders of rec. Guardian Invest. Trust., com. (No. 1)... Aug. 1 of rec. June 27 

Corn Products Refining, com. (quar. Daw 75c.|July Holders of rec. Gulf States Steel, pref. (quar. paddkéindn Oct. 1 of rec. Sept. 16a 
eee ae 50c.|July Holders of rec. Pree CW.) 66s tank a wudkcaben Jan 2°30 of rec. Dec ifa 

Cosden Oil, preferred_...........-.--- $3.50/Aug Holders of rec. Halle Bros., com. (quar.) ............. jJuly 31 3 of rec. July 24 

Coty, Inc., stock dividend ...........-. 1% |Aug Holders of rec. ran a RC 8 eee July 31 of rec. July 24 
EC ios Sknwns ios same 1% | Nov Holders of rec. Hall (W. F.) Printing, com. (quar.)_... 25c.|July 31\*Holders of rec. July 20 

Courtauld’s, Ltd., ordinary (interim) __ *4 A. DH ccccandavavsscacave Harbison-Walker Refract., pref. (quar.)- July 20 Holders of rec. July 10a 

Crocker-Wheeler Elec. Mfg.— Hartford Times, Inc. partic. pf. (qu.)... 5c.|Aug. 15|*Holders of rec. Aug. 1 
Preferred (acct. accumulated divs.) -_.|*h2 Aug. *Holders of rec. Hawaiian Com’! & Sug. (mthly) -....-- 5¢c.|Aug. 5 *Holders of rec. July 25 

Crosley Radio (stock dividend) ----.--.-- Dec Holders of rec. PSG Sls wcdoas binbsobuanannas .|Sept. 5 s of rec. Aug. 25 

Crown Zellerbach Corp., conv. pref.(qu.)} $1.50/Sept. Holders of rec. PNG cit sikbondsnwatasudeneease jOct. 5) 3 of rec. Sept. 25 
Preferred series A& B (quar.)..---.-- $1.50/Sept Holders of rec. PE db babt soda neatuntes s aien .\Nov. 5 «Holders of rec. Oct. 25 

Crucible Steel, common (quar.) -.------ 1% |July Holders of rec. WE a ite ckidedaninnaduoens .|Dec. 5 *Holders of rec. Nov. 25 

Cuba Co., preferred (quar.).......---. *$3.50|/ Aug *Holders of rec. Hayes Body Corp. (quar.) (pay. In stk.) Oct. 1| Sept.26 to Sept. 30 

Cuneo Press. pref. (quar.)........-.-.-- *1% |Sept *Holders of rec. Quarterly’ (payable tn etork) __- - - Jan2'°320 q to Jan. 1 

Curtis Lighting, common (quar.)------ *33c./Aug *Holders of rec. Hibbard, Spencer, Bartlett&Co.(mthly.) - 5c.|July 26) Holders of rec. July 19 

Curtis Publishing common (monthly) - -- 59 .jAug Holders of rec. DEE sWsdect dedi ccasstacudcacue 5c.j|Aug. 30 s of rec. Aug. 23 
Common (monthly) ---.......--.---- 59): |Sept Holders of rec. er aa eee i Sept. - of rec. Sept. 20 
Common (monthly) ...........---.-- *50c. |Oct. 12)*Holders of rec. Holly Sugar Corp., pref. (quar.)....---- : Aug. of rec. July 15 
Fees GU idk ca cesecasccnse $1.75) Oct Holders of rec. Homestake Mining (monthly) -.------- 50e.|July 25 of rec. July 20a 

le eee es 25c.| Aug Holders of rec. Horn & Hardart of N. Y., com. (quar.) -. Aug. 1 of rec. July ita 

Decker (Alfred) & Cohn, com. (qu.) ---| *50c.|Sept *Holders of rec. RNG TONNES ook ds ca dtcdntadnose Sept. 2,*Holders of rec. Aug. 12 
POOR GOED oxicticwccsnvcscnss *1% |Sept *Holders of rec. Household Products (quar.).....------ 1 Sept. 3 Holders of rec. Aug. 15a 

Dennison Manufacturing, _ (quar.).| 1% |Aug Holders of rec. Humbersome Shoe, com--.--.----.------ .|Aug. 1] *Holders of rec. July 15 
Debenture stock (quar.)...--------- 2 Aug Holders of rec. COOMIOEE CORI on hs ok oe ec ented .|Aug. 1 *Holders of rec. July 15 

Detroit Michigan Stove, aia. (quar.).--| *30¢.|/July *Holders of rec. Hunt Bros. Packing (quar.) ----------- | .|Aug. 1,*Holders of rec. July 15 

Detroit Steel Products, com. (mthly.)-..| *25c./Aug *Holders of rec. Hupp Motor Car Corp. (quar.)-....---- j .|Aug. 1] Holders of rec. July 15a 
Common (monthly) -.......-..------ *25c.|Sept *Holders of rec. Stock dividend (quar.)....--------- ' Aug. 1, Holders of rec. July 15a 

Distillers Co., Ltd.— Stock dividend (quar.)........-...-. Nov, 1; Holders of rec. Oct. 150 
Amer. rets. ord. shares (2s. 6d.) ----- (w) j|Aug *Holders of rec. H iron & Erle Mortgage (quar.) ..-....-- NGS) Sak fib wed ese cbntaws 

Domer Mines, Ltd. (quar.)--.--------- 25c.|July 20) Holders of rec. Tilinois "rtek ‘onsar + oN Oct. 15 *Holders of rec Oct 3 

Dominion Distillers Consol., class A --_| 25c.|/Sept. Holders of rec. Independent Oil & Gas (quar.)--..---. July 31 of rec. July 15a 

Dominion Tar & Chemical, pref. (quar.)} 15 |Aug. Holders of rec. Indiana Pipe Line..--...-...---------. Aug. 15 of rec. July 26 

Dunhill Internat. common (quar.)----- $1 Oct. 15} Holders of rec. Oa a Aug. 15 of rec. July 26 
Ye aE eee ee $1 Jn 15’30|} Holders of rec. {ndustrial Finance Corp., 7% pf. (qu.)- Aug. 1 of rec, July 19 
Common (payable in com. stock) -.--- 1 Jn 15°30] Holders of rec. 6% preferred (quar.) ....--------.- Aug. 1 of rec. July 19 
CIS CHRIS i 5.3 ki. ewe sccoueosin $1 Ap15’30} Holders of rec. Ingersoll-Rand Co., com. (quar.)_.---- ! $1 Sept. 3 of rec, Aug. 64 
Common (payable in com. stock) -.--.-.- *1 Ap15'30| Holders of rec. Internal. Agricultural Corp., pr. pf. (qu.) Sept. 3 of rec. Aug. 15a 

Dunhill Internat. (stock dividend) .--.-- el Oct. Holders of rec. International Banding Mach. 

Du Pont (E. I.) de Nem., deb. stk. (qu)-| 1% |July 25) Holders of rec. Common and preferred (special) ------ Aug. lj ....---.-------------- 
Eastern Bankers Corp., com_..-------- *30c.|Aug *Holders of rec. Internat. Business Mach. (quar.)-.-.-- Oct. 10 of rec. Sept. 214 
COMSMOR (62S)... cose ccc ccscces- *30c.j/Aug *Holders of rec. Internat. Cigar Mach’y (quar.)-.------ Aug. 1 of rec. July 19 
PE DUNG ono ened osienesce $1.75) Aug Holders of rec. WRG oi oe cp paints idnatnssinebes Aug. 1 s of rec. July 19 

Preferred (quar.).......----- pemiin $1.75) Nov Holders of rec. Internat. Nickel of Canada pref. (qu.)-- Aug. 1 ofrec July 1a 

PESSIUGS -(GUEE Jo cccecnns cccnscuns $1.75) Feb1°30| Holders of rec. International Paper Co., com. (quar.)-- Aug. 15 of rec. Aug. la 
Eastern Theatres (Toronto), pref. ------ July 31) Holders of rec. Internat. Paper & Power, com. A (qu.)-- Aug. 15 of rec. Aug. 1a 
Eastern Utilities Invest. partic. pf. (qu.)} $1.75)Aug. Holders of rec. Internal. Printing Ink, com. (quar.)-.--- Aug. I of rec. July 15a 

$6 preferred (quar.)_.-.------------ $1.50|Sept. 2] Holders of rec. Preterreé (G00?) oo noc oc ciccdonseve Aug. 1 of rec. July 15a 

ee 6 eer $1.75,\Sept. 2] Holders of rec. Internat. Safety Razor, cl. A (quar.) --- .|Sept. 3 of rec. Aug. 14 

Prior preferred (quar.)_...---------- $1.25)Oct Holders of rec. ry ee Ra ee ee er .|\Sept. 3 of rec. Aug. 14 
Eaton Axle & Spring (quar.)---------- 75c.|Aug Holders of rec. nek CRS. os oan ds pweeusves .|Sept. 3 of rec. Aug. 14 
Eitingon-Schild Co., com. (quar.)------ 62 Ke.|Aug Holders of rec. International Shoe, pref. (monthly) ---- Aug. 1 of rec. July 15 
Electrical Securities, pref. (quar.) ------ *1% |Aug. *Holders of rec. . Preterred (mouthly) .......-.------- Sept it of rec Aug 16 
Electric Household Utilities (quar.) - ---- *25c.|July *Holders of rec. Preferred (monthly) .--.------- yuee Oct. 1)*Holders of rec. Sept 16 

GU. EP c eckncesésnconawat *e1\% July *Holders of rec. Preterred (monthly) ....-------- iin Nov. 1|*Holders of rec. Oct. 15 
Electric Shareholdings— Preferred (monthly) ....----------- Dec. 1|*Holders of rec Nov. 16 

Common (quarterly) (No. 1)------- *25c./Sept. *Holders of rec. Preferred (monthly) Jo occceses .| Jan 1°30) *Hoiders of rec. Dee. 15 

Common (payable in com. stk.) ----- *f2 Sept. *Holders of rec. Interty pe Corp., com. (quar. ) nntnen egal Aug. 15} Holders of rec. Aug. 1a 

Pref. (1-20 share com. stk.) --------- (f) (Sept. *Holders of rec. Common (extra) idk ik moka ot deena Aug. 15} Holders of rec. Aug. 1a 
Electric Shovel Coal, partic. pf. (qu.) --| $1 /Aug. Holders of rec. . 1 LES ona s > oes ~ mena Oct. 1 of rec. Sept. 16 
Elgin National Watch (quar.)_..------- *62%c Aug. *Holders of rec. fefferson Filectrie (quar.)...---------- Oct. 1 of rec. Sept. 17 
Emsco Derrick & Equipment (quar.)..-| *40c. July 25|*Holders of rec. Joint Security Corp— 

Enamel] & Heating Products (qu.).----- 50c. Aug. Holders of rec. Com. (payabletn com. stock) - .----. Aug. | of rec. July 20 

Eureka Pipe Line (quar.)_..---------- $1 Aug. Holders of rec. Com. (payablein com. stock) - -- . Nov. 1 of rec. Oct. 20 

Eureka Vacuum Cleaner (quar.)------- $1 Aug. Holders of rec. « Kalamazoo Vegetable Parchment (qu.)- c. Sept. 30 of rec. Sept. 20 

Evans Auto Loading. stock dividend... . | *«2 Oct *Holders of rec. Quarterly *. Dec. 31 of rec. Dec. 21 

Exchange Buffet (quar.)....---------- 37 Ke. July Holders of rec. Kaufmann Dept. Stores com. (quar. i. July 29 of rec. July 10a 

Fair (The), com. (quar.).--.--------- | *6Uc. Aug *Holders of ree. Kawneer Company (quer. Jedcosbivcoss Oct. 15 of rec. Sept. 30 
Preferred (quar.)....------------- “1% Aug. *Holders of rec. er Janl5'30 of rec. Dec. 31 

Fair (The), com. (quar.)-..------------ *60c.'Nov. *Holders of rec. Kayser (Julius) & Co., “com. (qu.)------ Aug. 1 of rec. July 15a 
Preferred (quar.).... =... ..------.-4 *1% ‘Nov. *Holders of rec. Kelsey-Hayes Wheel, ‘pref. (quar.)-..-- Aug. 1 of rec. June 22 

Fashion Park Associates pref. (quar.)---| $1.75 Aug. Holders of rec. Keystone Watch Case, com. -..--------- Aug. 1 of rec. July 194 

Federal Knitting Mills, com. (qu.) ----- 62 44c.'Aug. Holders of rec. Kirby Lumber (quar.)..-------------- Sept. 10, of rec. Aug. 31 
CN CONNIE) oso 8 on oan cee ck 12 4c.|Aug. Holders of rec. CN oo pact ass dad koe suvosin Dec. 10 of sec. Nov. 30 
be ee eee aera *1% |Oct. *Holders of rec. Knapp Monarch Co., common--------- Aug. 1 of rec. July 15 

Federated Capital Corp. common-.-.-.--- 37 “c\ Aug. Holders of rec. KnoxHat Co., prior pref. (quar.)------ Oct. 1 of rec. Sept. 16a 
Common (payable in common stock)--| f1 |Aug Holders of rec. Participsting pref (quar.). -.------ : Sept. 3 of rec. Aug. 15a 
SI 20s i eal aren os wo et niciniomsie 37 4c Aug Holders of rec. Participating pref. (quar.).----.----- Dec, 2 of rec. Nov. 15a 

Federated Publications, pref. (quar.)---| 50c. July Holders of rec. Kress (S. H.) & Co., com. (quar.).---- Aug. 1 of rec. July 20a 

Firestone Tire & Rubber, com. (quar.)--| $2 jJuly Holders of rec. Special pref. (quar.) - -------------- Aug. 1 of rec. July 20 

Fitz Simmons Dredge & Dock— Kroger Grocery & Baking, 2d pf. (qu.) - Aug. 1 of rec. July 31 
Com. (1-40th share com. stk.) ..---- RS Bese ee ee Lackawanna Securities -- ------ ree Sept. 3 of rec. Aug. 15 
Com. (1-40th share com. stk.) ----- (f) |Dee. EMEC RE TE Tea Laclede-Christy Clay Prod., com, (qu. - Aug. 1| of rec. July 22 

Formica Insulation (quar.) _.--------- *35c.|Oct. *Holders of rec. Lakey Foundry & Mach. (quar.)------- July 30 of rec. July 15 
BERRIEN Tae *35c.\Janl *Holders of rec. Sia Meee. 5 oo. 332 se es es July 30 of rec. July 15 

Foundation Co. of Canada, com. (quar.)| 25c¢.|Aug Holders of rec. Ee eee Oct, 30 of rec. Oct. 1 

Franklin (H. H.) Mfg., com. (quar.)-_-.~- 50c.\July Holders of rec. Landay Bros., Inc., cl. A (qu.)-------- Aug. 1 of rec. July 15a 
Proferred (quar.). ....-...-ccccece- 1% |Aug Holders of rec. Landers, Frary & Clark (guar.)---.----- Sept. 30 of rec. Sept. 20 

Freeport Texas Co. (quar.)-.---------- $1 jAug Holders of rec. oe. EO Pe Bees errr re Dec. 31 of rec. Dec. 21 

French Line, common B, Amer. shares--| *$2.07|July *Holders of rec. Lane Bryant, Inc., pref. (quar.)-.----- Aug. 1 of rec. July 15 

Fuller Brush, class A (quar.)...------- *20c.|Aug *Holders of rec. Langendurt United Bakeries-- 

Clee BE CE oso oe ck 2b steeds *80c.|Aug *Holders of rec. Class A and B (quar.) .-....-------- Oct. 15 of rec. Sept. 30 
Fuller (Geo. A.) Co. of Can., partic. pf_-| *$4.38|Aug *Holders of rec. Class A and B (quar.)-_.-.---------- Ja 15°30 of rec. Dec. 30 
General Box, pref. (quar.) ..---------- *$1.75|Sept. 1|*Holders of rec. Lanston Monotype (quar.)------------ Aug. 31 of rec. Aug. 21a 
General Cable, pref. (quar.)_---------- $1.75|Aug Holders of rec. Lawbeck Corp., pref. (quar.) --------- Aug. 1 3 of rec. July 19 

Clee A ES 2 oie one nba $1 |Sept Holders of rec. Lazarus (The F. & R.) & Co., pf.(qu.).. Aug. 1, ers of rec. July 20 
General Cigar, common (quar.)_------- 1 jAug Holders of rec. Leath & Co., pref. (quar.)...---------- Oct. | of rec. Sept. 15 

EE BT Penn eee $1.75|Sept Holders of rec. Lefcourt Realty Corp., common (quar.) - .jAug. 15 of rec. Aug. 5 
General Electric, common (quar.)_----- July Holders of rec. Lehigh Coal & Nav. (quar.)---------- Aug. 31 of rec. July 314 

ae aS eee ee $1 July Holders of rec. Lehigh Portland Cement, com. (quar.)- -|Aug. 1 of rec. July 13a 

Special stock (quar.)....----.------ 15¢.|July Holders of rec. Lincoln Printing, com..------------- jAug. 1 of rec. July 22 
General Electric Co., Ltd.— Lincoln Printing com. (quar.)-.-------- Aug. 1 of rec. July 22 

Amer. dep. rets. for ord. shares__--__- *w10 |July 26,*Holders of rec. Link Belt Co. (quar.)...-..---------- Sept. 1 of rec. Aug. 154 
General Laundry Mach’y (quar.) - ----- 40¢.| July Holders of rec. Lion Oil Refining (quar.)...-.-------- July 27 of rec. June 28 
General Mills, Inc., com. (quar.)------ 75¢.|Aug Holders of rec. Liquid Carbonic Corp. (quar.) - -------- Aug. 1 of rec. July 20a 
General Motors Corp.,6% deb. stk.(qu.)} 1% j|Aug Holders of rec. Wiles Biscuit Co., com. (quar.) - - Aug. 1 of rec. July 184 

8% preferred (quar-) Seas amachemae 1% |Aug Holders of rec. Lord & Taylor, pref. (quar.)----------- Aug. 1 of rec. July 17 

7% preterred (quar.) .....---------- 1% |Aug Holders of rec. Louisiana Oil Ref., pref. (quar.)-------- —. 15 of rec. Aug. 14 

General Public Service Corp.— Lunkenheimer Co., pref. (quar.) ------- t. 30 of rec. Sept. 20 
$6 D CN oir liacinincioed $1.50|Aug. 1| Holders of rec. ap ll eR IRE Deo.  81|*Holders of ree. Dec. 21 
$544 preferred (quar.) -------------- 1.37 4% |Aug. Holders of rec. Lynch Glass Machine, pref. (quar.)_..- .|Aug. 15 *Holders of rec. Aug. — 5 

General Stock Yards, com. (quar.) ----- .|Aug. Holders of rec. July MacKinnon Steel Corp. Ist pf. (quar.) - - Aug. 1! Holders of rec. July 23 
Preferred (quar.).--.-------------- 1% lAug. Holders of rec. July Macy (R. H.) & Co., com. (quar.)----- ‘Aug. 15 Holders of rec. July 264 
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Per | When Daye industes. 
1. |Payable. 
pany. Holders of rec. ong ia 
of Com 1 of rec. 45 
Name Oct. | . July 
. 1% *Holders rec 
Continued) Jen Holders of July 240 
Sa, neous ( pref. (quar. =| 01% \Sept. 16 Holders a July 3 
When Days Metals of Amer.. aoe eS ae . 15 20 ; 
Per . = ys eae et oe ik A 20 
. |Payable 29 | Pressed (quar r 5» ---"l "3 laus. *Holders . July 
Cent June Co. sag: ‘31 of rec 20 
, of ree. 29 og ow Ot pm MR Doowel sree lee | ae foo = 4 
ame of Company tty $1) Holders of res. July 8 Pullman, Tne, (quar 4") aman ie 2 aoe of ree. July 20 
= men... 6 Suly 31 “Holders of ree. Aug. 150 re eee te eae s com, (quar). i ee fy July 30 
Miscellaneous D 50i., Fesente on J \suly 8 Sette of mee, San Hy anys) - wnnnnnnnnnenene 7ee.laug. 1 Holders of ree. July 100 
Mansfield powers ‘rust | ( (qu) Bet leita sata - so} aug. ; py me of rec. jay iba a Ps (peciai)--=-2222227 meen 50c. ry 1 —— of ree. ju st 
Preference Trust uar.).----- aa . x of rec. 20a mon Yann nwnnn- Jewen-- 1% ‘ge f rec. 15 
Investors Ine (4 immeinie 75¢.|Aug 1} Holders f ree. July Com (quar. A (quar sal Aug. li. olders 0 July 
Mass. . Stores f. (quar.)_ E2804 Aug. Holders o July 184 ferred ) Co., class Dnichdlaibecte *$1.50 ly 25|\*H ders of rec. wy 200 
Mavind Co.. fot prence (quar) -- “1 "ing oe 8 Holden ene Sue 18 Rents Specs oat Dref. (quar)... Org re Holders of Fee. jay 8 
7 salina ; ‘ ‘ wee . y 

Maytag lative prefere wk ae Hh 1% Aug. 1 of rec July 18 Republic B ice Co., | BG re 37% \|Aug 15| Hol of rec. J 5a 

Cumu D ae ae. feos: 35e. Aug. 1] Holders of rec. 18 lic Serv & Enam (quar.)_. Aug. *Holders rec. July | 
Jeoe . olders . July Repub ping roe Cee = Oe ofl ite at . 5°30 

fe pe ae ty ny a commen Uaant seek 10 Ie | *Holders of Fee > | pam ‘Dry Goods, iE acarer. 43% or ar oe cae 5 

Fane eee ft Corp., °3° ths cans... he Aug. 1 *Holders of rec. June 29 Rice-Stix Dry 4 hapmmpanamarte $1 so” Hold. of reo. — 15 

Melville ferred (quar r.) 35 ont *$1. Aug. 1\*H iders of rec. June 29 ichfield Oli, Ppa cen teen neemnarea $1 25| Holders of rec. July 15 
First “Y referred (quar) pref 5) oo 31 50}Aug 20; H ers of rec. une 30 R New pref. OT A FILS OREM Ore el 4 Oct. 25|*Holders of rec. July 15 
pecan Chain § pref. (quar.) - -| $3. July 20 — of rec. —_ la Grande OU. ---2222-02020200-—- *60c.|July 1|*Holders f rec. July 5a 

oe te , Rio Ol... - ------ )- Aug. iders o Jul 

ae ————s (quar.) ---| $2 Aug. 10 Holden of ree July la Rio Grande md -.-. com. (quar *$1.50 1|*Ho of rec. ly 15 

Slants Pouaious, on aunt} ....| S1%e pe Ry eee mony ly 154 = Feces mika. f. 9 <1 ae ilomehaon ot ae See 15 

shin uar.).. 1 Ho . July r8toc Forge ist pre nats Aug. iders o July 

a mee (quar.) ee rae $1 elJuly 20 Holders of rec Aug. 3 Riverside _ Eigenttecrataemna 17%e . 1/*Ho of rec. ly 20 

Meer blanks "aaa" ssar-Gaaars| “Bee Aug: 16|- Folders of re. ans i a A ag oe Ganet)-| 315$ lau: 1|sHoidere of ree. July 18 

Miami Steel (quar um, com. (quar | 981.25) *Ho of rec. aR er Bros., ‘ar Co, common (quar.)- *50c.|Aug. 1|*Holders to Sept 20 

igan Petroleu + com.... . *Helders rec. Nov Roov 9 eoermedinarcinn 50c.|Aug. s 10 Sept 
earns wre ager “melon n-gg | Runes Me 2m i "se Sept 20) sent 0 of ree. uly is 

Minonea\ on (extra clash BON nh Ape Soil tenaptnicone July 15 uud Mfg., oT} & S00, cya bsntpeens 250 .|Se' . 1| Holders of rec. Ju 
ner eee ok ae seeecoseusen® ol g1.025 Aug. | Holders - a. te Ryerson (én. Co (quar pie sine 4 3 omatee of _ Sus’ 15 ? 

donwon 4 ‘ iders . Ju St Jose (Wo. 1)... : rs 0 ly 
Seempemetielias Fon or iien (au). $1.50 car. te Gelioe ot oe July 1 is Conaie Peobocsm gauer vopedadees Bo} > 6 i| Honders of ree. Ju 20 

a co (quar.) ( pr. lien (qu. -| 25e. Aug. 15 pes meme of rec. ly 1 it Creek Pr Rubber, com. i na ae $1.50\Aug. 1] Holders f rec. Sept. iFe 

ie’ Gal Ua invent. eer | ae oul feiden at an on 20 | Sa Arms, 20 pref. (quar.).-------- ‘selon tlelenane o - July 
a thcherh Ce Lae Bicnos rae po . July ee ie ae uar.)... A ders of ree uly 174 

Migs. (Robert) Corp., co! a 3 Aug. 15 lders of rec July 20 vage Arms, com. (a ocece- *$1.75 31| Hol of rec. J 

Mitchell ~ ememanademcopuattae % Aug. 1 Mp sae of ree. ug. 34 a yk poseesnnce ‘pref.(qu.) 1% |July 31| Holders xo. July 31 

go eae *50c. Aug. 1 "alae of rec. A pt. 20 ne Ly to $1 aad aitiaseo 1% |July Br of rec. July 
Prefe ane pee -- = foaae57- erceere *25¢. ug. 14] Ho rs of rec. pg 20 Ite United eae ere Dee. 15| Holders o 29a 
away + Rigg tel om. (quar.)-| 62%e|A slomtations of see, Je Scott Paper, pre S cecmes anpiend 1% |Aug. 5 on. eee oe 
odine M tra) -------< m. (quar.). hi ce, i *Holders 1 | Scot ed, series ee Ceres aaaem a6 eae July 1 

seer OE: pare ik)---| #155 |Aug. iders of rec. Aug. 1 a i Fat ead | oa piney 

M Class A Chemical Works (in ; Toc INow. 16| Holders of ree. July 15 | Seaboard Corporatio ee to ee --- 62 i4e Aug. 1 Holders of ree. July 15 

Cc ice— es Nov. iders 0 . July rave cash or )---------- é 1 of rec. 15 

pare 2 ae Serv Res -arenenne 75e. Aug. 1 Me yen of rec. July 15 Seag r. (30¢. & Co. (quar. See ae el Nov. 1}. Holders f rec. July 15 

gg mh np Fg Pietmepgncnns He pea rs of rec. 15 aon, asbueh ca lm ein Sos.Aus. 3) Belton oe aa ; 
Participa pref. (quar uar.).... *$1.50 1) Holde f rec Sept 5 | Sears, y (Daya in pg gy .|Aug. olders o . July 1 
care Drop Horas, cla A guar) “ae |Ook,1|-Holder of reo Sept 21 Guarteriy (payable See eae 137 |Aug: 1] Holders of Fee. June 29 

ee eng K.) Co., )--------- ) Jan 1°30 ders of rec. July 20a man Bro \(quaf.)-.------------ rer ee La sai rec. July 27 

Mulling Mt pref. net eae A (quar. “1 *600 Oct. 2 = of rec. ly 154 co Shoe, pce Pastas ice a al 1% |July 25| Holders o rec. Aug 20 

Mullins MBE.) =n. *2 Aus. 1 pe ders of rec. July 15 Sel ferred (quar. a peer, ene July *Holders of - Sept. 

coe Pre com )-- % 19 of rec 16a 

Muncie Gea class A ( (quar.) -| $1 50 Aug. 1| Ho of rec. Ju Leather ty =o 5 spleen *31 Sept 1|*Holders f rec. July 
Prelemmes,. C.) Co., ‘Pref. ital a arielenm de 37 Ke. 1} Holders f rec. Oct. aba Seton Oll & Ref. + ay See Oct. iders 0 July 20 

ors (quar j= nen=-nennena-oa- ». | Aug. Iders o Jan.2 Shaffer Hoop (q (quar.). *fl 23) Ho’ of rec. 184 
Murpby ( je (quar }-22o2ocosos na 50¢ 15} Ho ra of rec. la n Steel Pen Co. m. stk.)- (z) |July 1| Holders rec. July la 
Nash Motors (quar. = os oe 25c. 15°30 Holde: of ree. Oct. 300 Sharo (Ww A.) yo women Aug. Iders of Aug. 
Acme ., Inc. at |Jan lders Jan. 2 Sheaffer 1, com. (p . Shs... 1% 1} Ho of rec. 15 
National American Co om. (quaz.). -| 25¢ Oct. 15| Ho re of ree. 21a | § {field Stee Trad., en Se 75c.| Aug. 15| Holders f rec. Aug. 5 
National Hess, new SD ea el Ja.15'30 Holde of rec. Aug. 27a She ransp. & fn (q ESTEE Aug. *Holders o July 1 
Bellas- co Ses cksrowes . iders Sept. Shell T , ton, emeseliag egg 2 t. 16 of rec. it. 144 

Nat. mon (q ik dae dais arte .| el Sept. 2| Ho ders of rec. 15a ._ oe Jenwkad *50c.|Sep' *Holders f rec. Sep’ 4c 
New oaividend EES eeseroeemen 1% 15) Hol of rec. os. 20 Silve ons Co. (quar il, pref. (quar.)------ WD. Scscénce Holders o Sept. 1 
Stock dividend eee nah cat Tie laug. 31] Holders of rec. July ah Aetecheliiaa "1% |Get, i Holders of ree. Jur’ 188 
Btock 4 (quar.)..... OD cnqaavnes oY Aw ol eee . % | Sorc nag Kae ee ge ape 40¢.|Sept. 30 Holders of rec. July 15 
Preferred +, ese dampens 2 |Aug. frec Sep 15a | Skelly Organ (stoc pref. (quar Bis al Aug. 1 Iders of rec. Aug. 3 

red (ual) snecnntoscoseas- olders o July Skinner t&Co.. (quar. 75¢. 1|*Ho of rec. 6 

Nationa: (quar.) - (quar.).... Oct 1| ders of rec. uly 158 Chaifan & Sons, Inc (quar.).-- 62% |Aug. 5|* Holders - July 

Preferred bon. pret. (4 1 1) Hol of rec. J 1a | Spang. Kellogg meet c|Aug. 1 a 
1 Car oducts— stock) 75\ Aug. Holders July Spencer See ene eneny Sears *37% . 1| Bo - 

Nationa Dairy Pr common ook: ae Aug. 1 iders of rec. pe el-May-S pispatcbssinose S 43% cl Aug. 5 

National (paysite i “yz ye $1.75 . i Hol rs of rec. Oct. Spieg ferred (quar. “pref. rene. (qu.). *2% Oct. : Aug. 
Commun , Ist p (qu.) (No. 1 |Aug 15| Hoide 5 Pre orks, 6% m. & pref. cide ders of rec. Nov. & 

t. Stores pref. (q mon. Oct Oct. ley W nada, co cocene 15| Ho f rec. 
Nat. 54 A Prod., Stpg., com -|62%e rs of rec. ly 194 ae Co. of Ca PS iivcae od a ome. 5| Holders o rec. Feb. 
zene oat ienuadion & (quar.) . g+eece- . 161 of rec. ~— 13 Stee te Radlo (q an ait Nov. 1 Holders of Aug. 15 
ing. pret 2 |Oct 1| Holders f rec. July 23 | Steint Warner Corp oo magma 2 2/15/30 of rec Nov. 15 
Firepr: pd i _) % |Aug. Holders o July Stewart- stock ( aes 2 1|*Holders of ree 20 

Noe Food class B stk. j é 1 Aug. 1 lders of rec. July 23 New $10 par k (in stoc casi boii c|Sept *Holders July 
tional Jen- > stoc etock) _. *37 6 1 of rec. 16 

N ew game yt {*(quar,)..| 13%¢e Aug. 1 Oedbene ol vee. ly 15 w $10 par (io Jeceones *37 Ke Dee. ’ 11*Holders ree. Sept. 
Class pref. c ref. (quar. *25¢c. 1|*Ho f rec. Ju 20 Ne 10 par stock (quar.) - 3 Aug. ers of Dec. 10 

1 Lead, 54% PD uar.)-.| *2! c|Aug. Holders o July ¢ New $ Her, com. *50c. 1|*Hold f rec. 

Nationa i. cer rior pret. (2 -|#43% ug. 1 ders of rec. ly 15 Baer & Fu i pega 7. pf. (au) *75¢.\Oct. 1|*Holders o' 

National Terminals p Dencnccenerne 75¢. Aug. 5 rm of rec. Ju g.16 | Stix mmon (quar ‘Corp., con ---"""! 6750.|Deo. 2 rec. Aug. . 

National yh speaieeegmamey )--| s60e. Aug. 1] Ho rs of rec. ~~ 15 orkline apg eg tomy Jenene pee Holders of Nov. 
Convert ile Loew com. stk. Spi 1% — 1| *Holde of rec. July 15 Stor Sie ee Rn o-oo Sept. 1 oldera of on July 22 

omy Maan Inc nymee papboncininn ) --| *1% 2 ry 1 Ye of rec. pad 8 | Stroock Eoscecrs stock)... 4 Dec. : Holders < a July oie 
po hee (q quar) -<-- —, ya SS rae Aus. * "aoa a eo July 4 Studebaker (eapabie!n a area 50c. — 1 -~— a rec. Sup 15 

(J. ity, D woo 5c.\July ders 0 : July Common ablein No. 1)----- *75c. : 1) Ho f rec. Ju 31 
Newberry Pee aeee & Oe penonl 308: July 25| Ho of rec. 20 p (pay “ag incomes Aug. Iders o July 
berry Sas ve a ; Iders July Commo! dustries, uar.)... 25c. 15} Ho’ to 154 

New ed B (quar.) it, com. (qu -| 15¢ July 25| Ho of rec. ly 15 low In ee, SRL eHsonenee i Aug. July 18 July 

ew Jersey Cash Credit, i. (@u)- 15¢. 7 ae y 20 | sunc 0. of erica (Qua) --~=~---- “nae 1 oor oe 
ADEA» eG .|Aug. ders July perma: America eccccee 15c. 1} Ho f rec. 

New ee SME canes Gscciern-r *50¢ . 1| Ho of rec. ly 15 | 8u Co. of Peigeestinaee rasta 25c.|Aug. Holders o Aug. 
Preferre Be atnat> Sshenneha i solaus. | Eobaore of ae. ou Switt Internationa ‘Mines ~-.--------- 5e.|Sept. 16 Holders of rec. July 19 
oo o~ ho een a ei solsae silenasaen te | i oe ee ME moe mg eee age oe 

. (qu div.- July Iders o July k-Hug ‘orp. (q 1 (quar 90c. 1|*Ho to A 23a 

New Jersey a SE? ~ 20 *$1.50 7 tela ot 17 | Tee a ae, Ce ooe- Aug. uct nteen aoe 

Oo ye aad -|Aug. olders July Telau r & (quar.) - *1% 1) July f rec. 23a 
fd ney agg hy (quar.) - - “| Belsue a7l ee oe te ther Mis, conv, bret. (quAr.)~-~-- ee ee rec. Aug. 

New Rive 1, preferred > rege ean 25c. 27| Hol f ree. Ju 19 | Ten Mifg., co quar.) -~--- ee Aug. 1 iders of rec. Aug. 20 

Steel, com, u.).. .|July iders 0 July atcher ref. ( c., pre 30c. 2) Ho’ f rec. 22a 
Newton k Air Brake, ante Cun). 25e Aug. 1 Me rs of rec. t.20 | Th oid Co., t 3ist St., In ithiy) ---- 30c.|\Sept. Holders 0 July 
New Yor nett adacine eescaane cit *50c. 1)*Holde’ of rec. Sep : Pha ny East Co. (mon 2 ‘Sept. 1 olders of rec. July 25a 

 D lepparaaminsadenne nee uar.)...- 1.75 Aug. naycpeesiectincarenntaale Thirty: eae Se. eee --| 1% . 15) H of rec. 25 
“uxtre.--- ndise Se ‘43%e. so . rec. June 29 ——— age Cee al ie — of rec. July 5 
Mercha ah ime... Nov Iders o July 15 been ang nee at. 35¢.|Aug 15| Hol f rec. Ju’ 5 
mY ie et Co., class A Ca oe rey “I| Holders of ree. July 1 ae 2, class A (Dar $30)=2-- si° |suly 25 “Holders of ree. July 200 
ppe Se eee TE Repaeentpncondenatie ~ de-Wa' mn, class & (Dar $30)---- *$1 25|*Ho f rec. Ju 0 

Ki .rertpttaaecaes -| 400. Aug. i ie | Ti CDF $100) sn nn cree enna uly ders 0 uly 2 
inn Sis (aaj “tauar5'=| ge: Bee. 3 sHestters of tes. July ie Clase A (oar $100) ~ heemtamer “ioe (Aug. 1] Bolder of Fee. July 20 

N ric pref * July 20 rs of rec. ly 31 snsamerica won nnnnnnnnnne *50c./Aug. *Holders ec. July 

Noma E a *25¢c. 1 — of rec. July 12a | Tra dividend - - - r.).------- u.)- Aug. 1 iders of rec. uly 18 

patage ste anthonee , ly Stock Yoal (qua com. (q 75¢. 1|*Ho f rec. J 184 

Northern tes sesieges+- oie, tan isl ee Se oe Lip pling Fn a oe 332] *50c.lAug. *Holders 0 July 
Preferred ining (quai )-------- eae a S| oe feng OF Tune Sol Lamp Wo  pareeepeaene on! cape Aa talons rs of rec. 20 

ly M (quar. raise Aug. lders o ly 2 Sol (quar. A (qu. *50c.|Aug Holde Sept. 

North Li > we og >: peameedenente 8 $1.75 1|\*Ho of rec. Ju 30a | Tung referred f Ills., class el Aug. 10 iders of rec. Sept. 20 

Fo mt mag ley c.A&B f. (quar. Prrere *50c. Aug. 15| Holders of rec. Sept. Zle rie Rg Store o (quar.)..-.. eR 50c. Sept. 30 Ke > man of rec. Aug. 174 

Su Won deeek Co., ae A (quar. a $1.25, Aug. 15) Holders of rec. Dee. 20a | Twelft O11 yy eee er *15¢. Sept. 30|/*H iders of rec. July 17a 

Oll Well ited Filters Con com. (qu.)_. 1% ean Holders of rec. July 20a | Union Oil of Calif. (q oo tee ahs 1% lSept. 1 a of rec. July 15 

Oliver ng Collins & Runge sabe 1% |J'n 1} Holders of ree. July 20 | Union red (dua) <n <a rgonzoasas- 40c. Aug. 1 ry of rec. Aug. 15 

Oppenhe ator, pref, (quar.)...-.------ 1 |Aug. 1] Holders of rec. July 20 Uaton ag agg emg conor 134 Aug. 1 bone ders of rec. July 18¢ 

Otis Elev Races Damme bcabnisie $1.75) Aug. 1] Holders of rec. July 16 Pre Biscuit, Bont s25e. Sept. 1 oe of rec. Sept. 13 
Preerred (quar. 5 aeaaemepeeptespae $1.50|Aug. 1|*Holders f rec. July United uar.) - --- jc. pref... *75¢. 1) Ho of rec. 20 

eferred (quar) --o22-2222-- « 124 ferred (q coe een pacers Aug. *Holders Sept. 

Outlet Co ferred (quar.) Riteteiwmmind *60c.| Aug 1|*Holders po emery July 2a | Pre nd & Sha ef. (quar.)__ (qu.)} 1% Oct. 1 Iders of rec. Dec. 20 
First pre starve a 5 TP ORG Go #87 «c| Aug. 31| Holders 4 rec. Aug. = United 7 micals, pre Amer., pref. (q *1% 1|*Ho ders of rec. 2a 
elie Chen Paneces a a Selae. til Games Sat ek | eee Stores of “eo oe BO Jan2‘30|*Hol o-oo So 

lay pref. (q Aug. 3 ders of re oe Cigar Corp., pre uar.)..- *1% |Jan Holders . July 

Pacific rot Car (mon ee $1.50) July 15|*Holders of rec. Sept. 30a | United Piece Dye oe r)_| $1 Aug. 1 ao of rec. Julydil 

Pees Cae Cenanel *14% |Aug. 14| Holders f rec. Sept. a Uaited (quar.).. wea (qua ws 75¢. Aug. 1 a a of rec. ne 29a 
pa gmat ~"|  75¢.lOct. 14] Holders - rec. Dec. 30 pt go wn Extensio $3 pref. (quar. $1.50 uz. 1] Ho’ of ree. Ju 300 
Extra_.... 7 ens 1 = |Oct. °30| Holders o Dec. 304 United Ve Internat., ; paid (quar )| 62'e.1A ly 20| Holders of rec. Sept. Zle 

Corp., (quar.) Jani4 ders of rec. ar. 29a & Brit. uar.) _- id (quar. 50c.|July Holders . Dec. 

Paepke ilford, Inc. 75¢c. 14°30 Hol of rec. M 29a U.S. ferred (q f 50% pa: (qu.) Oct. 21 Iders of rec June 290 

Park & - idend 1 reset Holders f rec. Mar. 5 First p t. allot. ctfs, Fdy., com. . _ Jan20°30 Holders of res. Sept. 300 
Stock div 75c.|Apr *30 Holders o Aug. First pre Iron Pipe & A Tae PE * 20) Ho’ of ree. 3le 

rterly Aprl4’3 iders of rec. ly 22 8. Cast ee Capen eaaeN menses SOR July 1} Holders rec. Dec. 
widend 1 15| Ho f rec. Ju 8 | 0.8. <1 perarrepennnenencas Oct. 2 iders of July ile 
Btock = $1 |Aug. 1} Holders o c. July Comm: — ee ar 30c. °30| Ho of ree. 15a 
; Se. oe 8 pwns ploy oo garages Sieltee “11 a July 
idend ) a a pr ms at ree. oe: 8 Sees baal 6 neem cae at Wades ot coe 
Stock divide ene thas bekens 15¢e.| July Holders July First nd pref. )---.- )} $1.50 1) Ho 11 
Seserces ‘= July 25 rs of rec. ly 15a rst & seco f. (quar ref. (qu. 1.50/ Aug. ce. July 

Penmans (quar.) - it, com. (quar. 15e. 25| Holde ft rec. July Ft & second pre $6 Ist p )--| $1. Iders of re 
Seeene 6 ee eae. Cea te Holders o July 18 First octgn Caste.» | com. (quar.) - 1) Ho 100 
pnsylvan Bae er retase<ectehers einai ouletnenaee ot on Oe ke ot 1 Alcohol, 62)4¢) Aug. io. on. 3 

i eee siete tices om a |i. oe 04] Helden Me, RE 8" 
Seas 337 se ES oHoliere of rec. eal 18 ee pref. aes. at oa © os Sept. - Oo + Bea eg or — 

Pertection Stove ( > = De oa7 siclOek. 30|*Holdere Won tee 23 | United Leone ’& Improvement... *35e.\Sept. 1 ‘Holders of reo. Sule’ ibe 
Month eer mere i ony iialtnn arlomaae of ree. July 2 steed Stakes Realty & ago Et te to Sept. 10| Hol ers of ree. Ju xt. 15 
ya amen eddeisticdacubiiatan te bis ag of ree. July 25 per mene pe agen c mee nl rea’ ee | 7 Sul’ 220 
 eeeerseastaemeseans 1 Aug. 1} Holders o rec. July 19 Universal Leat ne ee stock) - a 134 |Aug. 1} Holde of rec. —_ 31 
| se * - a RN ~ (mthly.)_ 4 |Aug. 1) Holders = rec. July 15a Universe! 1 (payable in tor, pref. (qu. . $1 Oct. 1}*Holders of rec. July 15 
Monthly ) Royalties Go, ee 31\%c.|Aug. 1| Holders o rec. July 19 Yommo & Radia ‘pref. (quar.). *30c.|Aug. 20| Holders of rec. July ; 

eh edda ms we ¥ . 0a 1 Pipe Corp.. uar.).. cjAug . *Holders Sept. 

Petroleum (extra) - . - cl. A (qu.) $2.50] Aug 1] Holders = rec. July 2 p semen og + Cap mmon (q )..| 37% - 1° of rec. 2 
Preferred eee | A- 25c.| Aug. Holders o . July 17 ressit } Products, co f. (quar.). *$1.75| Aug . 10|*Holders rec. Dec. * 

ene wea Insulated Wire. (quar.)__- iM Aug. : *Holders . aon Aug. 10a Utah ead oh Nearer ref, (quar) a~- n=. sii nos 10 —— pe rec. pd _ 

Philade Louis), Ine f CRP nc ns *5c. 11 Holders 2 Util les Corp., Re  aesnnen ° 1 of ree. 
hilippe (Lo Corp. pre oe )--- 1% |Sept . July Vadsco eating, pref. cbctiecubued $1 Aug. 29| Holders 

jy a ht Postage a yy he ) a 8 20 *Holders = aan July 15a Vapor Car Care e100 July 

Sioa aes Co. pre r “1s |suly 1| Holders o: 16 ag ee Me Hepat SaamEE ta 

Plymouth d employees stock Jeveessa->|  76e.{Aug 1) Holders of ree. Juty 18 | \ ‘Stock dividend” 
eaneine Seeeraren a OER Le 2 Eee July 15 | _ Stoc 

Power & Light & ericial interest. stock)_| ¢13s pe me 

Power of benefic interest (in acct S60 : 

Shares ties O11 Co. Ltd. A (quar), 

Cit 
Prairie 
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Books Closed 
Name of Company. Days Inclustwe. 
« > 
Talking Machine, com. (quar.).. Holders of rec. July 8a 
Ly prior SS Raa Holders of rec. Juty 84 
conv. - gh 2 ESR Sy hee Holders 3 tec. July 4 
Wee eseccocesowss Holders rec. July 
Voleanic Oil & Gas ( bavnghersinas *Holders of ree. Aug. 31 
MbasiS dock vein inestoencnes (aanuedandmenmanine: *Holders of reo. Aug. 31 
— oHoldere of ree. Hov. 20 
ss a cin tenemmeinieie de rec. . 
Vulean Detinning, pref. Sy Holders of rec. July 9a 

Preferred (acct. accum. nnn Holders of rec. July 9a 

Preferred A ( Pi ctddsseagnichevote Holders of rec. July 9a 
Vulcan Detinning, pref. (quar.) ......- Holders of rec. Oct. 9a 

Preferred x A eee Holders of rec. Oct. 9a 

Preferred A (quar.)................ Holders of rec. Oct. 9a 

Preferred A (accrued accum. div.).... Holders of rec. Oct. 9a 
Lede sory Watch, preferred (quar.) aden *Holders of rec. Sept. 21 

Corp., conv. pref. (quar.)....- *Holders of rec. July 15 
web Holding Corp. (quar.)_.......... Holders of rec. June 29 
Welch Grape Juice, com. (in com. stk.) *Holders of rec. July 15 
Western Air Express (quar.)........._- *Holders of rec. July 15 
Western Grocer, com. (quar.)........- *Holders of rec. July 20 
Western Steel Products, pref. (quar.)..- Holders of rec. July 15 
West. Tablet & Stationery, com.(qu.) 

GE UU ide dick aid diikdn ts inh tanta a mths Holders of rec. July 21 
Westinghouse Air Brake (quar.)..-..... Holders of rec. June 29a 
Westinghouse Elec. & Mfg., com. (qu.)- Holders of rec. June 28a 
West Va. Pulp & Paper pref. (quar.)...- *Holders of rec. Aug. 5 

Preferred (quar.)_...............-- *Holders of rec. Nov. 5 
White (S 8) Dental Co., stock div..... *Holders of rec. Aug. 15 

Subject to stockholders meeting Aug. 

White Eagie Oll & Refg. (quar.)....... Holders of rec. June 28a 
White Sewing Machine, pref. (quar.)_-- Holders of rec. July 19a 
Wieboldt Stores, Inc. (quar.)........- *Holders of rec. July 15 . 
Wil-Low Cafeterias, Inc., conv. pf. (qu.) Holders of rec. July 20a 
Willys-Overland Co. com. a: Pion eam Holders of rec. July 20a 
Wilson Line, Inc., 7% pref...........-. *Holders of rec. July 15 
Winsted Hosiery (quar. .. eG iceman *Holders of rec. July 15 
dvaibibntiainae *Holders of rec. July 15 
Witherow Steel, “ist pref. (quar.)....... *Holders of rec. Aug. 23 

Second preferred I tn acteasinnn gia *Holders of rec. Aug. 23 
Woolworth (F. W.) Co.— 

New $10 par stock (quar.)_........- Holders of rec. Aug. 10a 
Wrigley (Wm.) Jr., Co. . (monthly) ----- Holders of rec. July 20a 

SRG aS: Holders of rec. Aug. 20a 

 cbwnccwcseas ides cick kta dsewen Holders of rec. Sept. 20a 

Eo a EE Holders of rec. Oct. 194 

I i ws ik lin os enna vermis init eo epnaebaiec Holders of rec. Nov. 20a 
Yale & Towne Mfg. (quar.)_........__- Holders of rec. Sept. 10a 
Young (L. A.) Spring & Wire (stock div.) Holders of rec. Aug. 24 
Youngstown Sheet & Tube, com. (in stk.) to stkh’ders meet.Aug. 15 
Zonite Products, com. (quar.) Senhpaupipgee *Holders of rec. July 15 
Zenith Radio Corp., com, ae ia ela *Holders of rec. July 19 








* From unofficial sources. * The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice %t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4d Correction. ¢ We pe 

Payable in common stock. Lee. See. h On account of accumulated 
oo, d hing om in preferred 

3 Amer. don Power & Lak chan bs Civilian te teyeltes Gilet Tee, cash or 
to deantbeaentanaened 1-32nd share of class B stock for each share class A stock. 
Class B dividend is payable in class B stock. 

oBurma Corp. dividend is 7 annas and 2 annas per share less deduction for ex- 
Denses of depositary. 

331 N. Y. Stock Exchange rules that Chesapeake Corp. shall not be quoted ex the 

33 1-3% stock dividend until July 5. 

q@L. A. Young Spring & Wire stock dividend subject to approval by stockholders 
at meeting on Aug. 1. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 
declared $1 payable July 25 and intends to declare another $1 payable on or before 
Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
i}4% having been declared payabie April 25 with the in intention to declare a second 
14% payable on or before Oct. 25. 

8 Uniess notified to the contrary on or before July 10, Pacific Power & Light divi- 
= will be applied to the purchase of common A stock or scrip. 

t Associated Gas & Electric class A dividend is 50c. cash or 1-40th share cl. A stock. 
uNew York Stock Exchange rules Burrough Adding Machine be quoted ex the 
stock dividend on Aug. 15. 

® Blauner’s, Inc., declared a stock dividend of 6%, payable in quarterly install- 
ments: first installment 1%% ae Aug. 15, 1929. 

w Less deduction for expenses of de 


positary . 
my Dx Rigas & Trading dividend is 3s on ordinary shares, equivalent to 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
“ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 13 1929. 























* Surplus & | Nat Demand Time 
Clearing House * Captial. Undivtded Depostts Depostts 
Members. Profits. Average. Average. 
; $3 $s 8 3 

Bank of N. Y. & Tr. Co.- 6,000,000 13,828,900} 60,480,000 9,887,000 
Bk. of the Manhattan Co. 42,250,000 ,862,600| 179,462,000} 42,053,000 
Bank of America N. A.--| £35,775,300| 38,675,900) 166,834.000| 53,827,000 
National City Bank----- 110,000,000} 125,260.400 41045910 000; 131,178,000 
Chemical Bank & Tr. Co. 15,000,000; 21,003,400; 191,379,000 13.683 ,000 
Guaranty Trust Co___-.--. 70,000,000; 116,418,100) 757,072,000 77 447,000 
Chat. Ph. Nat.Bk.&Tr.Co 13,500,000 16,212,7 151,992,000! 38,260,000 
Cent. Han. Bk. & Tr. Co- 21,000,000 79,153,300} 356.568,000| 48,624,000 
Corn Exchange Bk. Tr. Co 12,100,000 22.425,500| 182,586,000} 31,680,000 
National Park Bank----- 15,000,000; 24,500,800) 129,034,000 8,471,000 
First National Bank_----. 10,000,000 97,773,200} 236,966,000 7,843,000 
Irving Trust Co_........ 50,000,000; 81,396.700| 357,981,000} 39,498,000 
Continental Bank _---...-. 2,000,000 3,574,500 ,463 ,000 695,000 
Chase Nationa! Bank...-.| /80,000,000| £120,397.400| c577,091,000) 58,185,000 
Fifth Avenue Bank-.-.-_..-. 500,000 .736, 25,178,000 880.000 
Seaboard Bank-..---.-- 11,000,000 17,121.700; 115,076,000 7,808,000 
Bankers Trust Co_.--..-. 25,000,000 79,638,500) d380,004,000 34,885,000 
Title Guarantee & Tr. Co. 10,000,000} 24,063,500 35,177,000 2,314,000 
Fidelity Trust Co_.--.-- 4,000,000 3,933,100 40,655,000 4,965,000 
Lawyers Trust Co__.-.-- 3,000,000 4,327,900 17,960,000 2,414,000 
New York Trust Co... 12,500,00. 33,994,500} 142,154,000 18,319,000 
Equitable Trust Co_-_-_.-- 30.000,0084 28,801,900] ¢331.549.000) 41,503,000 
Comm’! Nat.Bk.& Tr. Co. 7,000,000 7,886,400 33,674,000 5,009,000 
Harriman N. BE. & Tr. Co 1,500,000 2,845,300 31,449,000 5,565,000 

Clearing Non-Members 
City Bk. Farmers Tr. Co- 10,000,000 10,000,000 6,196,000 1,361,000 
Mechanics Tr.Co.,Bay’ne 500,000 832,800 3,193,000 5,615,000 

Ts. dneendecianen 577,625,300 '1,019,765,600 5,564,083,000' 691,769,000 





* As per official reports National, June 29 1929; State, June 29 1929; Trust 
companies, June 29 1929. 

Includes deposits in foreign branches a $306,818,000; 5 $120,656,000; ¢ $14,- 
013,000; d $63,198,000; e $129,345,000. 

J As of July 1 1929. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 12: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 12 1929. 


NATIONAL AND STATE BANKS—Average Figures. 



































Oth. Cash,|Res. Dep.,|Dep. Other 
Loans. Gold. |Including|N. Y. and\|Banks and Gross 
Bk. Notes| Elsewhere.|Trust Cos.| Depostts. 
Manhattan — $s $s z bY g $s 
Bank of U. S.-|249,052,000} 73,000/5,469,000/35,228,800| 1,818,500/243,257,000 
Bryant Pk. Bk 1,846,100; ...... 222,400} . 278,800)  ...... 2,091,000 
Ex.Bk.| 22,053,000} ...... 1,743,000} 1,310,000} -..... 20,261,000 
Grace National] 18,536,000 2,500; 81,800) 1,618,800) 3,427,500} 18,001,500 
Port Morris..-.| 3,881,900} 38,900} 90,000} 206,700} -..... 3,395,100 
Public National) 142,739,000} 31,000/2,169,000| 9,087,000|27,694,000/ 151,558,000 
Peoples Nat’l..| 8,200,000 seco! 113,000! 582,000 74,000! 8,000,000 
TRUST COMPANIES—Average Figures. 
Res’ve Dep.,| Depos. Other 
Loans. Cash. N. Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 
Manhattan— z $s $ g 
American... .......-. 49,500,000} 10,779,500 991,400 20,800} 50,440,800 
BK. of Europe & Tr..| 17,441,500 : AL ere 16,668,400 
Bronx County_..... 22,649,842 687,531} 1,438,765) ...--.. 21,348,785 
Central-Hanover. ...!601.637,000 *43,600,000); §...... 33,349,000 438,569,000 
BO. nin ntincnediin 80.073.300| *5,109,600| 3,447,800} 3,623,200) 76,293,600 
Federation......... 17,424,471 148,200} 1,194,400 274,628; 17,307,014 
iicdtconandéeie 17,701,000; *1,972,200 PF ee ree 14,804, 
Manufacturers -.... 403,592,000} 3,475,000) 52,561,000} 1,846,000 352,125,000 
— States...... 75,373,250] 3,666,666) 6,159,057), -..... 60,681, 
PE kikcwcchans 118,247,600} 3,556,000) 19,301,900) -..... 112,494,200 
Kings County -.-..... 26,492,043; 1,628,511) 2,266,366; -..... 23,872,910 
Pe ens N. I 
iainiocn oi ababie 9,154,417 275,348 696,776 318,546' 9,198,272 




















* Includes amount with Federal Reserve Bank as follows Central-Hanover 
$40,610,000; Empire, $3,385,000; Fulton, $1,972,200. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 17 Changes from Ang July 3 
1929. Previous Week 1929. 1 
b 3 3 3 3 
iiniaiaah ancoeh eneipibislkubinas 94,050,000} Unchanged 94,050,000} 86,550,000 
Surplus and profits.....- 110,644,000} Unchanged 110,644,000} 110,085,000 
Loans, disc’ts & invest’ta_|1,148,070,000} —2,411,000/1,150,481,000/ 1, 146,376,000 
Individual deposits.....-. 703,336,000} + 13,756,000} 689, . 701,023,000 
to banks........... 138,276,000} —10,275,000} 148,551,000 ,099,000 
bs aiieeameoicetil 262,235,000} 2,074,000} 264,309,000] 267,232,000 
United States deposits... 8,876,000 —638,000 9,514,000 13,062,000 
Exchanges for Cig. House 36,862,000 + 830,000 36,032,000} 55,050,000 
Due from other al 87,591,000 +858 ,000 86,733,000 96,132,000 
Res’ve in legal deposit’s- - 84,295,000 + 579,000 83,716,000 85,248,000 
Cash in bank........--- 9,256,000 +797 ,000 8,459,000 7,920,000 
Res’ve excess in F.R.Bk-. 778,000 +819,000 41,000 1,037,000 





| 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries” and ‘‘Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 


























Week Ended July 13 1929. 
Two Ctphers (00) July 6 July 29 
omitted, Members of Trust 1929. 1929. 
F.R. System|Compantes . Total. 
$ $ 8 g $ 

Le iethppardn enmaitomicarel 60,239,0 7,500,0 67,739,0 67 ,302,0 67,250,0 

Surplus and profite...| 208,817,0 16,519,0| 225,336,0| 225,435,0! 216,496,0 

, discts. & invest ./1,074,258,0 73,450,0/1,147,708,0) 1,140,530,0) 1,130,577,0 

Exch. for Clear. House 40,414,0 351,0 40,765,0 58,422,0 48,525,0 

Due from banks..-..-- 96 ,374,0 13,0 96,387,0| 113,022,0} 104,005,0 

Bank deposits....-..-- 133,079,0 901,0| 133,980,0) 141,688,0} 129,930,0 

Individual deposite...| 642,773,0 32,962,0| 675,733,0| 704,072,0| 689,743,0 

Time deposits......-- 208,446,0 20,324,0) 228,770,0; 229,310,0) 220,814,6 

Total deposits. ...-.--- 984,298,0 54,185,0) 1,038,483,0, 1,075,071,0) 1,040,487,U_ 

Res with legal depos.-|; --.-.----- 5,479,0 5,479,0 6,975, 5,166,0 

Res. with F. R. Bank. OO SME © cendases 69,882,0 72,083,0 69,732.U 

Cash in vault*....--- 11,513,0 1,723,0 13,236,0 12,676,0 ,120.9 

Total res. & cash held. i ee aoe 06,f07.6 91 * ada ,0) asl decid 
Excess reserve and cash 

ie vawlt........--- , ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members; 
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The following is the return issued by the Federal Reserve Board 
of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. 
transactions in Federal Reserve notes between the Comptroller and 


Accounts (third table following 
Reserve Agents and between 


gives details 


wire ty latter 


and F 


Sal teers 


e banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 408, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 17 1929. 


The Federal 


week 


Thursday afternoon, July 18 and showing the condition 
In the first table we present the results for the system 


last year. 


Reserve Agente’ 















































July 17, 1929.| July 10 1929.| July 3 1929.| June 26 1929.) June 19 1929.! June 12 1929.|June 5 1929.|May 29 1929.|July 18 1928. 
RESOURCES. $ $ $ = $ | $ 5 $ $ 
Gol4 with Federal Reserve agents... .-.. 1,494,374,000) 1,439,492 ,000 1,380,112,000,1,372,441,000 1,367 581,000 1,318,782,000 1,303,555,000/1,315,181,000/1,130,963,000 
Gold redemption fund with ria 8. Treas. 79,607,000 82,335,000 7,828,000; 71,589,000 69,988, — 66,118,000 7,988,000 6,969,000 73,465,000 
Gold held exclusively aget. F. R. notes) 1,573,981,000/1,521,827,000 1,447,940 ,000!1,444,030,000 1,437,569, 000, 1,384,900,000)1,371,543,000)1,382,150,000/1,204,428,000 
Gold settlement fund with F. R. Board... 610,822,000} 600,666,000} 669,696,000} 644,038,000] 637,598. 000} ‘691, 678,000| 679,733,000}; 663,795.000 661,912,000 
Gold and gold certificates held by banks. 744,773,000] 779,324,000} 748,704,000) 807,446,000] 805,135, 000; 799,052,000] 792,692,000) *777,836,000) 733,252,000 
Total gold reserves.._.............-- 2,929,576 ,000/2 901,817 ,000/2,866 340 ,000/2,895,514,000/2,880,302, an 2,875,630 ,000/2,843,968,000| #2,823,781,000|2,599,592,000 
Reserves other than gold_.........---- 168,100,000) 160,222,000; 174,959,000; 177,040,000} 166,379, 000; 149,559,000} 141,383,000) *146,177,000) 159,244,000 
PT onnpebsandinssncesebce 3,097 ,676 ,000/3 ,062 ,039 ,000/3 041.299 ,000/3,072 554,000, 3 ,046,681,000 '3,025,189,000 2,985,351,000 2,969,958 000 2,758,836,000 
Mon-reserve cash... .....-..-.-.-.---- 79,275,000 71,099,000 55,912,000 69,108,000; 74,841,000 J 79,385,000 82,473,000 65,096,000 
Bills discounted: 
Secured by U. 8. Govt. obligations._.| 611,162,000} 650,390,000} 609,898,000) 532,545,000; 480,292,000, 474,086,000} 508,912,000, 536,177,000; 615,027,000 
Other bills discounted............-- 472,538,000] 502,651,000} 515,185,000} 484,202,000 478,812,000, 459,825,000] 468,532,000; 452,017,000, 396,730,000 
Total bills discounted __._........-..-- 1,083,700 ,000/1, 153,041,000) 1,125,083 ,000/ 1,016,747 ,000 959,104,000. 933,911,000 977,444,000, 988,194,000 1,011,757,000 
ty in open market.........-- 67,638,000 65,976,000 73,922,000 82,839,000 87,032,000 114,117,000} 112,747,000; 117,919, 000! 181,035,000 
o Government securities: | 
Bonde RE TN Am ciate dene nie 42,669,000 42,668,000 43,246,000 42,738,000 42,672,000 44,630,000 48,625,000 50,384,000) 56,024,000 
EE eas cb nkotb bbwssconasco 97,181,000 82,816,000 85,779,000 92,021,000 83,014,000 97,244,000 85,295,000 84,965 ,000} 89,505,000 
Certificates. a indebtedness.......-.- 13,265,000 10,660,000 12,357 ,000 14,768,000 13,772,000 27,999,000 13,408,000 9,223 ana Sa 63,813,000 
Total U. 8. Government securities...| 153,115,000 136,144,000) 141,382,000} 149,527 ,000; 139,458,000, 169,873,000}; 147,328,000; 144,572, 000} 209, 342,000 
Other securities (see note).........-.-. 10,255,000 10,665,000 10,465,000 13,315, 000! 13,167,000 9,917,000 ,917,000 7,817,000 490,000 
POCSISR FOAMS OB GONE 2. wccccccccccccclecscccceecce] oe eee n-ne shades th maim ail i, be avdpatebinenindi | cunnpigamaat. «.,- Raminid ail. ‘adaateiediak.,.. meibanunpainn adimeiiin Seb dueide 
Total bills and securities (see note)... .|1,314,708,000]1 365,826,000 1,350,852 ,000/1,262,428,000 1,198,761,000 1,227,818,000!1,247,436,000, 1,258,502,000 1,402,624,000 
rr re se seein esseeeiebel sandabignel seehinabanl <assaneedes!  oepepaeah sconahneeel  scanhusacl .«seapacene 
Due from Fg ten LSE ee AR 729,000 729,000, 728,000 729 ,000 730,000 729,000 727 ,000 727.000 573,000 
Unoollected items..............-....-- 822,126,000} 716,451,000 810,892,000] 676,603,000, 812,097,000 746,312,000] 723,705,000; 655,928,000, 740,451,000 
—. tps ansebesnoenee 58,614,000 58,614,000, 58,614,000 58,614,000 58,613,000 58,613,000 58,595,000, 58,761 000, 60,063,000 
All other resources. ........-...-.-- 7,846 irc Fa 710,000 000, 8,132,000 7,441,000, 7,602,000 8,486,000 8,119, 000, 8,543, 000, 8,431,060 


ee eee 


resources 
LIABILITIES. 
wv. B. notes in actual circulation 


Member banks—reserve account 


~<<2eeee 








5,380,974,000 5,282, 468,000 stand vi ,326 429,000 


1,801,225,000 1,833,004,000 1,736,259,000 


'2,352,081,000 2,302 ,874,000 2,380,165,000 


eamtaaeadiheatae! 5,199,325,000 5,150,751,000 
1,658,496 000 1,649,187, —, 1,644,216,000 
2,343,813 000 2,291,765, 000 2,328,232 ,000 

000 8, 000 


5,103,318,000 5,034,892,000 5,036,074,000 
1,647,435,000 1,653,685,000 1,618,863,000 
“" -343,000 2,285, 870,000 2,306,632,000 










































































iE a RRS Ty SSE 12, rf pod 27 ,555,000 23,373,000 "924,000 700, 6,023 ‘000! 15,366, 000, 13,735,000 
— DE sidiicdunsecee 8,13 5,567 ,000 6,128,000 5,605 ,000 7.124.000 6,225,000 7- 744 /000, 8,085,000, 10,057,000 
Other deposits.......-.......-----.- 21, 198 ‘000 23,715,000 28,282,000 21,312,000 23,052,000 23,058,000 21,668,000} 21,873,000 18,618,000 

' ' 

Total deposits _......--...-.. .-..--- 2,393,984,000 2,359,711,000 2,437,948,000 2,419,655,000 2,368,672,000 2,376,215,000 2,365,778,000 2,331,194,000 2,349,042,000 
Deferred availability items..........-.-. 742,129,000; 649,848,000, 712,989,000; 625,737 7 noel 739,228,000 88,296,000 »782,000 1,242,000 2,160,000 
Oapital paid in. .........-....----.-- 161,547,000} 158,797,000) 158,585,000} 158,607.000, 158,412,000} 157,931,000} 157,507,000] 156,446,000} 143,116,000 
Gur ih hntepiboaawindems & 254,398,000; 254,398,000; 254,398,000 254.398, 000 254,398,000 254,398,000; 254,398,000] 254,398,000} 233,319,000 
All other liabilities.................-. 27,691,000) 26,710,000) 26,250,000) 30,584,000, 29,428,000; 29,695,000} 28,418,000} 27,927,000; 19,574,000 

bs ned ee ER Sp 5,380,974,000'5,282,468,000 5,326 ,429,000/5,147,477,000/5,199,325,000/5,150,751,000/5,103,318,000/5,034,892,000/5,036,074,000 
Ratio of gold reserves to deposits and 

F.R. pote liabilities oorabined ees 69.8% 69.2% 68.6% 71.0% 71.6% 71.5% 70.8% 70.8% 65.5% 
Ratio of total reserves to deposits and 
' WF. BR. note liabilities combined _-_.__.- 73.8% 73.0% 7.29% 75.3% 75.8% 75.2% 74.4% 74.5% 69.5% 
by ay Hability on bills purchased 

for foreign correspondents___........ | 442, 526, 000 440,592,000} 428,711,000; 424,566,000 416,999,000) 405,240,000] 392,415,000} 385,754,000} 305,186,000 

Distriduiton by Maturtites— 3 a $ $ $ $ $ $ $ $ 

1-15 days bilis bought in open market _ 39,538,000; 35,293,000 36,848,000 40,728,000 36,927,000 62,241,000 56,415,000 54,291,000 76,020,000 
1-15 days bills discounted __._.......- 871,167,000, 928,035,000] 898,478,000] 799,237,000, 730,889,000} 713,597,000) 756,686,000] 762,915,000] 828,869,000 
1-15 days U. 8 certif. of indebtedness. 4,410,000 1,520,000 2,990,000 ,975,000 2,250,000 18,835,000 4,194,000 ,000 405,000 
Se EE RNUORON, 6. ociicnl  socbenstvn]: eomnnncess| ancesassen|  concescens 102,000 DOD tccnbeureel sseactdinel | sso asanees 
16-30 days bills bought in open market - 11,045,000 13,026,000 17,764,000 18,005,000, 22,594,000 23,974,000 27,290,000 31,848,000 29,072,000 
16-30 days bills discounted ___......_--. 49,796,000 52,149,000 53,445,000 49,840,000 62,339,000 51,665,000 50,478,000 52,052,000 40,928,000 
rr er or es ubekad  esnmspanee!,. cevbenendel, caatwesvecal: sbnaceestel  sencesenne 9,000 FS irre 
LU cctatnwnes! ornaaaanel  besstnetelh <énaenneennel casmeesetel ssousesdneg 102,000 DE. Matrvedene 
31-60 — bills bought in open market - 10,581,000 11,315,000 12,123,000 15,654,000 17,445,000 16,653,000 17,909,000 19,506,000 44,012,000 
aoa ys bills discounted -__._......- 78,382,000} 79,936,000} 78,270,000, 78,909,000; 81,554,000, 84,307,000] 84,847,000) 84,852,000, 68,759,000 

81-60 days U. 8S. certif. of indebtedness_ DL: cdbdadhdber- 2Cebsteseaee . dednasbered,. onasennensl  6tebennneed | sedadiabhal: sebiehupiel.pdwkesnnnss 
ee tk Coe. ae hee dae dsekenedinall,. anshmeenneh ACG RP Made amwbeemnlii  dpadnomateml~ Smee wahepee 
61-90 days bille bought in open market - 5,832,000 5,685,000 5,735,000 6,527,000; 7,497 ,000 8,640,000 9,027 ,000 10,080,000 24,602,060 
61-90 days bills discounted .____....._. 60,135,000 63,919,000 63,552,000 52,665,000, 47,910,000 51,090,000 53,173,000 57,418,000 59,333,000 
61-90 days U. 8. certif. of indebtedness_ 8,027,000 8,235,000 7,166,000 7,319, 7 066,000 SE cinemenhaal” nthamkaee onor eae oe 
61-90 days municipal warrante__-___-_- 300,000; DE. cledcunnacl dcdsmuenal Ree RR ee, SE e ROI. Camo rake RN RE 
Over 90 days bills bought in open market 642 (000; 657 ,000 1,452,000 1,925,000, 2,569,000 2,609,000 ,106, 2,194,000 7,329,000 
Over 90 days bills discounted. __..._._. 24,220,000 29,002,000 31,338,000 36,096,000 36,422,000 33,252,000 32,260, 000! 30,957,000 13,868,000 
Over 90 days certif. of indebtedness --___ 728,000, 905,000 2,201,000 2,474,000 4,456,000 9,152,000 9,205,000 8,435,000 63,408,000 
Over 90 days municipal warrants......| ----.-----' ---------- 300,000 300,000; 00 ,000 300,000 300,000; 300 oes PD as 
v.R. notes received from Comptroller. _'3,845. 385 ) 000 3,831,317 ,000/3,831,793,000 3,777 ,049,000'3,670,046,0003,595,813,000. 3,487,024, 000)3, 432,180, 000! 2,831,152,000 
P. R. votes held by F. R. Agent......_/1,450,273 000 1. 471,785 ts 571,715 ,000/1, 585,752, 000, 1,526,482 ,000 1,482,382,000 1, 402,482 aap. 358,362, = 796,889,000 

cera) ' ' i 

Issued to Federal Reserve Banks-..-.-_ 2,395 112 ,000 2, 359,532,000, 2, 260,078 000 2, 191,297, 000; 2,143,564 000 2,113,431,000 2, 084,542 ,000, '2 ,073,818, 000! 2,034, 272, 000 

How Securea— | | | | | | 
By gold and gold certificates. _....._.. 374,153,000; 356,395 ,000 376,395,000; 368,025,000 372,045 000, 371,145 000; 372,895, 000, 372, pany ,000, 352,476,000 
Gold redemption fund__........._.... 101,609,000, 98,685,000; 97,579,000, 93,393, 000° 96,802,000; 90,753,000' 101,776 ,000! 100,092,000, 95,355,000 
Geld fund—Federal Reserve Board_-_-__/1,018,612,000° 984,412, 000' 906,138,000 911,023,000 898,734,000 856,884,000 828,884,000 842,194,000 683,132,000 
By eligible paper___........-.......-- 1,104,651 900 1,170 ,445,000 1,164,330,000 1,063,446,000 1,015,461,000 1,010,892,000 1,050,631,000 1,057,853,000 1,157,472,000 

Total 


2,599 ,025,000 2,609,937 ,000 2,544,442,000 2,435,887,000 2,383,042 ,000 2,329,674,000 2,354,186.000 2,373,034,000 2,288 435,000 





*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
“All ‘other earning assets,”’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 


to foreign correspondents. In addition, 


Other securities,"’ and the caption, “Total earning assets’’ to ‘“Total bills and securities.” 


the caption, 


The latter item was adopted as a more accurate description of the total of 


*be discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 17 1929 







































































Two ciphers (00) omitted. 
Federal Reserve Bank of— Total. Boston | New York.| Phtla |Cleveland | Richmond) Atlanta. | Chicago. |S. Louts.| Minneap.|Kan.Ctty.| Dalias. | San Fran 
RESOURCES. 3 $ $ $ $ $ $ $ $ $ $ 3 
Gold with Federal Reserve Agents} 1 ,494,374,0/126,332,0| 183,427,0/126,028,0/153,938,0' 49,855,0 105,192,0 329,662,0; 31,573,0) 67,461,0) 63,810,0) 27,715,0/229,381,0 
Gold red’p fund with U.S Treas. 79,607,0) 4,010,0) 21,028,0) 15,401,0} 4,554,0 5,341,0) 3,319,0, 9,455,0, 5,891,0) 1,632,0 ,504,0) 2,383,0] 3,089,0 
Gold held excl agst. F. R. notes} 1,573,981,0)130,342,0] 204,455,0]141,429,0]158,492,0| 55,196,0.108,511,0)339,117,0| 37,464,0| 69,093,0] 67,314,0 30,098 ,0|232,470,0 
Gold settle’t fund with F.R.Board) 610,822,0) 68,026,0] 110,143,0| 48,522,0] 96,133,0) 19,244,0| 17,374,0] 98,654,0| 22,407,0| 12,903,0] 60,697,0| 23,318,0] 33.401.0 
Golé and gold ctfs held by banks} 744,773,0) 27,944,0) 460,860,0| 28,389,0] 41,520,0) 7,380,0 3,604,0)112,243,0 9,839,0} 6,599,0) 5,720,0} 11,436,0] 29,239,0 
Total gold reserves_-........-. 2,929,576 ,0/226,312,0] 775,458,0 218, rey 0}296,145,0) 81,820,0 129,489,0 550, 014,0/ 69,710,0) 88,595,0/133,731,0| 64,852,0/295,110,0 
@everve other than gold. --_...-.-- 168,100,0] 10,454,0! 71,560,0] 7,858,0] 9,295.0] 6,667.0, 7.578,0| 21,238,0] 7,902.0] 2,874.0] 3.843.0] 5,410.0 13.4210 
Total reserves. ..........-.-- 3,097 ,676,0/236,766,0| 847,018,0 226,198,0/305,440,0) 88,487,0 137,067,0'571,252,0 77,612,0| 91,469,0,137,574,0] 70,262,0 308,531,0 
Fy werhancrer ecececececcee- 79,275,0) 9,898,0) 24,389,0) 1,711,0) 4,773,0) 5,244,0] 6,596,0) 9,832,0) 5,015,0) 1,739,0] 2,184,0] 3,239,0] 4,655.0 
iscoun 

Bec. by U. 8S. Govt. obligations} 611,162,0) 36,135,0| 302,725,0| 42,768,0] 49,976,0) 21,490,0} 10,461,0) 67,176,0| 28,849,0] 10,751,0] 13,080,0] 12,120,0] 15,631,0 
Other bills discounted -....... 472,538,0) 32,948,0} 120,201,0; 30,820,0] 33,709,0) 36,583,0) 57,430,0] 53,861,0) 30,055,0} 7,121,0} 19,088,0) 19,389,0] 31,333,0 
Total bills discounted --._..... 1,083,700,0} 69,083,0) 422,926,0) 73,588,0) 83,685,0} 58,073,0) 67,891,0}121,037,0| 58,904,0) 17,872,0| 32,168,0] 31,509,0] 46,964,0 
Bills bought in open market--.-- 67,638,0) 9,612,0 19,000,0; 4,313,0; 2,852,0| 1,203,0; 5,219,0) 7,938,0 187,0} 1,277,0) 1,710,0} 5,790,0] 8,537,0 

U. 8. Government securities: | 
Bonds-..-.... eree-eeee-- eee Mig ty : ee 3s pa . — ae S16, 8.0| 1, rar 0; . 115,0| 19,937,0] 7,125,0| 4,585,0; ------ 7,813,0 65,0 
Treastury noes---...----....... 181, 523, 377, 835, 657,0 nee 0; 3,047,0, 6,500,0, 3,829,0 --_---- 3,223,0 11,337,0 
Certificates of indebtedness....- 13,265,0, 1,055.0] 4,650.0 7,038.0 Wn wecens a Be ae ee: * gees Poca 
Total U 8. Gov't securities. ___. 153,115,0 3,267,0 33,182,0 16,458,0 27,365,0 1,809,0 3,089,0 23,314,0 13,625,0 8,559.0 _____- " 11,045,0 11,402,0 











Jury 20 1929.] 


FINANCIAL CHRONICLE 








SESOURCES (Conciuaes)— 


___ Two Ciphers (00) ométted. Total. 


New Yort 


Phtia. 





$ 
10,255,0 





1,314,708,0} 81,962,0 
729,0 54,0 


822,126,0| 83,159.0 
58.614.0| 3.702,0 
7,846,0 68.0 


477,713,0 
221, 
244,724,0 
16,087 ,0 
796,0 


94,659,0 
0,0 


70, 
65,423,0 
1,762,0 


49,0 


113,902,0 
74,0 


77,895,0 
6,535,0 
1,165,0 


61,085,0 
34,0 


55,689.0 
3,395.0 
421.0 


76,199,0 
28,0 
25,336,0 


2,744,0 
2,424,0 


152,289,0) 
100,0 
103,988,0 


8,529,0 
662,0 


72,716,0 
29,0 


34,130.0 
3,969.0 
64,0 


) 





5,380,974,0/415,609,0 
1,801,225,0)153,588,0 


2,352,081,0/149,189,0 
12,567,0 494,0 
8,138,0 415,0 
21,198,0 142,0 


resources 
LIABILITIES. 
FP. R. notes in actual circulation. 
te: 


Member bank—reserve acc’t_. 


Other deposits 


1,610,948,0 


315,419,0 


941,719,0 
2,624,0 
4,229,0 
8,879,0 


390,072,0 
151,706,0 


137 ,437,0 
1,326,0 


539,0 
311,0 


509,784,0 
201,418,0 


188 ,005,0 
1,005,0 
572,0 
1,247,0 , 


214,355,0 
74,313,0 
67,020,0 

5 


97,0 
258,0 


250,394,0 
141,434,0 


66,926,0 
119,0 
219,0 

82,0 


846 ,652,0 
340,884,0 


344,365,0 
1,433,0 
8,0 
1,897.0 


193,835,0 
61,348,0 


77,922,0 
1,156,0 
224,0 
282,0 


143,654,0 

66,708,0 

§1,102,0 
595 


227,610,0 
75,548,0 
94,422,0 


150,938,0 

44,094,0 

60,441,0 
902 


185,0 
39,0 





Total deposits 
Deferred availability items 
Capital paidin 
Surplus 
All other liabilities 


2,393,984,0 
742,129,0 
161,547,0 
254,398,0 
27 ,691,0 


150,240,0 
79,853,0 
10,396 ,0 
19,619,0 

1,913,0 


957,451,0 
199,330,0 
60,191.0 
71,282,0 
7,275,0 


139,613,0 
57,424,0 
15, 0 
24,101,0 

1,728,0 


190,829,0 
73,081,0 
15,465,0 
26 ,345,0 

2,646,0 


67,972,0 
52,015,0 
6,181,0 
12,399,0 
1,475,0 


67 ,346,0 
23,415,0 
5,412,0 
10,554,0 
2,233,0 


348 ,463,0 
96,179,0 
19,866,0 
36,442,0 

4,818,0 


79,584,0 


1,004,0 


61,567,0 
31,393,0 
4,451,0 
8,690,0 
43,0 





5,380,974,0 
73.8 
442,526,0 


Total liabilities 
Memor: 


anda 

Reserve ratio (per cent) 
Contingent lability on bills pur- 
for foreign correspond'ts 
#. R. notes on hand (notes rec'd 
from ng Agent less notes in 


77.9) 
32,603,0 





593,887,0 44,401,0 


415,609,0|1,610,948,0 


66.5 
135,441,0 


234.022,0 


390 ,072,0 


42,296,0 


37,322,0 





77.6 





509,784,0 
77.9 
44,939,0 


31,423,0 


214,355,0 
62.2 
20,267,0 


250,394,0 
65.7 
17,183.0 


846 ,652,0 
82.9 
16,360,0 


193,835,0 
55.1 
17,623,0 


143,654,0 
77.0 
11,014,0 














19,546,0 36,590,0 56,404,0 16,700,0' 8,805,0 


227,610,0 


14,539,0 


11,549,0 


80.2 


150,938,0 
66.5 
14,539,0 


15,245,0 


427,123,0 
86.3 
31,722,0 








FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUL 


Y¥ 17 1929. 


81,880,0 





Federal Reserve Agent at— Totai. Boston. 


we 


New York. 


Phtia. |cteeetana. 


Rtchmona| auanta. | Chteago. | 8. Lowts.| Ménneap. 


Kan.Ctty. 


Dallas. 


San Fran, 








Two Ciphers (00) omttted— 
#. R. notesrec’d from Comptroller 


$ 3 
3,845,385,0 274,779,0 
#. R. notes held by F. R. Agent_-/1,450,273,0) 76,790,0 





$ 
934,586,0 


ee oe 
260,448,0/321,111,0 
385,145,0| 71,420,0| 88,270,0 





$ 
154,707,0 
79,194,0 


a OEE SRE $ 
191,973,0;309,622,0 642,668,0 124,638,0 
98,114,0)131,598,0 245,380,0| 46,590,0 


$ 
149,807,0 
62,710,0 


$ 
81,681,0 
22,342,0 


$ 
399,365,0 
142,720,0 





#. R. notes issued to F. R. Bank_|2,395,112,0 197,989,0 
Collateral held as security for 
F. FPF. notes issued to F. R. Bk. 
Gold and gold certificates....| 374,153,0 
Gold redemption fund 101,609,0 
Gold fund—F. R. Board 1,018,612,0 
1,104,651,0 


35,300,0 
18,032,0 
73,000,0 
78,580,0 





549,441,0.189,028,0 232,841,0 


169,638,0| 30,000,0} 41,800,0 
9,471,0; 12,138,0 
86,557,0 100,000,0 
415,351,0) 63,292,0| 86,372,0 


13,789,0 


93,859,0, 178,024,0 397,288,0| 78,048,0] 75,513,0 


14,167,0 

2,294,0 
51,000,0 
19,086,0 


16,190,0] 9,500,0 

6,665,0| 4,892,0] 2,662,0 
27,000,0| 90,800,0'327,000,0 
55,318,0 72,984,0|128,669,0 


87,097,0 


57,360,0 
33,770,0 


59,339,0 


14,758,0 
4,957,0 


8,000, 
37,193, 


256,645,0 


0 








Eligible paper ............... 
Total collateral. ............. 2,599,025,0 


204,912,0! 


598,778,0. 189 (320,0 240,3 10,0 














105, 173,0. 178, 176,0'458,331,0 90,543,0' 86,547,0 


97,580,0 





64,908,0 





284,447,0 








Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
week behind those for the Reserve banks themselves. 
the statement of Dec. 12 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 3475. 


hese 


figures are always a 
Definitions of the different items in the statement were given in 
The comment of the Reserve Board 


upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,” on page 408 immediately 
preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bilis of exchange or drafts sold with 


endorsement,”’ 


banks is now omitted; in its place the number o 


and include all real estate mortgages and mortgaze loans heid by the bank. 
endorsement were included with loans, and some of the banks included mortzages in investments. Loans secured 
ac longer shown separately, only the total of loans on securities being given. 
divided to show the amount secured by U. S. eo and those secured by commercial papor, only a lump total being 

cities included has been substituted. 


iven. 


Previously acceptances of other banks and bills sold with 
by U. S. Government obligations are 
Furthermore, borrowings at the Federal Reserve are not any more sub- 


The number of reporting 


The figures have also been revised to exclude a bank in the San 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 


round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON JULY 10 1929. 


(Ia millions of dollars.) 





Federal Reserve District. Total. 


New York 


Phila. 


Cleveland, 


Richmond! Chicago. | St. Louts.| Minneap. 


Kan, Ctty 


Dalias. 


San Fran. 





3 
22,434 


3 
8,721 


3 
1,230, 


g 
2,194 


679 3,291 679 375 


3 $ 
694 


$ 
1,936 





16,906 


6,734 


921| 


1,543 


521 2,599 251 


465 


1,331 





7,711 
9,195 


investments—tota! 


3,491 
3,244 


1,987 


482 
439 


309 


713 
831 


651 


1,222 
1,376 


692 


86 


124 


410 
921 


605 





U. 8. Government securities 
Other securities 


Due to banks 
Sorrowings from F. R. Bank 








1,043 
944 


798 
72\ 


5 
1 


851 
,607 
41 


147 
951 


380 








96 
213 
76 
16 
721 
264 
15 


57 
156 





3l. 


1,034 


309! 


341 


314 
378 54 


246 43 25 
46 8 7 


1,837 370 
1,225 222 132 
15 4 2 


210 50) 54 
437 105 73 


107 31! 9 


59 70 


125 
32 


951 
16 


92 
195 


66 




















44 








354 
254 


109 
26 


774 
988 
23 


155 
189 


48 











*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the «|. se of business July 17 1929, 
in comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal Reserve Agent 


Gold redemp. fund with U. 8. 21,028,000 


3 
165,729,000 
21,882,000 


July 17 1929. July 10 1929, July 18 1928. 
$ 


3 
175,563,000 
19,652,000 





Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank 


204,455,000 
110,143,000 
460,860,000 


187,611,000 
115,061,000 
503,831,000 


195,215,000 
195,757,000 
500,098,000 





775,458,000 
71,560,000 


806 503,000 
70,965,000 


891,070,000 
30,549,000 





847,018,000 
24,389,000 


302,725,000 
120,201,000 


Secured by U. 8. Govt. obligations... 
Other bills discounted 


877,468,000 
22,253,000 


317,145,000 
122,175,000 


921,619,000 
20,302,000 


205,811,000 
98,512,000 





Total bills discounted 
0.8. Government securities— 
Ponds 


422,926,000 
19,000,000 


‘Lreasury notes 
Cortificates of indebtedness 


439,320,000 
15,032,000 


155,000 
13,902,000 
1,520,000 





Total U. 8. Government securities... 
Other securities (sce note) 
Fereign Loans on Gold 


15,577,000 
2,815,000 


304,323,000 
36,063,000 


1,384,000 
15,670,000 
15,213,000 


32,267,000 





T tal bills and securities (See Note)... 477,713,000 


472,744,000 


372,653,000 


Resources (Conciuded)— 


Due from foreign banks (See Note) 221,000 
Uncollected itema......... pikbaenbeos 244,724,000 


All other resources 96,000 


53,000 


July 17 1929. July  - 1929. July ; 1928. 
3 


1,181,000 





Total resources 


1,610,948,000 1,588,227,000 1,535,452,000 








TAabAitites — 
Fed'l Reserve notes in actual circulation 
Deposite—Member bank, reserve acct... 


315,419,000 


Other deposits 


315,649,000 
945,710,000 
3,664,000 
1,658,000 
11,215,000 


340,243,000 
894,417,000 
3,170,000 
3,084,000 
8,814,000 





Total deposite 
Deferred availability items 
Capital paid in 


957,451,000 
199,330,000 


7,275,000 


962,247,000 
174,764,000 
57,830,000 
71,282,000 
6,455,000 


909,485,000 
169,458,000 
47,564,000 
63,007,000 
5,695,006 





Total liabilities 


1,610,948,000 1,588,227,000 1,535,452,000 





Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined - 
Contingent liability on bills p 
for foreign correspondence 


66.5% 
135,441,000 





68.7% 
138,057,000 


73.7% 
$3,196,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new itema were added in order to show separately the amount of balances held abroad and amounts — to 


foreign worrespondents. 


In addition, the caption “‘A!l other earning assets,” previously made up of Federal [atermediate Credit Bank debentures, was 
“Other securities,"’ and the caption “Total earning assets”’ to ‘Tota! pills 401 sssurities.”’ 


to 
The tatter term waa adopted 43 4 More accurate description of the total of the 


ces and securities acquired under the provisions of Sections is and i40f ne Padscal Reserva Act, waicn. it Waa stated. are the only items included therein. 
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Wall Street, Friday Night, July 19 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on e 427. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


STOCKS. | Sales Range for Week. 
Week Ended July 19. | for 








Range Since Jan. 1. 

















| Week. Lowest, Highest. Lowest. | Highest. 
Railroads— Par. Shares| $ per share. % per share. '$ per share.$ per share. 
Balt & a full paid...' 8 (60011274 July 13133 July 161123 % June 133 July 
Part 9016. 2. -ccccns $1 July 15 81 July 15) 81 July 81 July 
PR A ae gt 500! 55% July 18 59 July 19) 55 May 61% Feb 
Canadian Pacific lst pf-| 150/27 July 15238 July 15/228 June2328 July 
Caro Clinch & Ohio 100) 70: 83 July 16 84 July 16) 82 May 92% Feb 
Central RR of N J.-100, 1,700350 July 15357%-July 15/305 Apr 360 Feb 
Cleve & Pittsburgh - 100) 90 July 16 76 July 16) 73% Apr 79% Jan 
CCC &&t Louis. - - 100) 200268 July 17275 July 15/248 May275 July 
Preferred... ----- 100, 40103 July 15103 July 15}103 July108 May 
Chi 8t P M & Om--.100 10,56 July 13, 56 Ju.y13) 55 May, 56 July 
Iowa Central.----- 100) 1001 2% July 16, 2% July 16) 2% July) 4% Jan 
Manhat Elev Guar-100) 10 65 July 16 65 July 16} 60% Apr, 87 Jan 
N Y Lack & West.-100 50102 July 16103% July 16/101% Junel108% Mar 
N Y State Rys pref_100) 20 20% July 15! 20% July 15| 14% May, 41 Jan 
Pac Coast ist pref--100) 40 36 July 18 38 July 13] 32 Mar, 50 Mar 
2d preferred ----- 100) 290 27% July 13, 20% July 19) 21% Jan 40 Feb 
Phila Rap Transit...50| 2,050 55% July 13\ 61 July 17] 49% Apr 61 July 
P Ft W & Chic pref- 100) 140 144% July 19 144% July 18/144% July153% Feb 
Wheeling & L Erie. _ 100) 100118 July 18118 uly 18] 70 Apr.118 July 
Preferred_...-.-- 100) 200102 July 16110 July 19} 70 Marilo July 
Indus. & Miscel. | s 
Alliance Realty--.---- ys 10 = July 19128 July"19] 86 Mari3z0 July 
Amalg Leather pref.100 100 July 17| 46 July i 4 July| 73 Jan 
Am & For Pow pf (6) --* 110 98 July 16, 98 July 16 Feb 100 Feb 
Am Mach & F pref ex-w 100114 July 17, 114% July 17 108 Mayii6% Jan 
Arch Daniels Mid pf 100 50110 July 16/110 July 16/110 = July|115 Jan 
Artioom Corp pref. 100 10 94% July 13) 94% July 13) 94 May)100 Jan 
Art Metal Construct_10) 1,200 28% July 15 29% July 19) 26% June Feb 
Asso Dry Gds ist pf-100 "600, 88% July 16, 90 July 16 88% July|107 Jan 
Briggs & Stratton..--*| 11,600) 37 July 16) 40% July 13] 36 July) 4344 July 
ee Myers. -.------ *| 20,500 119% July 13/1274 July 16/115% July|127% July 
Products Coke new*! 21,800 33% July 16) 37% July 17) 33% July) 37% July 
Calo Fuel & Iron pf-_ 100) 
Columbia Gas & Elec— 
Cieade 100) 
Comnbia en 
Full paid ctfs..-.--- 
1 Credit— 
1st pref Se mde 
Conn Ry & Ltg Co--100 
Cons Cigar pret (7) - -100 
Continental Oll------ 
Curtiss Aeroplane ag 
Cushman’s Sons pref. -* 
De Beers iad Mines.- 
plan Silk....----- 
ig aw ivewons joo 
Durham Hosiery pf-100 
 amenar Coal pref. --50 
Eng Public Service— 
Pref (5%) -------- 
Equit Tr Co of N Y-100 
Co pref---25) 


Fairbanks 

Fisk Rubber ist pf--100 
lst pref conv.--.-100 

Fleischmann Co ctis.- - 


Gen Pub Serv 
Gen Ry or) pref. 100 
Gold Dust pref------- 
Grand Stores pref... .* 
Harb-Walk Refr pt-100 
Hartman Corp cl A-..-* 
Hercules Powder - - -- - 
Housebold Finance pf 50 
Int Hydro-Elec Sys— 
Class A.-.--------- 
Int Mere Marine ctfs- “° 
Interst Dept Stores— 





























Preferred ex-warr 100 100} 89 July 13) 89 July 13) 89 July} 97 May 
Island Creek Coal pf--1 10105 July 16/105 July 16/105 Mayll05% Mar 
Jones Bros Tea. ------ ag 0} 27. July 17; 28 July 17} 24% May Jan 
Kuppenheimer & Co— 

100 501110 July 16110 July 16/110 Janii2% June 

50 July 17260 July 17/231% May July 

-1 100% July 16100% July 18/100 Marj102 Jan 

Loew’s Inc pref_-.---- ® 95% July 16 96 July 18] 92% June/i10% Jan 
Minn-Moline Pow imp* 39 «July 16 41 July 18) 36% June 43% July 

Preferred_...------ ‘| 99% July 19100% July 13) 97 Junelo2 July 
Montgomery Ward rts_' 18 July15 20 July 18/18 July| 20 July 
Motor Meter A ctfs_.-.* 14 July 19 15 July 18} 14 July} 19 June 
Outlet Co_...----- 00 82 July 18 82 July 18) 82 July| 96% Jan 
Pittsb Steel pref-- -100 99% July 18100 July 13) 92% Febi100 June 
Pub Ser of N J pf (5)-- 95% July 16, 95% July 16) 95 June} 96 Jan 
Radio Corp pf cl B..--* <| 77% July 16) 79% July 19] 74 Mar! 82% Apr 
Railway Express----- 53 July 18) 58% July 15/ 49% July) 58% July 
Reynolds Tobac aa. i 70 July 16, 70 July 16) 70 Apri 80 Mar 
Royal Bak Powd ctfs_ 36 06July 16, 3734 July 16) 36 §=July| 37% July 
Scott Paper_..---.--- 62 July 16,62 July 16362 July' 62 July 
So ae Fico Sug >ti00 50)124% July 161126 July 16/124 July}i35 Feb 
Spencer Kellogg rts---.- % July 13 % July 13) July July 

Sterling Bee ‘Gn clA * 27% July 13) 33% July 16] 25% June 33% July 
ae ils 20 14% July 19| 15% July 17) 13% June; 15% July 

Stanley Co of Amer-.- 40% July 16, 42 July 13) 26 Apr} 45 May 
Tobacco Prod ctfs__.-.- 14 July 19) 15% July 15) 14 July! 16 July 

Class A ctfs......... 17. July 15) 18% July 15] 17 July; 18% July 
United Business Pub-.* 34 July 13) 34 July 13) 34 July! 36 June 
United Carbon....... * 83% July 18) 88% July 13] 8354 July| 93 July 
United Cigar St ctfs..* 15% July 19) 16% July 13] 15% July; 16% July 
United Corp rights-.---! 5% July 15) 7% July 19] 4% July! 7% July 
United Dyewood-..-.1 11% July 17} 13 July 15] 6% Apr 21 May 
United Gas Elec Imp aad 53 July 15) 59% July 19] 46% June 59% July 

Preferred. .......-.-. 93 July 13) 94 July 17) 92% July; 944% July 
Vis Foreign Securities _*) 43° f 58 July 16| 68% July 19} 58 July, 68% July 

Preferred....-...-- * 3 89% July 13, 92 July 13) 98% July) 92 July 
Wells Fargo & Co....* 3% July 17| 3% July17/] 3% Feb) 5 #£=Mar 
Zenith wnegence= 49 July 19' 52% July 18] 49 July! 52% July 





*No par value;** 





— 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




















Int. Int. 

Maturtty. Rate.| Bid. | Asked. Maturtiy. Rate. | - | Asked, 
Gept.151029.../ 434% 99779) 99%23 || Sept. 151930-32) 334%| 87% | 9715 
Dec.15 1929...) 434%) 99%22) 9997s3 || Mar. 15 1930-32 a Ji O7%4s3) 97% 59 
Mar.15 1930../ 534%} 100%s3 | 100% || Dec. yA 1930-82) 334 %| O74 | O7 1% 

on. 51929 434%; 99%s3/ 100 
Dec. 15 1929 434%! 99%s3' 100 
























































CHRONICLE [Vot. 129. 
New York City Realty and Surety Companies. 
(All prices dollars per share.) 
Ask 
N. Y. Inv’t’re 
1st Cone aT anew 
inh Bee 
Westcheste 
Title & Tr 160 | 180 
New York City Banks and Trust Companies. 
(All prices dollars per share.) 
Banke—WN.Y.| Bid | Ask (Banks—N.Y. Bid | Atk |Tr.Cos.-N.Y | Bid | Ask 
de tie tal 217 | 221 |Public.......| 260 | 265 |Equitable Tr.| 662 | 667 
Amer Union*.| 225 | 235 |Sea’ ----| 980 | 990 (Fidelity Trust| 218 | 225 
Bryant Park* 430 | 470 ‘Seward...... 163 | 168 |Fulton _...-.- 565 | 585 
icite ibepaned 312 | 330 |Guaranty....| 903 | 913 
Central... 198 | 206 |US Ist $25*__| 204 | 207 Rights... .. 116 | 117 
Century....-. 325 |Yorkville ....| 225 | 235 Int’liGermanic! 228 | 234 
ins nae 218 | 220 |Yorktown*...| 260 |... (Interstate new, 165 67 
Irving Trust 76 77 
Nat Bk& Tr, 889 Lawyers Trust} ....| .... 
Rights. ---.- 74 78 | 275 738 
Chelsea Ex...| 96 | 101 Bri Murray Hill_.| 300 | 315 
fecal _...| 123 | 125 |Globe Exch* -| 415 | 430 |Mutual(West-— 
Commercial__| 780 | 800 (People’s ...-- ee chester) ...| 365 | 406 
Continental* .| 58 60 |Prospect....- 170 | 185 |N Y Trust..-.| 360 | 366 
Com Bam... 210 | 214 Times Square; 145 | 155 
Title Gu & Tr; 178 | 181 
Fifth Avenue -'3300 3600 | Trust Cos. United States4300 4700 
First 7850 New York. Westchest’r Tr/1000 (1100 
7 ...- |Banca "le 
1380 (1420 -| 410 |.... Broekiyn . 
335 345 \Bank of N Y) — -~-~-j|1175 |1185 
239 | 245 | & TrustCo.| 943 | 953 |Kings Co_._.'3300 |3500 
836 871 |Bankers 189 | 192 Midwood...-.| 315 | 330 
National City . 407 \BronxCoTr .| 635 | 550 4 
| 196 \Cent Hanover | 430 | 435 
145 | 155 |County...._- 500 | 510 
Port Morris..' 121 | 140 |Empire...._- 625 | 635 
*State banks. t New stock. z Ex-dividend. g Ex-stock div. y» Ex-rights. 





- = 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.| July 13.| July 15.| July 16.| July 17.| July 18.| July 19. 
First Liberty Loan High}; ....| 97%s| 97%] 97% | 97% | 962% 
3% % bonds of 1923-47--4{Low-| ....| 97%3| 97%1| 97 967813) 96735 
NE SEN nttendodnons Close} ...-| 97%2| 97%| 97 962453 
Total sales tn $1,000 untis_-_- ad 34 6 28 2) 66 
Converted sx S NE ce a ea cea rae co 
1932-47 (First 4s) -.---- Low- enone occe cose ooee ooce woe 
Close naa Siege mane mesidiaid aaeal aittines 
Total sales tn $1,000 untis_-- cone Seine ame apnea inte diel sibiinee 
Converted 4%% bonds{High] 997533) 9923) 992%:3/ 991633) QGG16s3} 90859 
of 1932-47 (First 48), Low—| 991%s2} 991433} 991%! 99% 9985 9923 
Close] 992%93] 991%4:3! 992223} QO1%s3] 99'6s3i OD 49 
Total sales tn $1,000 untis_-- 2 46 72 26) 73} 74 
Second converted 4% % {High sion auth Saiaves para as sigewas 
bonds of 1932-47 jon woud comes outed amine aici inne 
Second 44s)-------- C ee Parnes soda “sand wie“ bben 
T sales tn $1,000 untts - -- aa anet Sildcec ES Lame inde aes 
Fourth Liberty Loan High 992633} 992533} 991733] OD15s9} 91% 
4% % bonds of 1933-38._{Low-| 992433] 991823} 991623} 991%s3} 991%) 99 
(Fourth 4%s) ..----- Close] 997433} 991%) 9916s} 991233} GO1429) 99% 
inne sales in $1,000 units --_- 135 312 112 196 56) 375 
Treasu High] 108133} 1081%33] 1081433} 108%] 108123 | 1072%s 
4\s, "7047-52 eG AE dS? Low-| 1081433} 108433 | 108%s3 | 108232 | 1072123] 1072¢s3 
Close} 1081423] 1081433} 1081%2/} 108232 | 108123 | 1072%3 
Total sales tn $1,000 untis_-_- 150) 69 62 26 62 
High] 1042233] 10412s3] 1041%s| 10433 | 104 103253 
4s, 1944-1954.......... Low-| 104%3 | 1041%33| 104423 | 104% | 1032223] 103139 
Close} 104%3 | 104133) 1044s: | 104%: | 103%%23} 103229 
Total sales in $1,000 untts - -- 177 47 3 4 13 
High] 101183) 101%433 ~----| 101439 salad a 
3s, 1946-1956..._-._- Low.| 1011633] 10112 ----| 10142 abate msghisou 
Close} 101'*33| 1011823 ----| 101433 wate aim 
Total sales in $1,000 untis._- 124 26 ae: 50 ential po 
High} 98222 | 972%} 97233! 972%} 972%] 97633 
3s, 1943-1947._.....- Low.| 972%3) 971633} 971423] 971%) 972%3! 9763 
Close} 977%} 972%23| 972%} 971233! 972%9| 975s: 
Total sales tn $1,000 untis__. 150 101 40 452 1 35 
High ----| 972%33} 971433] 972%s) 97% 97783 
3%s, 1940-1943_....._. Low. a----| 971533} 971433) 97829 9722 97 423 
Close w---| 97733} 972433) 97% 97 *s3 9733 
Total sales tn $1,000 untts___ tien doa 101 23 653 i 85 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
es aes ra RIB as ak 201 RE Pape aS PP 99%: to 998s 
Rae cs Aiba ses aint enikites natalia cuapnivsbs cece coteicasan casi: dnc te 99%s3 to 991% 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.844%@ 
4.84 11-16 for checks and 4. ate+- 3 1-32 for cables. Commercial o n banks, 
ae 4.8414 @4.84 7-16; si , 4.79%; ninety days, 4. 774 G4. 77%; 

d documents for = Sry} Es My @4. 79%. Cotton for payment, 4.83%, 
and ee, hy? yo enn -83 

day’s) actual rates for Paris bankers francs were 3.91 5-16 
@3.9 ‘OTs fos short. Amsterdam bankers’ guilders were 40.08@40.12 for 


Exchange at Paris on London, 123.84 francs; week’s range,123.88 francs 
— 123.83 francs low. 
e range for foreign exchange for the week follows: 


Sterling, Actual— Cc 
High for the reek, Schein ticidlaiok ce Weingaslle-spslg dipealaepicins cites cl 4 Bh a 4 Sb 452 
iw ior I it ste sep cd tehepatiaseestpeindiipanan anaiiiaseniibiiiniaianats ih 
“Paris Be “ Fre z oe 15-32 4.84 31-32 
ICRA a a pep pee 3. 3.91 13-16 
ay? for the pe Week ieee inna each tl ate anak me nahin i A % 
fe msterda 2 allay = Gia os = $46 3.91 13-32 
a 15 40.16% 
EGET EE EEE 
peer eee ar 
I A a a 
es 3 3 $4 








The Curb Market.—The review of the Curb Market is 
given this week on page 


A complete record of Curb Market transactions for the 
week will be found on page 459. 























Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS feces Be te. i | nenee for Prosteas 
for NEW YORK STOCK On basis of 100-share jots Year 1928 

Saturday, Monday, Tuesday, ;Wednesday,; Thursday, Friday, the EXCHANGE 

July 13. July 15. July 16. July 17. July 18. July 19. Week. Lowest Highest Lowest Asobest 
Stver share,| $ per share| $ per share| $ per share| $ per share| $ per share| Shares Raltroads Par| 3 per rang A $ per share ||$ per share|$ per share 
245l2 253%) 25124 258%) 25153 256 | 253 25853/ 255!2 26014) 25212 257%8| 55,200, Atch Topeka & Santa Fe..1 1951g Mar 26) 26014 July 18'| 182% Mar] 204 Nov 
101i 101 101 101 101 101 10012 10012} 10012 1005s; 101ig 101g COG: BRUORTEE, cpduccapasoce 1 99 May 16! 103% Jan 7/| 1021g -Jan} 1081g Apr 
199 200 | 20014 20812) 20612 20912) 205%, 20612} 201 205 201 20312! 15,800) Atlantic Coast Line RR_--100 169 Jan 2/ 209!eJuly 16'| 157ig Oct) 19119 May 
127% 131 130% 13344} 1327, 134 13214 133%} 1311g 13234’ 13112 1334 151,000 Baltimore & Ohio........ 100} 115'gMay 27| 134 July 16|} 103% June} 1255s Des 
*76 77 | *75!2 7612) *75!2 76 75'g 75%) *75l4 752 754 76 70D). PRERIOS. .. .n-cnccnece 100} 75 Junei3; 80!gMar20'/| 77 Novi 85 Apr 

7912 797%| SOlg 82%} S82ig 82%) Silly 82 82 8312 82 84 8,200) Bangor & Aroostook...... 641gMay 8] 84 July 19 61 J 84 Jan 
10712 108 |*109 110 |*10714 110 109 109 109 109 |*109 110 100} Preferred.............. 1 105 Apr 4] 1105gsMay 20)| 104 Dec] 116% May 
10212 10212] 104 104%! 105g 109 10844 109%4; 107 109 1091g 109!4; 4,600) Boston & Maine.......... 85 Apr 4] 109% Jan 5 68 Feb| 91 Deo 

6lig Gl5s} 61 6ilg} 60% 61 591g 6014) 59!2 60 5912 597g) 10,600) Bklyn-Manh Tran vt c.No 59!gJuly 17} 81’3 Feb 53% Jau| 77% May 
*82 85 *81 85 *81 85 83 83 | *8l!le 85 *8llg 85 100|_ Preferred v t c...... No par; 83 May 22} 925: Feb 82 Jan| 95% May 

25 25 | *231g 2514; *2253 25 | *23!2 24 23 26 237g 2412! 6,600/ Brunswick ‘Term & Ry Sec.1 18 May 28| 44tg Jan 18 14lg Jan| 47% 

*67 70 6712 6712] G67ig 6812} *66 6912) *66l2 68!2 6812 69% 700| Buffalo & Susquehanna...100) 54% Jan26) 85 Mar 324 July| 641g Nov 
*52 56 *52 551g] *52 5512] *52'g 55 521g S2ig| *52ig 55 | -.-..- hn ae OEE 1 S5ligJuly 1) 681g Mar 8 pt| 63 Nov 
242%, 24812] 246 2497s! 245 24812) 24434 24724) 24212 245 242 245 | 54,500)/Canadian Pacific......... 100} 218 May 27) 269%, Feb 2/| 195igJune| 253 Nov 
"941, 97 *95 97 *9412 97 *9414 97 *945, 97 *945, 97 | ..-.-. Caro Clinch & Ohio ctfast’d100} 95 Junell| 10119 Mar 14 98 Sept] 10714 Mar 
25512 262 | 266 27512] 271 274%) 270 277%2] 269 269%! 270 270!4} 11,700)}Chesapeake & Ohio....... 100} 195 May 20) 27712 July 17|| 17512 June 

5s 7 6 738 61g 7% 7 Tle 73g = 7g 7 743; 6,200 Chicago & Alton......... Fr 4teJuly 11] 10% Feb 4 

84 84 9 914 91g 9% 9 912) *85g Ql, 814 84; 1,600) Preferred.............. 6i2gJuly 9) 25% Feb 4 

*32 36 = 36 | *34l2 36 | *3412 36 | *34l2g 36 33 «33 100|Chic & East Iilinois iR227100 28 May 20; 43 Feb 4 

5812 5912 61 607%, 6073) 60% 61 61 61 61 62 2,800) Preferred.............. 100; 49 June 26) 66% Feb 4 

1544 165, 174 18ig} 17% 185g] 171g 1858) 175g 1812) 17% 18 25,900|Chicago Great Western...100| 12%May 28) 23% Feb 1 

4ilg 43 44 457g} 45l2 4753) 4614 48%) 47 485g 47%, 487g’ 19,700) Preferred.............. l 38 Junell| 63% Jan 31 

35lg 3633' 3612 3912! 381g 4012! 39g 403! 3853 39%! 3814 40l2¢ 141,200'Chicago Milw St Paul & Pac..i 27%May28! 40'2July a 

544 56 | 56% 63 62%,| 59% 61% 59% 60%! 5914 6112'171,700| Preferred new..-.......-- 46'\gMay 28 


603g 63% Feb 
927% 9512] 941g 961g) 93% 9554) 93ig 93%} Dilg O3lg 91% Dlg oa Chicago & North Western.100) 8014May 28 Br July 18 
36 Pref 















































































































60 60 60 
2illg 218 | 218 222% 217% 2227%3| 26,000) Delaware & Hudson...... 1 26 
13714 14012] 137% 14014] 140 14514] 143% 14614) 142 14514] 145 15212) 68,900) Delaware Lack & Western.1 1201g4June 11} 162‘2 July 19 
72 72%) 7312 75 75 7612) 7412 75 73'2 75 74% «75 6,300] Deny & Rio Gr West pref. .1 55% Jan 2| 77% Feb2 
*21g Big] =*2% 3i| *2%, 333) *2% 3 #23, 333 2% 82% 100] Duluth So Shore & Ati....1 2%June 11 4% Feb 4 
*3lg Ble] *5 5s 5s 553) *6lg Giz 61g Gl) *5 6l2 600| Preferred.............. 1 4 Junell 1g Feb 
781g 81 815g 8312] S8llg 83 81 82%] 8014 8112] 80l2 8314/251,200) Erie. ........-......- baat 64 Mar26| 8312July 15 
643, 6553] 64 647%/ 64 64 6312 64 63 6312] 62!2 631g] 6,200] First preferred...... Siiesiesll 57 Mar26| 661% July 
*63ig 64's) 262 62 | *61 63 6lig G6lig] Glig 62 | *61 62 .1,800| Second preferred......- 1 56 Mar27| 63%July 2 
118 1211g| 12014 1227] 12012 1231s] 12012 125%] 123%, 1271g] 123 12612] 61,600|/Great Northern preferred-_1 101 May 28/ 1271s July 18 
114 Ili 115 11612} 116% 11733] 11614 12012] 1187 120!2} 11712 12114] 31,000} Pref certificates..... inl 100 May 15} 12114 July 19 
45 45 47 51%! 50 65lle) 49% 51 49%, 515si 50l4 54 9,300|Gulf Mobile & Northern... .1 32%gMay 27; 659 Feb 4 
92 92 92 931g 93 9353} 95 95 9553 9712} 97 98 1,300} Preferred............-. 100} 90'%2June 6] 103 Jan 3 
6, 9 *8ig 9 *8lg 9 *8lg 9 *84 9 | Og ....9 Awesced Havana Electric Ry...No par 7 Febisi 11% Apr20i 
6912 6912} 69 6914] *69 693,' *69 69%) 68 68 | *68!2 70 130} Preferred.........-.-- 100} 55 Feb16; 73 Aprils 
#49812 503 | 500 525 | 504 514 | 505 515 | 513 520 522 624 790' Hocking Valley....-..-.-- 100} 3756 Mar26) 525 July 15 
4014 4012} 405g 407s) 40% 45 4414 461g! 4412 45%, 44%, 4712) 25,400 Hudson & Manhattan....100) 34!gMay 28) 58% Jan 
73% 737s! *72 74 7412 7553! 74 74 *73 75 | *73 75 600} Preferred.............. 100} 70 June25} 84 Janis 
144 14434| 146 14714] 147% 15012! 14812 15012] 14712 15012 147 150 | 16,300/IlinolsCentral........... 100} 1321gMay 27| 152 Feb 1 
#14612 14812|*14612 14812) 14612 148 149 149 |*143 150 14912 14912 400} Preferred.............. 100} 1331gMay 31; 14912 July 19 
*73\2 75%) *73 76 7453 7453) *731g 7434) *7312 74%' *7312 74% 30) RR Sec Stock certificates...| 72%July 2) 80's Feb21 
227g 227%) 22 221g] 21% 227%) *22 2212} 22 224g; *22 2212] 2,400j)Interboro Rapid Tran vtc.100| 21%July 16) 68% Feb 26 
*48%, 51 *49le 51 4912 507%! 4912 4912] *49l2 51 4912 4912 500|Int Rys of Cent America..100) 43 Apr 1} 69 Jan26 
*441g 53 | #4412 5312] #44 4912) *44 49 | *44lg 5312) *441g 5312] -.---- Certificates......... No par| 40'sJune 1| 5912 Jan2 
76 676 7712 78 | *76 7912} *76 7912} 77ig 771g) *77 79 320] Preferred............-. 100} 6912June13} 80% Jan 
967 97%] 973g 10112] 100 10312] 10212 105 | 10212 104%) 103!g 107 |124,500)Kansas City Southern-...100) 78 Mar26) 107 July 19 
*64 G65l2) 65 65 6512 6512] *65 66 | *65lg 66 | *65 66 400| Preferred......-.....-- 100} 63'gJuly 3) 701! Jan 15 
94 95%) 95 97 9612 97%! 9514 95l4) 95% 9614; 95 9812] 13,100| Lehigh Valley....--..---.-.- 50| 77%May 29) 102% Feb 
14912 150 |2148% 152 151 ‘151 150 151 |*147 14812] 1493, 151%) 4,400'Louisville & Nashville....100) 1381gMay 28] 15312 Feb 
34 34 343g 34 34 d 33% 34 3llg Apr 8] 5& 
59 6212] 621, 2 64 2 60 4 
1041g 104g! 10353 105%g! 105 105%] 10453 106%! 10414 10673 100! Preferred..........-..- 100 1 
96 991 9814 1013g} 98 101 971g 9912) 96 9812! 9712 99%) 34,800] Missouri Pacific.......... 1 621g Jan 4 101%July 15 
142% 143% 143ig 146 144 1461; 144 1447} 1441, 1447g| 14253 144 9,300} Preferred............-- 100} 120 Jan 2, 1461g July 16 
*77 82 *77 82 *77 78%) 78 7314, 77 781\2| *7712 79 420) Morris & Essex........-- 77 July 18 865, Jan 17 
229 229 | 230 23112] 2322 236 | 239 239 | 23612 23812; 23614 23712 310| Nash Chatt & St Louls.._.1 186 Jan29| 239 July 17 
2 2 214 = 2!l2 21g 2%) *214 2%) *2 212 23g 2i2} 1,800! Nat Rys of Mexico 2d pref_1 1%May 28 35g Jan 25 
22012 235 | 22812 23812] 234 237%! 233 23614) 23112 23534; 2321g 241 |225,200| New York Central_._.---- 1 1781g Mar 26) 241 July 19 
155 159g] 15814 162%] 15912 162 |*157 159 159 160 159 160 9,500|N ¥ Chic & St Louis Co...1 1281g Mar 26) 1624 July 15 
105 106 10412 106%) 105 105 105 106 106 10612)*106 10712) 1,200} Preferred..........-.-- 100} 100 May 28) 109% Jan 4 
310 310 315 340 | 324 334 } 321 329 322 328 | 326 330!2 640|N Y & Harlem ........-.. 60| 277i2June 13) 379 Janis 
1095g 112%} 11212 115 11314 115 113!g 11444) 112 11312] 11212 11514/140,300|N Y N H & Hartford.....-. 1 80% Jan 4) 11514 July 19 
12212 12212 i2l}2 12312] 12212 12314] 1223g 12243} 122 12233] 122 12258) 4,700) Preferred......-----.---.- 1145, Jan 3| 125 July 3 
25 2512] 2553 28 27% 2812] 27 2753| 26%, 27 2614 2714) 21,900|N Y Ontario & Western...100) 231!2June28) 32 Feb 4 
*3lg 47g] *3lg 4%{ *312 412] *3i2 ie] *3ig 414) *3ig 414} ------ N Y Rallways pref....No par 3%g July 6 9% Feb - 
36 36 371g 4llg} 41% 44 427g 427%) *37 42 41 4112! 4,800) Nerfolk Southern........ 1 33 May 28) 481g Feb 
249%, 250 | 253%, 26012] 258 263 | 256 26012] 258 260 | 25712 259%4| 11,400| Norfolk & Western..-....- 1 191 Jan 9) 263 July 18 
*8512 __..| S85lg 8512} 8512 85l2i 85l2 852) 851g 85'2] *85l2 86 SO Preterrel. ..nccccaccece 100} 83 Feb15| 8714May 14 
11214 114g] 113ig 11524] 112% 1147] 113% 115 1137%g 11614] 11312 115%| 38,600) Northern Pacific......... i 951gMay 27; 11614 July 18 
10853 10912} 109 110%] 110 111 110%g 112!g] 112 113%] 11lig 112%) 32,300} Certificates..........-. 100| 96 May 27; 113% July 18 
90 48694 93! 97lei 97 99 963g 97%) 95  96%| 96 #977%\243,000) Pennsylvania-.........-- 60}; 721gMar26; 99 July 16/| 61% June 76% Bes 
*29 32 32 33%} 34 35 *32l2 35 31 31 *31 33 9,800) Peorta & Eastern.......-- 1 25lgJune 4| 35 July 16 25 Mar! 2 May 
195 200 198 203%] 20312 20312] 201!2 2012] 197 198 19814 19814! 4,300) Pere Marquette........-- 100} 148 Jan 3) 203% July 15); 124% Feb] 154 Nov 
*96 98 *96 98 *96!g 98 *96'g 98 97 971g) *9612 98 120} Prior preferred........- 1 96 Jan 56 101 Mar322 96 Oct) 101% Mar 
*92 v4 *92 94 9212 Q92lel 92ig B2i2i 93g B3l4l BBlg 9312 800 Preferred... ....<-<-c-<<- l 92 Marls' 97 Jan 8 92 Novi 100% Maer 
144 {7142 1451g! 143 147%] 143 14612]*144 145 146 1471s} 6,500 ' Pittsburgh & West Va....100) 1255gsMay 28 148% Jan 10)} 121% Feb] 162 Oct 
4 118 | 119 124 ‘ 1241g 1267s] 124 125!2! 121%, 12314) 123 12512) 53, SORIRIIEE ecintcintoccnas 50| 101!gMay 27| 1267 July 16!) 94% Feb) 119% May 
*46 4919] *46 4912} 46 46 46 46 *46 48 *46 48 1,700; First preferred._......-. 50) 411g Apr22) 47 July 12 4lig Novi 46 Apr 
*471g 48 47 48 49 49 49 50 | *49 60 | *46 50 1,000} Second preferred......- 50| 4353May 21; 50 July 17|} 44 Jan) 650% May 
*66 69 *67\4 69 *67l2e 69 6812 70's; 70 7012] *68 71 1,500 Rutland RR pref........- 100| 63!gMar21i1; 71 June19 50 Feb| 77 Dea 
127 131 13012 133 131'g 13212] 131 132 129% 13112] 12812 1317s) 39,700' St Louis-San Francisco....100) 1091gMay 20) 133 July 15'| 109 Feb! 122 Mas 
9412 941g] 9412 9512) 94% 9533) 95'4 9514) 95l4 954 9514 9514; 2,700) Ist pref paid........... 100| 92% Mar26; 9612 Feb 2 94 Deo] 101 May 
96 « 987%! 987% 10214) 102 108 108 11212) 109% 112%) 108 111 40,600'S8t Louis Southwestern....100| 82 May 27} 115% Feb 4 67% Feb| 124 Nov 
#881, . 90 *881, 90 90 90 *39 92 91% 91%) *9l!2 92 200} Preferred.............- 100; 87 Junel4) 94 Apr 26 %9 uly} 95 Jar 
14% 14%) 15 15%) 15!2 1612] 1634 17 161g 16%) 16 1612] 9,700/Seaboard Air Line........ 100} 12 Junel5| 21%Mar 5); 11% Mar; 301g Jas 
191p +1953} 201g 21%) 201g 201g) 2014 21 | *19%4 20 20!g 201g) 1,500) Preferred..............- 100] 16%Junel4| 24igMar 5 17 Aug) 38 Jan 
139 142 14214 1447] 143% 14612] 145 14614) 14512 148 146%, 148 | 43,700/Southern Pacific Co...... 100) 124 Mar25| 148 July 18|| 1175 Feb! 1314 May 
151 “153 155 15712! 157 16012] 156% 1595s 155 157 155%g 15714] 34,000/Southern Ratiway........ 100] 138 May 27) 16012 July 16|| 139!g Feb) 165 May 
94 % 94 95 95%3i 94 94 95 95 B+ O4 95 95 2,600} Preferred..........-..- 100} 93 Junel4| 99 Jan 3 96% Sept rt Jan 
#110 4116 |*110 116 |*110 116 | 110 110 {*.... 112%4)*-.-. 116 100} Mobile & Ohio certife...100| 104 Apr 4) 140% Jan 14 100 Jan} 15012 Jap 
168 4168 16912 177 17712 181 |*175 17712\*170 175 |*161 175 7,700|Texas & Pacifice.......... 100) 155 May 28| 181 May 2 991g Jan} 194%, Cos 
; 14%31,14%| #14 18 | *14 18 14 _ 145g *14 «(117 | *14 = :17 500/Third Avenue_._.....-..- 100} 13%May 9| 39 Feb25|| 28's Jap) 461g May 
, *39 “40 4} *30 40 *39 AG *39 40 *39 40 *39 OB F smite Twin City Rapid bieapemennent 39 July 1) 58% Jan25 32% 56 May 
+90 f° 9312] *90 93 | #90 93 |*._.. 93 | *90 93 | *90 93 | -.-... Preferred_..........--- 93 July11) 100 Jan 5 Be 9 107 Feb 
25412°265 | 261l2 271 | 265!2 270%) 266 269%) 265% 260',| 268'2 274%) 34,700| Union Pacific......------ 100 209 Mar 26| 274% July 19|| 18612 Feb; 224% New 
81  81%4] 81 8212} 8ll2 82%| *81 82 | *81 8212) Siig 8's; 1,400) Preferred.............- 100} 81 July 12) 84%Maril6)| 82 Oct! 874 Jan 









































* Bid and asked prices: no sales on this day. s Ex-dividend. y Ex-rights. 
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ARB 
ago for Prestone 
one saan 

a ig. Highest 
a S ely wR Lowest bere 
KS K Os pin e i$ pe Feb 102 Bb ; 
grocss Lowest 5 per share Ba) Feb 901s May 
YO NGE 6 143 Jan 7 Feb 54% av 
ae | sem, SO Bl “oar (as Ha" Shs Fas] Satie 

?. r ar 7 Jan Fe! tg 
PER CENT fd (Com) Par S ot “ae Feb 4 a Gon a Jap 

(OT k. nanieivacnt ee May 54 Feb 2814 ug 
HARE, N te lh wee - eraammeaneaa --1 Sats Mar 28 Gstiae 6 521, A 
le 
CES—PER 8 Thursday, July | shares 300/ Wabash. - ore aneMay 27 ru suiy 18 va aes fF - 
PRICE mT | Se 1 7 shar 11,2 pestered yland.....-- — a y2 ~ eo thee 
y SALE ah et ‘lon oats estern Maryiaid -s0 100] 56 Ma 22 fune| 142 une 
[D LOW sday, July er shar 71 92 100 estern pref ae 7, Jan 7|| 76 June 11412 J 

1H AND : Tue 16. | rei$p lg 71lg 91 100 woo jUINERE PID O 27 54% Jan 90 Oct 25 Dee 
HIGH nday, July r i 711g 9334! #23 1g Sg 114, 00 eee igMay Jan 3 109 an) 4 lp Mar 
| Mo 5. - 3 +9 *92 1 50 2.3 estern oo eous 38 8 Gig 2 J 9912 ec 
aly 13 | Say * Fate taal °F Bs | “aie 86.1 50, 50. 2 ‘600|" Pre w & Paden No par Bt May 28] 150 Abt 23) 195 Deo) 33% sent 
July 13. 7 share 7312 93 onaie 481g 51 3812 tg) 15, stria nine 10 June 6| 750 Jan 3 301g Jan 69% Sep 
© per ones #9212 *47\2 94) 66 Abluibi Pow & Pap-.. ved “8 a er on ot Got Mar 

hare 5 Q21g| *¢ lo 86 491 ° 3 le! 66 bitibi ‘i 100 389 J 26 5% Jan 1 1 Jar 5% 
$ pers 9il2 9 *83t 513% #4812 3 6712 7,000] A & Straus mm 4 rents 1gMay 1|| 34%, Jan Dee 
707% &5 85 487% 507g 3934 3 66 634) 1 "600 bam “--<8- coe 00 8 #3 May 1} 104 "May 2% 995, as i 
*91 ei 4878 4912 lo pte 7 6644 41, 4 Abra rea8 == - = = -=--- 1 27 ay 3 119 b 20 — D 
9] 47% B19 1, 40 647s | 4 88 1,900 Perera r00| 27M 29 % Fe 59 -| - ja 
#33 7 48 38 65 46% 83 0 Ex nat No May 29) 4% 8 sit 14% 7 

5 47 3812 i 244 4 é 128 2 dams pao -100 401g 17 uly 1 panier e No 

44% 7 3 6314 4 : 27 A Pili. 5g July 1% J 13 Jur 10 n 
37 3% 24 § 1 110 14001 Pres gene 100 15g 18 ay 72 a Ja 
*46 6 234 8 130 10 110 eo 6M sceslapapinaasne: 1 10 873M. 2 Ja 31% si 
36, ‘i 212 4375) 42 110 110% +600 "38 6800 Advance rece a7eMay lit jan 8 22% Deo ransaees 
=" 1g 4212 8215 33° y+ °600 39 | 88 39'4| 4:80) 4 ce tank No par wiihaey $1 aes Sen Beane hie net 
os, Se 23 07'4 1 : 32 3914) 4 '300 mada ee cere June 25 Beier. Gene Nov 
83 119 1 0%! *1 *8714 3 ee ee Ahu n, nce 4 12Jun i July -- as ae 

> +31 23 | *118 11 *600 2 39 56 200 uctio pplia No * “May 3 53 ty Boa 2 May 

2 5 12 *109 25 1 *32 39 16, Red ec A sine 7iC| * M 26 34 July - Feb 753 
i ies, alc apes te tal Ht, peas eee em iin Apr 18) 118 38 "Fea| 200, "Bot 

#12 3, = 69 62: 87 347g 38 oF 1% 14 179 5,3 Ajax Juneau D Pap No par; 991g ay 14 4334 Ju 27 5ig Fi 16 Nov 
*109 5 ar 7 oe 34's 38 55 1% 34! b78% 42 11,800 Alaska Corp. == No 100, 100%gM n 7 ro re wy oe 'g Oct 43% Nov 
590 32 3.3% 3712 57 "15s 76% 181%) - roe 12,700 Ibany P Been emam 43 — 8} 1 4 July 14) 9 Feb 26 mod 
*86 37 384 55) 17% 1 ee 2) 6 600 Alleghany LTE t HESS 0 pa 12 1 an es —— Jan 3j| 27g Feb 79% aay 
#31 37. «87 1% 170 a Giz! Be 52441009800] 4 Preferrec sical & Dye.N or Jan 15|| 15% San| 169° M D 
371g |: 17% 34 1707 41's ‘ 612 16 5234 100 300 -eipt eal & seceoraae May 5| 42% Jan 555s Jan 5% Je 
3 5434 6 i 7, Rece Bhan sannonne 5 2! 35g 1 6 ug 
ee ‘as? "igi" : Ho Batel 51% ii6 | 12:200 anes par] 2zieMay 20 7am Jan 1al| $0" Get sits deot 
2 4312 “ 1 50% a ae halm Lea No May 1487s 1 14% Nov 
42 by rs 68 *1614 11 11512 38 700' Allis-C ted eS 700 53M 26 une Feb 44% 
16234 Sle =s«éB 534 16 4814 117 117% 332 3: I “6.700 Al ama al Chem... 100; 40 Mar ae 16 36 Feb lg Jap 
437, 553 6 16 50 1584 116 335 120s 19 6 00| Amalg eee --- 110 July 9 2012 eb 5 15% ly| 49 June 
Ble ‘ 16 49 167% 1 a 33412 3:7 i |*] KA 27512 3 ‘Amerada Benno aon nnnnnol 1 5914 ly 16 6014 F 2 7% Ju 128 7 
: 7s 116%) 11! é 12 co on 300 _ egos ~~ or May 39 4 Ma 
57 4 503g 1167 1 7 115 *120\g “ BE “ 23, preferred -<.~--- on 1412 24 73% 4 26 
ze oa 5g 117% 337 280 * 55g 234 900 referred Note one r Apr 4 Feb 120 Apr ay 
*16 4 lg 118% 1165, 3912 1901 *274 55g 3 3: ° ee nk once No pa 46 bi 62 21 57 M. 
612 3334 336 *1201g : 2344 1312 3,100) Ba on a 100! 1g Fe 6 Mar 10% 6 Nor 
47% 4h 118 333% 12114, #1 0 558 2934 13 0 a Sugar 2 40 Jan 1 1261, el 1, Apr 11713 
1412 zil¢ 335 *1201 119 280 29 33g ’ 46 4. ot Pre oe een No par 45 y10 34% Jun { 4014 aD AD 
i L¥ 121% 267 se | ta 13 ri = ys m4 518 acisseh tiga -ie stots dom 7 os June = Zoe 3a tit, Mae 
340 268 275 *5' 31% 1 15g 4 147 59%, ! 53g 100 Bose oe & = 2 | n 7 9 Ju 28 1, July 13713 
*120' ~. 6 30 11%, 43 *141 5914 1533 15% | Amer anlage No par Ja 18} 16 Mar - 88 Aug 6 June 
4 397 : ‘ t 23% ro yey bo ener ia 49% eb 142 3 1055 10 
276! 31% 32% le 2 1° Sa “tee Gene ae — - » Boveri 3oieJuly 8 — , Bes 

6 73! 12 43 %| 14 12 5912 *15 5014 Rat 56! < peal gipi te, 1 12 July | 7| 106 Jan 29 71 — 

a ]  s 5 148 i. is | 501, 5014] 33% B57 foo sppamegdli a sere 2) * Pniliner Besuder 
tate 43 an ets Sele *15 5lle rtp 55% 53% 117 12, 800 Am erred _ .- 100 92 x 25 a aad 5 - ee eae 
i i. nad oe 15 *50! . 56 117 034 Pret Can iy ..No par 114 31 66% Ju 20)| - Se oa ec 
146% ‘Ble 1519 bot 5lt2 5514 5612! 17" 117 ~~ S tol oo MPreferred 22222252 00 ee oe a verse -... “vepl “85 uasy 
14 534 —t "ry 56s) 561s pee | 1 30% ‘ 83le 88,2 | Car A ~~~" "100 46%, } 16 % Fe 9 a Fe 110 t 
*591o + 4 51" 55% 5634 17 as 975. 30 8312 16644 1 1,400) erican BEES par 3laMay 31! 47 July 1 22% Juve 00 Sep 
#1514 “bea 561 56 97% *11 . : 8412 16412 714\ 400| Am ‘erred _ in pr - _No ri 4 «May 90 ev iv 104%, — oa 
, 55% 5 119% 285s 82 5 14 13 38, Pret Cha 1ol...No pa 23% 12 xi ¥ 14 1 T6% Feb 
*50 pot 57 *117 2918 214 165 13714 037g 500 erican hicle- Se 3g July 4) 13 Feb 8 xis 5% 

5 56 9% 2 16214 1¢ 834 1 Am nC co og oa ‘10812 21 we 1 Feb 
56 584 11 28% 7g) 81 37.13 4) 102 117 1,300 erica: "1 Ale ling. par 75% Jan 1) ‘1 Feb a Oct 67% > 
57 “a 3014 817 16214 \*13 10414) |#11612 5 700, Am Comm tie Tit --No July 9] 103 Apr 1 8's ‘OV No 

2914 81 34 . | 103 614 Ip 8 7, ‘Am oncaus' Sec’s No pa 104 r 42 2 1 WN 86 Aug 
er G4 orl 163% 166 102 ‘s3% Bt | "Bate Soe °6.300) amer Bircsece a par] 88 Mar 20) 42 June 3}) 31 40] 36% Aue 

E ; , 13 10414 lS § 6412) 47% ‘ 538 "100 Am Sead netate No 0 Apr 42 an 2 _ ieee D A 

#31 164 138 10214 Tio *11! 64 734 4 35 20.1 ! Amer red. -----No 9a 6% b 6 55g J 15 — oe Oct 
ig7 138 |*i3r nie] 11684 117, 4 29 30'| 20% 13014 318,000 nitidwatin 8% Go. T10 64 “June 3 oo Mar 6/90 Jas] ast oc 

13; 16 ie 83% 65 4654 S3l2 8742 12714 "300 oe tas “INo par| Mar ey Ol “aie an Jan 
100 31% aote 63% 48 20 Sots 1265, 10512 a My pec aa % a a a No 38 May = ye 4 66 oo 116 Mar 
| 65 4812 + 30% 82tg rt 106 | 94% 3613) 8, Preferred. Produ Ne 100 521sMay io. 8% Feb i 87 J 134 Dee 
8 35 g Ne 1 106 | 36° 36i5| 8,000 om Me teeta E ne 76 1 Oct 

le 4658 3 ¢ 8 126 lo 9 | 36 7 600 er Hi Ice... hc a 419Ju: 15! July Bl, 183%, Nov 
ge ae abe ol age 7m mt St bo sgieduly 1s) 7 718 igo sosel 18S a 
é 12 6 - , ‘ : soon  A 2 2 ‘eb 
eee 1 1 9 | Ss gs 24 ib i wag tee pee onal (a ars oe Ris] es 
10612 oe 392 Ste 34 | "32% 4512 46 ‘i. ys ae 400 anaes Tneaia =-57;100 a 27 128, Fob a 12% Jury 90 May 
9414 7614 5 | 32 7212 5le 94 7812 434 Am ne & Fay par May 19 Jan * Jau O74 M: , 
3738 2 35 723, 4712! 4512 7612 47s 57 43,000 SE nn so _No 00 MS ben 3| 17% Jan 31 6214 rt 713 No 
#614 *32 73% A7'e 47'2, *93 4% *---. 134 tag ne - Ltd.- ---1 65 une 1 55 ly 19 0012 7 Nov 

2%, 73%) 3\4 93t2! 75 57 132i, 300 mer Co ee 4J 28 Ju = Nov 86% 

“32 “ATs 4812 76% 775 47 "533" 133% 139 | 3.40014 veterred (6%). --N a en al 1a8 Feb 13i| 701. Dec “= 
#7212 i 93 | 76% 434 60 | 132 118 189 500! APreferred (6 ane ae a St an 5 105 Feb 13 roti esees SRoaae Dec 
4710 rae 774 434 57 5g 13514 117 *186 6473) 25, 100 er cn md pag pac avaint 8 une 1 80 «Gata Jap << Aor 
#93 72h af er | 1325 117 192 63 2415 90/ Am ) aeggmae -No pa May 3 84% uly 17 11013 8 -=-- 
9% 4% «5 i32ie 136 8719 le193 12 3 meri & Light... par 70 26 le J 3 Feb ee $ 
72% 55!g 55!s 13212 117 tee +4 *122 6612 400) A Preterred.- pecconeatas Mar 54 May — 4% Bep 
47g oa 13112 118 87 64 12412 65 4/1 20 ower parce Me 79 May 28 188 ae 3|| Siu F 7 May 
*55ls isos 1182 #117 gh ir he y is 98 54,000 Eee son oo oe Sas sur a em Noe »* 4 
1277 '*117 18719 Qo 6! *122 1 *22 5 200 Preferred ery Se 1gMa. 8} 1 Jan 2 ug 
5 oS iss 6 oe 35 48% 15 2, py ery ee ook OoteMay 2 74% 15 em Dee 
*117 "Gate 6375 122 66%,| 6 * 2258 1487, = 100, 2,100 Pref fiway Express; 100 10619) 12 41% Mar 5 80 Sep 293 Api 
13634 22° 124ie ee ~~ 24, 1007 100° 1 O12 B0l2' 3:100 Amer Rallway pases 32izJuly -9| ty Juny 111 Mal iss Dec 
G4i2 lo Nigy ~ 66 on 2 00 10 7 Ie S8Ole 94,200 mer Repu a 6 par 3212 Ju 28) 14 July vi Mar 210 ; 
12412 66 412 25 14612 1 1 73 802 312 3 -|A Rolling Mi rN IgMay 102 131 " Jun 
#122 ly 412 *2 25g 5012 ) 73 0% ee Ameri olling Raso' No par 312 ne 13) Mar 4 1 Ja 120 
a al oa 2G By 2B, — "He ie ne aha esti peel 
95 143 a 7 = 3 Ig} 4G714| "4434 317% ‘600 r Sea & Comm - ng. 100, May 206 Jan June 120 4 
25 0 10 *73ig 8014 5llg 54 Bt ei 4714 291s 1 ny 1, Ame Ship building ee 130 ne 5 112 501g une ee 
14612 A 74 8015 51%) 5 47 30%) 129 65% 2,000 Amer n Ship Refining - 100) 17912J5u y 5 Feb 4 109 J b| 931g Nov 
#993 *7 3); 81 4934 S 29 1: RA 65 35 300 merica ae & ene 100: 06 Jul 79% a 5 93 May 

' 81 511» “47,1 ~46 1 14 6514 35 334 380 A ferred sana =nn na 00 1 28 Mar 25)} -- Fe 11012 $ 
*73}8 eS “445, “47%, 2934 6514 3512 3% : AD can Snuff ==> 22222 1 May 7| 114 Apr 65 Feb Sep 
81% ie 4453 473 129 3512 351 y seen] estas neriean Sauff ~~~ ~--- 10 June 1 85 atll 100 ia” Jan 

a . 327g 5 3% *92 i can eco par 10 Ju 21 Jan 1 Feb 2 

5034 "45 461g 12914 1 5s] 6: *31 214! 10914 800 Ameri --- No 110 June 94% b 1 46 3 May 
sg 45 32 6: 33. > 9214) 107 35 400 ndries_. et 65 5 1 Fe 2 Dec 211 Dee 
--- ‘ R34 132 65 33 #358 *92 107% 33le 1: 3 Fo oe par ils Apr 7 11 Jan 1 July 

45 ant ol = ee | 106% "is: sit oore Stel - ebaings No A Fred oar ase ar 
bt : é 35 | 181 7 |. ‘Preferred...--.--- 100 043gJu 1 Mar 1 June 847, 4 
132 65 33 *353 92 1*1331o 1 10 00, A apa 1 une 327%, ly 15 152 1 AD 
+ 33 3% 92 106 184 *100 36, . 1 Sto ning. ~~ 351gJ 2 507, Ju June 126 ° 
66 35g 92 10612 4 4 7333 07 66% 60| ae eh signgang aia Jan 8] 2507, Jan 28 152 pt 14 No 
*3234 D lo Q2l1¢ 2, 105 341e| 13 le 18312 *100 1 | 6534 2Qig Je Am a No aa Jan 15612 y 28 115% Sep 142 Mar 
#315 ry 1065s *133le 13 | 183 6714 21g 11 1 1 Preferred... =.--=- 10, 100 1931, r 26 Ja! 15 7g Ave 116 ov 

4 2 4 : 1 11 691g 700, sy ang oh & Gab 100 Ma 6) 188 Jan 109 ov ly N 

95 104 13319 70 18 le *100 6614 127,! Sle 6s s P )| T hé RK 160 ar 2 21% 21 7 WN 761, Apt 
31s *17 107 273 1 , | 6 83 306 Sum rap! — 50 IgM 20! 1 Jan 10 une 
1064 "| 1332 180 *100 ' 6612 il 6814 83 0712 000; aes Teleg & Teleg eR 160 June 155 Apr 6 62 J 106 Nov 
#13319 = 107 | 65% 65% 112 68 8312) 10712 ett 6, 200! Aue tg Lan = 115, Jan 5 112 uly 11 98 Ao 32% Nov 
*180 *10 6512 65: 1127 68ig = 10712 413, 27 1, 500! po kage oon B gg rortbaen 15 fr tpapa 14 <u 66% Feb 
*100 oe oe *112 69 | $3 *10612 4173| 27 33] 98, An >> ences ere.-1 10714 Jan 8 104 3 9 6Aug 1912 Oct 
: 2 1127 68 ly $10 40 2712 lg 2478 2,700 Com rred_.- Found 6714 3 7 Jan 2i| 3 June 
65 Ql» *112 70lg 83 — *106le 7 2 a 24412 1797 0, :300| Pref <a 7 Jan 1 27 Jan 10+3 une 7 Oct 
21g 11212 70 S515 jlg 10812 4119 2 2467s ron bee 1 ean TY w1.....No pas 9 ne 2 18 J 5 Oct 
11212 11 ‘ 312 85l2 *10612 4314) 1 243 81o 1 1g 18014 as '300| Ameri ko & El.----No par 16'sJu 28 613 July 34 Jar 117% 
70 oF * 107 41 2510 ae foe cee", tan * 116% 3,300 Wks & pees Seeaa 91pJune = Se 6% = 
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18275 li 512 116 14614 pe 10813 #9612 +o by, 44 11.900 Minas apt mine sass ; ao 623%4Jun 62%, F 1 361g No 112% June 
ie pi te Hs HB ak ie ie) abe ag 1 900 Ro epee Seal aie a es da| ‘sri June 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER AH ARB PBR SHARS 
for | NEW YORK STOCK | op'paute a 100 sure iots Year 1928 

Saturday, Monday, Tuesday, Wednesday, ; Thursday, Friday, the EXCHANGE 
July 13. July 15. July 16. July 17. July 18. July 19. | Week. Lowest |  Htohest Lowest Htohess 

$ per share |$ per share | $ per share | $ per share | $ per share | $ per share | Shares oo & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ per shore 

6 6 6 6 6ig Gilg 6 6 6 6 5% «666 900, Austin, Nichols & Co_No par igMay 28 10 Janil 4% Jan 014 May 

*3410 37 *34 37 *34 37 36 36 *36 38 36 36 200/ Preferred | 32 Mari4 42%, Jan 14 25 July} 39 #=Jan 

*53le 57 5lig 53l2} *53 «58 53 «53 | *5212 «55 54 54 700' Austrian Credit Anstalt...... 5ligJuly 15) 65 Jan 8 Oct] 75 May 

*3033 3034) 30'g 3012} 30 3012} 3012 307s} 3014 3014; 297% 3012 2 600! Autosales te enace we par| 22'g Feb 15) 35%, Apr 8 61g Jan Nov 

*3912 40 *40 41 40 40 *3912 40 *39l2 40 3914 4012 300; Preferred... ....caccccs 50; 36% Mar 4 te Jan 4 26 Aug) 41 Nov 

*421, 45 #4234 43 42%, 45 42%, 4234) *421, 45 431g 431s 200, Autostr Saf Razor “*A".No par; 42\4June 10 Jan’ 43 Oct; 5213 May 

*240 248 |*238 245 | 249 24912/*236 245 |*236 245 ("236 245 200| Baldwin Locomotive a 210 May 91 a7its Mar 22 235 June| 286 Maer 

117 120 | 117 117 |*121 122 | 117 119 | 11812 12112) 118 118 600! Preferred............. 114lgJune 7] 125 Apr 3]| 115 Oct) 124% Apr 

*108 109 | 108 108 |*108 110 | 10712 107%\*106 108 {|*106 108 110| Bamberger (L) Os peal. tee 104 June 13} 11012 Feb 1/| 107% Noy} 111% Jac 
30%, 30%) 30%, 313g) 3012 3012} 2812 281s} 28 28 | *2812 30 300 Barker Brothera_..... No par| 25 July 2} 33% Jan23/| 26% Aug) 35% 

*93 9312} 93 93 93 93 9312 93le} 93 93 92 93 th 4... eee 100} 85%gJuly 2} 97 Jan28 91% Dec} 101ig June 
*73, 11 *7ig 11 *73, 11 *73, 11 1014 1014! *73%, 1014 Barnett Leather_.... -No par' 7 Junel3| 29% Jan15|| 231g Aug) 621g Feb 
40 4034; 3912 4014) 3953 4014] 395, 4033) 393, 40 391g 3934! 44, 900 Barnsdall Corp class A..... 25| 38!g Feb 18} 49!gMay 10 20 June} 53 Nov 

*96 100 *97 99 100 *96 100 96 96 *97 100 200; Bayuk Cigars, Inc....- No par| 87 June 1j 113% Jan 25 98 tune} 1401g Mar 

*99 108 | 100 100 | *98!2 100 99 99 | *99 100 | 100 100 50| First preferred. _.-.--.. 100} 98l2July 3) 106% Jan 29]| 1031, «| 11033 Mar 
2712 275s} 2713 277%{ 2753 3134) 30 3273] 3012 3134! 3012 32 106,200/Beacon Oil__........ No par| 20 Feb 7} 32%July17|| 12% Mar, 24!g Dee 

*82 84 84 84 84 84 $3 82 {*80 82 | *81 82 500 Beech Nut Packing........ 20| 73 May 28} 101 Jan 12 Lt July} 101% Deo 
li il *1i4g 11%} 11tg Lllg} *111g 11%) 111g 1113) llle 11!2 1,000| Belding Hem’way Co..No par} 11 July 8| 17% Apris Dec} 22 Jan 
8212 8212! S2l2 S2l2i Sle $23! *825g 83 8212 8212' *8212 83 500 Belgian Nat Rys part pref....! 81 Jan29| 84% Jan 3 B2% Sept' 921g Mey 
893g 9073] 8933 9212} 891g 917%/ D012 923g} 9Ol2 917g) 91 9512 153,100 Bendix Aviation_-_____- Nopar, 78 May3l} 95igJuly19}/ ........] --.. -... 
90 8691 8912 9012} 89% 9034) 8912 90 91 9312] 9212 93 | 6,100 Best & Co............ 7) 75% Mar 26; 94!2July 5/| 63% Jan| 102 Oct 
11753 11934] 11514 1187s] 1145, 1187s! 115l2 1183] 11553 11814 | 111712 11912 302,700 Bethlehem Steel Corp....100) 82!g Jan 3i} 120 July 12|| 61% June Dec 
11934 1197g} 11912 11912] 118!g 11812] 118%, 11834] 11812 11834) 11812 118!2 1,600 Beth Steel Corp pf (7%)_100) 1165gMay 31} 123 Jani1ij} 1161s June} 126 Apr 

*49 50 49 49 *46 50 | *50 52 49 4912| 49 49 600 Bloomingdale Bros....No par| 4214 Jan2i; 61% Apr 5 July Sept 

*99 104 | *9912 105 | *9912 110 | *9912 105 | *9912 110 | *9912 110 | -.---- Preferred _............ 00; 104 June 3! 111 Jan 16/} 10912 Jan| 111% July 

*95 100 *95 100 98 98 98 98 *95 97 95 95 120 Blumenthal & Co pref....100) 95 July 19} 118 Jan 2 87 June 2 
12612 129 | 127 133 | 1291s 130 | 128 130 | 127 12912' 12614 129 9,300 Bohn Aluminum & Br__No par| 11014May 28) 136%May 4|| -.-. ..--] ---- ---- 
843, 847g! *8ll, 84 *81lly 84 *81lg 84 *8ll, 84 8ll2 83 500 Bon Ami clase A...... opar| 7812Mar25) 89ig Jan 12 65% Jan} 85!, Deo 
*62, 7i4 714 714) #68407 673 67 673 7 714 _7%g| 1,000 Booth Fisheries-.--.-_. No par 6 Mar26) 11% Jan 2 6% Jan| 121g Nov 

*48 5llso| *48 5012] *48 5112) *48 52 *48 51 493, 50% 400! 1st preferred..........- 100} 45 ApriO| 63% Jan 18 41% Mar) 72'g Nov 
97'2 Q98l2} 96% Q9S8ls} 967g 9733) 95 9714) 94% 96 9514 9612 28,900 Borden Co_._............ = 831gMay 28; 10012 July 10}]/ .... -...] .... .... 
119 1227s} 120%, 1225g} 11814 1207s} 11753 119 | 117!g 11812) 115%, 118 | 24,800 Borg-Warner Corp-_--_----- 1OT Jame ill BES eREAy 2 cnc cose] cave caen 
*9 «86:10 853 85g] #88, G34 812 8le]  F8lg «86934! 81g = 934! 200 Botany Cons Mills clase A- ao 8lgJuly 17; 15!2 Feb 11 8% Aug! 23 Jap 
351g 3533} 3453 36 341g 3434) 3414 3512) 34 3410! 34 34l2' 26,100 Briggs Manufacturing.No par| 30 May 31} 631g Jan 3|| 21!g Feb) 6353 Oct 
*3 31s} *3 312 3144 Ble 35 334 31g 3lg 312 3%! =1,200, — Empire Steel_..... 100} 31g July 11 67g Jan 28 llg Jan 94 May 
*6lg 7 *6lo 7 612 653! *6le 7 *6lo 7 612 612! a rae 100 5% Jan 14; 131, Jan 28 2% Jan} 12 Feb 
51 517g} 24712 507g} 4553 4914] 467, 48 467, 47 45%, 4673! 7, 100: ‘Brockway Mot Tr....No par| 42\gMay 28) 73% Jan 2 451g June} 751: Nov 

*105', 106 | 106 106 | *95 110 | *95 108 | *95 108 | *95 108 | 100' Preferred 7%--......-.- 100; 106 Apr30)| 145 Jan 2|| 110 June] 150 Nov 

22014 224 | 21612 221 2221s 22553) 219 225 | 218% 221 | 215%, 21912 19,700 Bklyn Union Gas..... No par| 170 Apr 9 226l2July 12|}} 1389 June} 203% Nov 

*118 11912! 46%, 473g 4733 473g! 47 473g) 47 471g' 47ie 4814 3,000 Brown Shoe Inc...... No par| 38's Apr 4| 484July 19 44 Dec} 655'3 Apr 
3914 3914) 391g 3912! 3812 3914] 36 38%! 3553 3612! 3553 38 12,800 Bruns-Balke-Collander.No oor 355g July 18} 55%, Jan 18 271g Feb| 62% Sept 
33 «33%! 32 3314! 315g 32 | *31l2 3212' 313g 3233' 3133 32 3,900 Bucyrus-Erie Co..-... ---..10! 25'gMay 28! 42% Jan 5!| 241g Feb! 48% May 
43 431g] 423%, 43 421g 4234] 421g 4314] 42% 4353{ 4312 4373| 3,800] Preferred.............. 10} 38%gsMay 23; 50 Feb 5/| 33%, Feb| 6545, May 

1135 11355 *1123, 114 |*112%, 114 | 1113, 11234) 11234 11234 *112%4 114 70| Preferred (7).....--.--. 100} 111!2July 3) 117 Apr25|} 110% Mar] 117. Apr 
513, 527%! 52% 53lg! 52 527g] 52 5219} 5212 527| 527% 5453’ 14,900 Bullard Co______...-- No par| 46 June 3) 545gJuly 19]} --.. --..] -.-. -.. 

*105 11653} 105 105 100 1011s} 103 1031g|*101 110 |*102ig 110 1,000' Burns Bros new clAcomNo par} 96\4July 8) 127 Janil 931g Feb) 127 Oct 
29 29 | *2812 32 | *28l2 3212] 32 32 | *291, 32 | *2914 32 200! New class Bcom....No par| 22%3June 4| 39 Jani4|} 15% Mar| 43% June 

*97 Q97i2| *97 9712! *97 9712} Q7le 98 971s 98 97 97 120} Preferred........-.... 100} 95'4June 27} 10514 Jan 7|| 97% Feb; 110% June 

3193g 31934; 318 318 | 31214 31214.*310 317 |*312 317 | 317 317 900| Burroughs Add Mach_No par| 234 Jan16) 329%May21/|| 139 Jan| 249 Dee 
59 59 59 5934| *56 5712| 58l2 59 59 591g} 575g 59 Re 500! Busb Terminal. ....... No Fed 54% July 1) 89ig Feb 2 50 June| 88 Dec 

104 10412} 10212 10434] 104%, 10434] 10353 10434) 10353 105 | 104lg 105 "310! Debenture............ 10214June 29) 110!2Mar 2/| 104% Aug) 1156 May 
11412 11419] 11419 114%9} 11419 11419] 115% 115%4) 11412 11412, *11412 115 80 Bush Term | Bldga a bk 110 Mar22/ 11812 Feb 19]| 111 Aug] 11912 June 

8% 9 84, 8% Bin 8% Biz = 8le Bie = Ble 8 8 2,300 Butte & Superior Mining..10 614May 28) 12%, Jan 4 8% Aug) 16% May 
43, 47g) *43, 5 434) *4%, 5 | *4% 5 45, 4%) 1,40C\Butte Copper & Zinc.....-- 5) 4i2May 28) 913 Jan 3 4ig Jan} 1214 Nov 

*31 3134) 3112 3112) 31 31 31 31%! 31 31 | *3114 3173| 2,500 Butterick Co_.._.......- 00} 28 June 6| 41 Jan 2/| 371g Dec| 6713 May 
142 144 | 13912 13912} 13834 14314] 141%, 14134] 139 140le! 138 14012] 3 -600| Byers & Co (A M)....No par| 122%May 28} 192% Jan 2]| 901g Jan| 206% Des 

*112 113 |*11012 112 | 11014 11014)*11014 1107g,*11014 1107g,*11014 1107 10} Preferred............- 100} 105 Apr 3) 121% Jan 8]| 10853 Apr} 118 Des 

13544 13814] 13912 14434/*135 13512] .... ----| -.- a er ey ee 4,300. By-Products Coke....No par| 10414 Mar 26) 144% July 15}} 65 Mar) 122 Deo 
78  78%| 7712 7914] 78l2 827%} S80i2 817%! 7912 8114] 787, 8014) 32,200'California Packing....No par| 721g Mar 26; 827 July 16|| 681gJune| 82% Sept 
*27 29 —27.60ClUC 26. 27 27 30 | *27 30 | *27 30 280 California Petroleum...... 25; 25 June i7 Apr 3 2514 Mar Sept 

135 17 1%) 1% 13, 1% 13, 1% 134 1% 13, 1%] 3,000 Callahan Zinc-Lead_...... 10 1% July 12 4 Jan22 1% Mar 65%, Apr 

127 12814] 12512 12734] 123 12514] 125 1277 12615 12612 127 128!2| 7,700 Calumet & Arizona Mining.20) 123 July 16) 135 May 6)) -.-. ----| ---- --- 
41 4112} 39% 41 391g 4073) 4053 4153] 405g 413g/ 40!g 4114] 22,200 ‘Calumet & Hecla......... 25| 365sMay 28| 61% Mar 1|| 201g Jan) 47% Nov 
96's 9834' 9312 97!g! 941g 957g! 945g 953g) 941g 95 94%, 9634 _ 300; |Canada Dry Ginger Ale No par| 78 Jan 4) 98% July 13 547% Jan) 8612 May 
36 3614 35%, 36 3512 3512] *35!4 37 3514 36 35%g 36 1 400 ‘Cannon | ee No par| 35\4July18! 481, Jan 3\| 43 Dec! 50 Sept 

~ 

«370 «371 370 373 365 373 375 38812} 383 383 |*375 380 4,000 ‘Case Thresh Machine ctfis100) 308 June 20) 388!2July 17 

120 12312] 120 120 | 120 120 | 120 120 | 120 120 | 120 120 800 Preferred ctfs_.......-- 00} 120 July 3] 121 July 1 
*2219 23 2212 2212] 23 23 | *22 23 | *22 23 22 22 500 Cavanagh-Dobbs Inc..No par} 22 July 19} 42!s Feb 28 
*90l2 947g} *90l2 9410} *91l2 947g] *91lp 947g] *91llo 947g) *91lep 947g) -.___- POON: noSducinssee- 100} 93 June 4) 105!2Mar 8 
583g 5812) 58% 5934] *58l2 60 581, 5812] 5814 584] 57% 58 1,100 Celotex Corp_._.-.--- No par| 52 May29| 7933 Feb 4 
*85 86 *85!g 86 8512 8512) 86 86 *85le 86 *85le 86 300} I ite tee wdiniiicn ts 85i4June 24) 93l2 Feb 7 
*321g 34 321g 33 ee 3334 33 33 | *335g 3414) 1,100 Central Aguirre Asso..No par; 30 Junel0; 48% Jan 30 
477g 4812] 4712 481g] 4712 48 47 48 4712 483g! 4714 5014] 55,400 Central Alloy Steel_...No par| 4012Mar26| 5212 Feb 1 

*10912 11012!*10912 11012)*10912 11012|*10912 11112)*10912 11112'*10912 11112! _____- | Preferred - -100} 105% Apr 2) 11212 Jan 28 
*1llp 14 11 1112} 105g 1053) 10 1012} 10 11 10 1012} 2,000 Century Ribbon “Mills. “No par} 10 July 17; 201g Jan 2 
70 8670 6914 6914] *6914 70 | *6612 70 | *6612 70 | *6612 70 210|_ Preferred_--.------... 6914 July 15, 82 Jani17 
955g 97's) Q5l2 9553! 95's 95%) 95 96 9412 9514; 94le 9512 12,900 ‘Cerro de Pasco Copper_No par| 885sMay 28} 120 Mar 1 
2612 2612} 26 2612} 26 2612) 2614 2753) 27 2753! 2673 2714! 9,600 Certain-Teed Products_No par| 1612 Apr10| 2853 Jan 2 
704 mips *69 70 *69 70 70 70 *70 74 70 70 "300! 7% preferred.......---. 100; 4712 Apri12!} 8112 Jan 11 
5312 565g 581 57 ~=—«58 571g 573g} 571, 60 5812 59%3| 9,900 City Ice & Fuel____-_- No par| 49 June24!| 62% Jan 30 

*100 102 100 100 |*100 101 00 100 | 101 102 |*10112 102 Ot I, oo nas aeeeesd 100} 99 June 26} 10514 Jan 24 
SP TO eS SOP aR me be ah cake Ase ek a i |\Certo Corp__-........ No par| 656% Mar28; 92% Jan 31 
86 877, 7g 8914 92 89 91 88 9073 8712 907g; 88 9012 40,200 Chesapeake Corp-.--.-.-. No par| 7812Mar 26} 112 July 2 8lig Jap 
377, 383g] 3873 3873| 37 38131 37 38 37%, 38% 381g 38%, 5,000 Chicago Pneumat Tool ae pee 2814 Mar 26) 39%July 9 1731g Dee 
5314 5314] 5212 5314] 52!g 5314] 5314 5314] 5314 5312 5312 53%; 3,500] Preferred.....--... 481g Mar 27| 65614 Jan 11)/.-...-----|--..-.-.... 
3012 3012) *2912 3012! 281g 2912) *2614 29 29 30 ; *29 30 120 Chicago Yellow Gab._~No oar 281g July 16) 36 Jan 7|| 20% Aug) 43 Jao 
WW Set Se 371g 37121 37 37121 37 37 , ee 1,900 Chickasha Cotton Oil_.--.-- 0| 37 Julyli| 50 Jan 2|| 45 Dec] 561g Oct 
7014 71 695g 72 71 7112! 7033 711s! 70 731g 721g 7353° 16,500 Childs Co............ 0 pari 44%Mar26! 74%June29! 37 Apr’ 64 Deo 
*7253 100 | *72% 100 | *725s 100 | #725 74 | *74 100 | *74 100 | ------ |Chile Copper_....--.----- 25) 714 Jan 8| 127!gMar21|| 37%, Mar| 74% Nov 
7llg 72!g 6914 7243, 6912 713g' 701g 7212} 703, 7214! 683%, 713, -. 200 Chrysler Corp..-.....-. No par; 66 May 31) 135 Jan 2 54% Jan} 1401, Oct 
*49 493, *185, 4814! *18lg 45 | *18lg 45 | *181g 493, *181g 4934) 6,300: as Stores class A_...No par| 48 July 8 52 Jan 2/| 61% Jan) 64% June 
201g 207° 201g 207, 20 2014! 1912 20 193g 20 193g 19%) 6.300] New.......-.-..... No par; 18'gJuly 8; 27 Feb 4)) .... -.-- eimai Salen o> 
*541, 56 | 541g 5534! 5412 5510) 5414 5434] 5433 55 252%, 53 2,100, cinett Peabody & Co..No par| 52 July 9| 72% Jan 3 60%, Dec] 109% Apr 

*____ 10412! 104 104 | 10412 105 | 105 106 | 105 105 | 107 107 280|_Preferred...........-- 100} 10312 July 12; 119 Jan 3|} 111!g Dec) 124% Mar 
146 146 | 14412 14612) 14312 144 | 142 14344] 14214 14653' 146 146%| 3,400'Coca Cola Co_.....-- No par| 1205sJune 1; 148!2July 10)| --.. --..) -... ..-- 
#463, 47 4634 4634] 463, 4634’ *463, 467s) 463, 47 | *4612 47 eS ee YY See eee No par| 46\2July 3) 50 Feb 4) -...-....] .... -.-- 
52 52 50 «52 483, 50 5O0lg 5ile}] 50 51%) 49 50 5,500 Collins & Aikman --..-. No par| 48 May 29) 72\4Mari4|| 441g Dec] 111% Jan 
*93 9353] 93 93 *93 9544) *93 9544; 93 *93 95le 200} Preferred omer ph | 93 Jan 3; 10312 Feb 6 90 Nov} 109 Jap 
64 65 6212 6434] 61lo 64 62 63 63 HH | 65 6934 25,200 Colorado Fuel & Iron..--- 100} 56 May 27| 78!2Mar 8 521g June} 841g Jan 

201 261 {719912 204 196 20212) 195!2 19812} 195 19814; 197 198 6,700 Columbian Carbon v t cNo par) 12114 Mar 26) 207 July 9| 79 June) 134% Deo 
8912 Qllg] S87ig 8973} 8712 9044! 8814 897%) 875g 897, | 875g 89 105,200 Colum Gas & Elec....No par| 531!2Mar26}; 91%gJuly 12|| 891g Mar| 140% Deo 

*1067g 107 | 10612 10714! 10733 10712! 10712 108 | 10712 109 |{z107 10712) 11,200| Preferred_.......-.... 00} 103% Mar21) 109 July 18)} 106 June} 110!g Jan 
6633 6734] 6412 6653! 6314 6614! 64 6712} 65%, 68 6614 681g'153,600 Columbia Graphophone-. -.--. 55\4June 24; 88% Jan 9 61 Dec) 84% Nov 
4712 487s] 473, 49/3 4815 487, 48 4910! 4714 487g! 473, 5014! 52, 000, Commercial Credit_...No par| 43 Mar26! 625 Jan 2 21 Feb| 71 Nov 
25 25 25 25lo] *25 2614] *2514 2614] 251g 2514] *2514 26 Sea 25) 24 May27| 25%Junel8}} 23 Feb) 27 Ma 
2514 2514) 26 26 26 626 2512 26 | *2512 26 | *25l2 26 400, Preferred B............ 25 Jan21; 28 Junei4)} 23 Feb) 28 Deco 
*96 ««498%4) 95 96 | *96 98 | *96 98 9614 97 97 8697 250, 1st preferred (644%)---100| 95 July 15) 105% Jan24'| 85 June] 107 Nov 
165!g 16712} 162 166 166 170 | 165 174 | 168 17212' 16612 175 49,500. Comm Invest Trust...No par| 13ll¢ Jan 2) 195 Feb 4} 655% Mar| 140% Nov 

*10134 104%4|*104 10444! 104 104 |*104 104% *104 104%, *104 104% 10, 7% preferred.._....... 00| 10144 Mar27| 109 Feb 56|| 99 Jan) 109 May 
#92 94341 *92 9453 *92 94 | *92 94 | *92 94 | *92 94 | ----_- | Preferred (634)... .---. 100| 92 May3!| 99 Jan28|| 92%June| 981g Aug 
*513g 54 533g 54!3' 54 55 |' 55!l2 58 | *553g 56 56 36-56 6,000' Warrants.......-..-.. 100| 27% Jan 7! 62% Feb 4 61g Aug! 30% Dec 

} 1 

454 457 | 449 457l2| 458 471 | 470 483 | 479 492 | 480 489 | 10,400 Commercial Solvente._.No par| 225% Feb 18} 492 July 18|| 137% June) 25014 Nov 

225 22678! 22612 22612) 225 225 | 225 22612) 224 228 22614 226%, 2,400 Commonwealth Power.No par| 107% Jan 7| 246 Junel5 6214 Jan} 1101g Dec 
*7353 75 733 7353] 7353 7353| 731g 73!s! 717% 72%! 71%, 717%} 1,400 Conde Nast Publica_..No par| 59\gJune 3; 93 Janl9}| 48 Jan) 84 Oct 
235g 2414) 23!3 2413) 22% 23 231g 2414; 237%, 27 2512 2758 si 900 Congoleum-Nairn Inc.No par| 1912May 28; 35% Jan 28 22 June; 31l%g Apr 
*7014 72 695s 70 70 48670 71 7312] 7212 73 71 711g} 3,500 Congress Cigar. .-.-.- No par| 67 Junel7| 92% Feb 6|| 67 Feb| 87% Dee 

*5g 7g *5g 7g *5g 34 *5g 34 *5 34 *% | PEELS |Conley Tin Foll stpd_.No par lpJune 27 llg Feb 7 \ Jan 3% May 
6 7 7514 7510] 74 751g} 7212 737g) 72% 73 701g 72 3,800 Consolidated Cigar...No par! 7O0\gJuly 19} 96% Jan 2j| 791g Jan) 100 
87i2 8712] 8512 85!el 851g 85lg| 787 87 8612 8612} 85 85 Me eee 00} 84 June 5) 96 Jan 7|| 9 Oct} 102% Apr 
2512 26 26 48626 25!2 25%) 2512 2534) 2512 257g] 2514 25l2] 2,700 Consol Fim Ind pret..No par} 25 Mar26! 30% Apr23}} 23 July; 2912 Sept 

141 1433] 13812 14510] 146 15014] 14614 149 | 14410 14714 1461g 1487. wr & 300 Consolidated Gas (NY) No par| 9515 Mar 26! 1501, July 16'| y74 Aug! 17044 May 

98 98 98 98 98 98 98 9814, 98 98 | Q97i2 98 6,500' Preferred_......._..No par| 9612June 28| 100%, Mar25|| 97% Aug) 105 Mays 

23, 2%| 273 3 2% 2%) 23, 2%| 27 27%%| 2384 2%) 4,500 Consolidated Textile__No par| 2l2June 3] 6% Jan 15 2% Aug} 613 Deo 
145g 1453) 14% 15 15'g 167g] *1512 1612) *157g 161g/ 15l2 15l2| 3,300 ContainerCorp A vot..No par; 12 May 24; 2312 Jan 9 20 Novi 36 Apr 
7° 6%, 7 63, 75g 71g 8 71g Big 653 7% 7,500! Class B voting...... No par 6 Apr20| 11'g Jan 2 Oct; 19% Apr 
85 8514 84 8512} 831g 8412} 84 85 84 847) 8412 86 8,000' Continental Baking cl ANo par| 47's Jan 8| 90 July 9/| 261g Apr) 6312 Jan 
137g 14 13% 1444) 1353 14 1312 137%] 134, 13%! 1312 13% 29,200! a No par 81g Jan 8| 15%4July 9 Apr 

9712 98lo} 97 97 | 97 97121 97 97 | 96 96%| 96 96 1,700! Preferred...........-.- 00} 8812 Jan 2) 100 June 6/} 73 Apr; 9612 Jan 
31 = 82%] 80 81%) 7914 8012] 791g 8033) 78  79%| 78% 82 |107,300 Continental Can Inc..No par| 60 Jan19) 82%July 13)| 53 Dee) 128% Sept 
90 90lo} 91 9712] 971g 1001s] 97 9933! 9512 9733/ 98 100 | 87,100 Continental Ins___......-- 10! 79 Mar26) 10013 July 16}} 75 Feb) 94% May 
1473 15 | z1453 14%] 1453 147%] 1412 14%) 1412 14%) 1312 1412 35,000 Continental Motors...No par| 13!2July 19, 28% Jan21|/;/ 10 Mar; 2012 Nov 




















* Bid and asked prices: no sales ov this day. 


g Ex-div. and ex-rights. 


z Ex-dividend. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pas 6455 PBR SH (RB 
C NEW YORK STOCK Range Since Jan. 1. Range for Previous 
pe jor On basts of 100-share lots Year 1928 
urday, » Monday, Tuesday, ae eo Thursday, Friday, the EXCHANGE 
July 13. | July 15. July 16. July 1 July 18. | July 19. | Week. Lowest | Highest Lowest Highesi 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share\$ per share 
104 106%, 106%, 107!g} 104 1055} 103 10412] 102% 103%} 10312 104%| 49,600/Corn Prod aaa 82 Mar26, 107igJuly 15|} 64% Jan) 94 Nov 
tau ges) “gat ‘eanl vezi ‘ee ‘ant age) ‘eos ‘aie ‘aoe 82") 40,100 Goer faanas-o—-nnna—" iis bo] Bk" hiat 2 ‘aat Yan sl ‘aan Decl ‘son tor 
2 2\4 8 8 2 2 2 2 ’ y Inc......-.---.. 0 par ar 4 Jan 23 
#30 37 *30 35 *30 35 *30 35 35 3512 35 35 700\Crez Carpet... .......... 100} 2253 Jan 10| 5753 Apri7 121g 27 Nov 
84 90 83 85l4] 8412 87%) 8612 8812} 8612 9014) 86%, 89 | 22,000/Crosley Radio Corp....Nopar| 83 July 15| 125 Feb25|| ....-...] -.-- ---- 
Sa, Boo] odin, SoM! SEE GM) eet Soe Ss Gol ss" gol 0 O°lcrown Wit tap iw oi-We par] S4tcvaty | xoiu Jun il] ia da ic “Oat 
4 95%) *943, 95%) *94% 4 4 7g 6 0%) ....-. rown ap ist pf_No par uly 101 ap 18 1g Jan lg 
120 20 *185g, 20 | *19 20 *19 «§=620 187 aot one 197! 200;'Crown Zellerbach . .. ~~ opar| 18i2July 9) 25% Jan | 23144 Dec| 26% Nov 
10514 105%4|z102 102%) 102 10453} 102 103 10253 1044, 104%| 10,100|Crucible Steel of America.100| 85 Mar 26) 1065sJuly 3 69% July; 93 Feb 
11214 11214/*112 113 | 112 112 |*112%% 113 |*112%4 er ‘ 112% 112% 400| Preferred............- 109 Jan 8] 116% Feb 28]| 111 Dec] 121 May 
a dd ZL | Mt “aad Ue Z| R18) 18, HA) asl Otbe Ca aaar=----W0 pr] ‘uate a] ou den $l] “es Jui] “Ti May 
‘4 BM 3% 4 4 4 4 , ane Sugar..... 0 par une ig Jan 3 uly lg May 
113g 11%} 11 111g} 11 1ltg} 11 111g] 11% 11% 1lig 11%| 6,200 erred.....--......100} 5%Junell| 18% Jan HI 13% 32% Jap 
14% 14%) 14 145g! 1412 1419} 14%, 1414) 14 14 14 14 1,600|Cuban-American Suse... 39 11 Apr24| 17 Jan 3 15% Dec] 2414 May 
= n 71s 4? + ty 7 * | 77\2 79 “77's 89 1-100 Me. -- Sey CPotune Zs 95 = 3i| 93% Dec] 108 _ 
4 M4 4 4 4 ,900 om’can Sug..No ~ June 21 6% Jan 2 56 Nov} 12 ap 
534 5ilg 5ilg] 5ilg 5212} 53ig 54%] 54 544! 54 65412) 6,200/Cudahy Packing.........- 50| 49\gMay 27| 67% Jani15i; 654 Jan) 78% Aug 
161% 16812] 16212 16612) 16312 1657s! 166 16712) 164 166g 1641, 166 21,900| Curtiss Aer & Mot Co_No par| 1356's Mar 26} 173'2 Feb 5 53'g Feb; 192% May 
e119 120 '*119 120 120 120 120 120 '*120 123 *119%2 123 300'Curtis Publishing Co_..No par| 117 Mar28; 129 Mar 16}j -.-.----! ---- ---- 
114% 11512/*115 115%e] 11512 115 Big! 115%, 11512'*115t4 11512 *115 ig 11514! 200! Preferred_....------ No par} 11312 Mar 23! 121%May 25|| ........] ----. ---- 
#265 279 |*275 350 |*278 345 |*290 345 |*300 325 #300" see |Cushman’s Sons. -_-.-- No par 207% Apr 17| seete Jan 15|| 144% Jan} 230 Oct 
#120 12412|*120 124121*120 124121 120 120 | 120 12012 *12012 124 120. Preferred (7)_.........100) 120 June 19 130 Mar22)| 114 Jan} 141 Sept 
9012 95 9214 9334) 94 9612) 97 99%| 9814 100% 97% 10112) 15,000 Cutler-Hammer Mfg-.---.-- 10} 681g Mar 26) 10112July 19) 62 June| 651, Nov 
95 95 9312 947%| *94l4 95 95 96 96 97% 96 96 2,600 jCuyamel ) ey No par| 63 Jan 3 97% July 18} 49 July} 63 
52% 5314) 52!4 53%) 52 54%! 5dlg 55%) 55%, 56%! 54 5512) 32, 200) Davison td par; 42%May31| 69g Jan3i|| 34% Feb! 68% Nov 
*24lg 3434) 341g 34%) *33% 36 | *34 35%! *3353 36 | *3353 36 \De acbebiaaeid 6s| 33igJuly 9) 46% Jan24|} 36 Oct; 49% Apr 
119 120 | 119 119 |*117 120 |*117 120 |*11812 120 | 11812 120 220 Deere & Co pref_........- 100| 116 Feb26) 128 Jan 4)| 115lg Feb; 126% May 
300 303 | 303 303 | 303 315 | 318 320 | 31612 31612 32014 320%) 2,300 Detroit Edison_.....-..-.- 100| 224 Jan 2, 320% July 19|| 1661g Jan} 224% Dee 
ote’ este? sty tet OPH ee el [ste® | 200 ee ereamesa.----------toe] 115° Som 7] 1ibie Son tall tos Seal 190 fee 
meu adanal ee ns et oy 5 ; BI oles ie SEGRITOG.. occcccesces an 2 Jan an J 
136. 136 | 136 136 |*135 136 | 135 136 | 135 135 | 133 °134 150|Diamond Mateh-----.--- 100| 130 Apr 2) 1641¢ Jan 11|| 134%, Jan} 172 Nov 
9% 10 10 10 9%, 9%! 93% 9% 97g) 30% 10 1,500 Dome Mines, Ltd..... No par 8% Mar 26; 10% Apr 26 8 June} 131, Jan 
*47\g 4714; 4612 47 45 46%: 46 46 | *4514 4512! 451g 451g) 3, 000! oe TT ee No par| 40 June24| S4i,July ij} ---.----] ---- -... 
111 1142} 111 121g) 111 111%} 11012 111%) 109% 111 108%, 1097s! 15 ,600| Drug I i en a> a anliiieiansiphde No par| 105 May 27| 126's Feb 4|| 80 Mar] 120% Nov 
*50 52145 50 50 | *50 52 50 3850 50 50 50 50 1,300: Dunhill | international. -No par| 47%July 8) 92 Jan 2 551g Jan) 9953 Nov 
“Seo Sm See See eee Se ME? SY Se? °s% Mc" Sl SSolpeken Moke ManM.. Obl 4 duty 18] tieieer igi Mas 
2 4 f 4 i 5 urham 7 uly l1lgMar 4 2 aug Rig 7 
201 205%) 197 201% | 197%, 200%’ 19712 199 196 19814 196 19812' 9,200|Eastman Kodak Co....No par| 168 May 27| 207% July 11}; 163 Feb) 194% July 
o125!g 12512] 1251g 125'g] 1251g 125'g' 125'g 125'g *12514 127 *12514 127 ee Ree 100) 125ig July 15} 128 Mar 9)| 123!g Aug} 134 Apr 
631g 64 262%g 637s' 625, 6314 62 63%g' 62 6212 G6lizg 62 6,600| Eaton Axle & Spring._..No par| 56 May3l| 76% Feb i 26 Jan} 68's Nov 
187 189%) 187 18819] 185!g 19012' 18712 19412! 191 193% 187 191%' 35,100 EI du Pont dejNem.._-_--.- 20| 156% Jan 22; 202 July 5 bee cond 206 bee 
11412 115 |*11412 115%! 115 115% *115% 115%' 11412 11412 11412 11412 1,100! 6% non-vot deb........ 100) 114!2July 13' 119 Apr 5i! 114 July! 1211, May 
9281, 29 2814 2814] 281g 2814) *271g 2812) *27i2 28 2758 2758! 500 Eitingon Sehild_....-. -No par| 2612May 28; 39% Jan 10 33% A 43 Nov 
*91 96 9414 95l4) 93 93 *91 93 9012 9012; *90% 9319! 400| Preferred 64%--.----.-- 100! 90lgJuly 18) 113 Jan 19|| 101% Aug) 121% Nov 
16873 172%4| 168%, 172%| 16714 169 16412 167 16412 167%3' 167 16853 39,800\ Electric Autolite...... No par| 126% Mar 26; 174 July 12 60 Ju 1361g Dec 
*109 111 |*109 111 {|*109 111 |*109 ill |*109 111 109 109 | 10} pee i 1 108 July 3) 115 Apr 2'| 10812 1121g Dec 
12% 13 115g 121g] 12 121g] 118 11%] 411% %11%| 411 + # 11%! 7,800 Electric Boat.....-... opar| 11 July19) 18%;Mar 19 8% Aug] 17% June 
78% 80 7612 7912) 77 7912| 7612 78'g| 7553 7712 77 8012! 71,900 Electric Pow & Lt....No par; 43ig Jan | 81lgJune 28 28% Jan; 4933 Dec 
10612 10612} 10612 1065s} 106 106 10614 10614;|*1057%g 106 |*105 106 1,000; Preferred......-..-. 4+ 103 June 25} 10914 Feb 13|| 105 Dee} 110ig Mar 
O]Z7ig ..../%.... 13Bigi®.... 1401gI140lg ..../*138lg ....)*138lg ....] ..-.-- | Certificates 50% paid..-..-. 1221g Jan 4) 140\2tune 28)| 12014 Nov] 120% Apr 
ats Shan ase] 3% “doe! samy ass] SIR ate] =3te 10.400 Fie or Doel Oord.._Ne ser] S4esunei6| 6ls Jan 9]| 6 *O" San 
8 8 | aba ot orn ---No par une lg Jan 9 Jan 
Sig Sigil *81g 88%) *8l, 9 814 8% 9 9 91g = Ola! 800 Emerson-Brant class A._No par 5 May3l1; 2212 Feb 7 5% Feb! 1553 Dee 
70 8670 691g 697% 69 69 68 6812} 685, 68 4 2,000 Endicott-Johnson Cup. -25 66!2June 26 Jan 4|| 74% 85 Apr 
#116!g 122 |*110 122 |*._.. 100 {#110 122 |*110 120 |*110 120 ah EE Preferred............-- 100; 121 Feb 7) 1241, Feb 121% Jan} 1275, Dee 
60 61 60 617g} GOlg 6253) 61% 6412) 64 6 6. 7073'122, 700, Engineers Public Serv._No par| 47 Mar25| 707, July : j 61 Nov 
*98 9812} 98 98 9814 985s) 991g 102 10112 10212} 10314 110 Preferred.....-.. --No par| 90 Jani2| 110 July 19 901g Dec] 10219 Oct 
39 39 a4 39 39 39 39 3912) 3 3912] 391g 39%) 2, '200 ae Office Bldg._.No par| 31% Jan 4| 41 1 2953 Oct] 33% July 
61 61 50 53 51g 521g] *52 5212) *52 5212} 252 5212 500' Eureka Vacuum Clean_No par| 4412 Feb 1; 54 Feb 28 43 79 Jab 
60 60 59% 59%) 577% 59 52% 57 55 5712) 53le 55 4, = Evans Auto Loading--.--.----. &| 52%gJuly 17; 73% Mar isi} ----...-| -.-- -.-- 
26% 27 *26% 27 27 27 27 27 *26%g 27 27 0 Exchange Buffet Corp._.Nopar| 2214 Jan 15) 27 July 9 19% July| 24%, Oct 
43 4412) 4114 43 41lg 4119} *42 43 415g 415g! *4212 43\2 600 —— Morse...... No par; 40%May 28; 51% Jan 21 321g Jan} 54 Apr 
#107 108 107 107 |*107 110 |*107 110 (|*108 110 108 08 | s, cidieinliliuesitacha cite tel 100; 1064%May 10, 110% Jan 9|| 104 Jap) 114% May 
"6512 65%) 65 6514) 6453 6453) 64l2 6412 6412 6412! 6412 64l, 1, 100, Fashion Park Assoc....No par; 64\gMay 9) 725gMar21j; -.-.----| ---- ---- 
"9512 97 *95l2g 97 *95l2 97 *9512 9653 *95lg 965g' *95!2 965, .....- ’ I thdebawaleed 00| 9612eMay 23! 10l!g Mar21i! ......--1 ~.-. -.-- 
*97 100 97 97 95 96 *94 99 *94 98 94 94 — mg & Trae_...-.- — 681g Jan 3) 109 June19 42 Jani 71 Dee 
*9912 10014] 9912 10014] 991g 99l2} *99 100 *99 100 *99 100 L1G] §=PROGNTER. occcccces 97isJune 11} 104 Feb 6 98 Janj| 109 Apr 
2B Hi 2s Sele, We | ae sat Chee ee (ees Soe | Soe 6 ire BS a oe 8 2 Ree at 
8 2 2101 |*100 101 |*100 101 | ....--| Preferred.............. r uly 91lg Jan} 1 pt 
15 16 155g 157%} 1512 155g] 15% 150) 15!g 154) 15 15 1 400) Federal Motor Truck..No per 13%June 20| 22% Feb 6 1653 Aug| 25% May 
105 10573] 106 109%) 109 112 10712 110%} 10712 10914: 109 11144) 22 600! Fidel Phen Fire Ins N Y_...10, 9014 Mar 26} 112 May 16 75% June| 1071, Dee 
erg* ‘| erg* 28" a" "to |az 18 | oa 18 (“ae Hal 1.000 Flames Somme —--———-No be] gavaay aa] dash eb gal] Penne] ane nes 
2 ‘ i, ee 0 par ay = SRES eae 
*100 10212] 10012 10212] 100 100 102 102 100 1001s! 100 00 16 Preferred.........---- 1 984gJune 18} 107 Jan 23}/_.....-.--|-.-----.-- 
4 = = hs 3. = = i“ i 7” it "an ry 509 org —o Btores__No par’ a Le = July 19 A 76% Dec 
8 2 2 8 2 4 ,300} areas ea une 14 1g Jan 23 8% Aug) 17% Jab 
907g 9153 90%, 9212) Q1ilg 97 9614 98lg) 9514 97 9614 9B8ig 291,900) Fleise | es 654g Apr30, 98's July 17 65 June 
*48 507%} 48 48 48 48 *48 50 *48 50 *48 50 200/ Florsheim Shoe cl ie pod 46 June28) 54 Jan 8 49% Nov] 561 Nov 
A 101'g} 991g 9912) *9912 10113) *995g 100 *98 101lg) *98 101!g 100} Pref gE SES 100; 97% Mar 18) 102ig Jan 18 98'g Oct} 100 Dee 
7llg 7ile} 71 7212} Tile 727s) 71 7212} 70 7il4| 69% 71 5, 000, Follansbee Bros......- No par' 67'4May 28, 75°sJuly 10 56% Dec| 6913 Dee 
. om = +A ae th. Pe oan 4 * os" te . . 100, eee amy Rictintanninil No par| 44 May27| 6953 Apr 30 Oct] 571, Dec 
2 4 2 2 8 ‘ox Film class A......No par| 80%May28' 101 Jani9|| 72 June! 119%: Sept 
Bo 46 P+ 46 * 4412 4514; 441g 4453) 441, 4514) 44 44lo| 9 ‘500| Freeport Texas Co....No par; 37%June 1| 54% Jan 25 43 Oct] 109% Jan 
rs 185 [SE 184 [is "Baal"MSs “Bhu"85 "25. "Bs "| 1 500 Satria Beubbe----Wo poy 8 Mardel “Sones || ia, Mar| ‘apt ea 
5g) 4 4 8 nu ----No par ‘é ap 
135g 135g} 1314 1353! 125g 1312! 13% 1553] 1414 15 131g 145s! 10,300’ Gardner Motor_.......---- 5) 101gMar25| 25 Jan3l 714 June 17% Dec 
93 947g} 93le 947g; 93lg 9535! 93'g 95 93 947g; 95 9634) 29,500 Gen Amer Tank Car._..No par; 81 May28) 102 Jan 9 607%, Feb] 101 Deo 
86 8653! 85% 8712! 88%, 907' 8814 90%! 87l2g 8912! 8612 894! 58,100 General Asphalt 100' 61 Mar26' 907%, July 16 68 June! 94% Apr 
12912 12912] 13014 13014] 13014 136 |*130 140 |*133 140 |*133 136 1,900} Preferred.......... ---. 10412 Mar 26} 136 July 16/| 1101g June} 1411, A 
61 61ls} Gllg 637%) 618, 6514] 60% 62%) 61 £61 61llg 62 1,900], Prete Bronze 5512May 23} 69%June 8]| -... ---- on — 
sims pe + - oon = oon fa bo Ste a sa . soe Cums © ble Ai Jan 9} 61 Feb 28 21 Febj 41% Nov 
O12 2 8 4 8 4 S' | a Jar 8| 12012 Feb 28|| 56 Feb) 88% Nov 
ee 7k ae “4 ----|*10412 __.-|*10412g ___-|*1041g ..._|*10412 ....| -.-.-- NS ee 104 Apri3} 10713 Jan21|} 102 Oct] 107 Oet 
3468 349 8 34 - us 270 71 70 70 *69l2 70 70\4 704} 2,800\General Cigar Inc 63 Jan 8| 74 Feb 25 591g Nov; 75% Feb 
4 ; Olg 34712) 34034 3507s) 34512 352%] 344 3481s! 343 35053! 86,700\Gei c 219 Mar 26} 360 July 5|| 124 Feb} 221!2 Dec 
one 11ig} 11 digi 12 Alig} 11 11 11 8 2 Be ST Rea ae 11 Jan 3| 11% Feb 4/} 11 Sept] 12 June 
oan as onste = om B = Be Ri, Rs, oane = 20,700'General Gas & Elec A..No par * Jan 4 Apr 3|| 35% Jan| 74 Nov 
4 4 4 SS 2 ee a Re Jan 11 Apr 25 37 Jan| 80 Nov 
113lg 11312] 113 11312] 113 113, | 112% 113 | 11112 11119, 112 112 360 1111gJuly 18} 135 Feb 14)| 121 Oct] 144 Apr 
103 103 10214 103 103 10414|*10412 105 10312 10512! 103 103 310 Preferred A rh tas Apa! 10214 July 15} 11612 Jan21|} 10812 Jan!| 11812 Dee 
@eee mw nnl w-nwe wn nn] wn-e 0 ----] ---- ---- ie vite mealipakl: po dels 99 June20| 115 Feb 15j| 105 Oct} 114% May 
72 72 | *71lg 721g) 7112 72 71% 7453) 7433 75 7 75 | 10,300 675gJune 1| 89ig Jan18|| 79 Dec} 8412 Nov 
ae -. =. 96 | 95° 96 | 9512 96 | 94 94 | 95 95 | 2,500) Pref 91 July 12| 100 Jan 4|| 981g Dec} 100% Dee 
1298 12241 1: ? zit 7012 715s! 7O0lg 71%) 70% 71%! 691g 71 |285,600|General Motors Corp 68%gMay 31; 91% Mar 21 3% 90% Nov 
8 aa 122 'g 122%| 1227, 123 | 12253 123 | 1227, 1231g! 12314 123%, ,700| 7% preferred 1221gMay 28; 12612 Jan 2)| 12319 Jan| 1271, Apr 
44t2 4512 5 4634; 4512 4512) *4512 4633) 461g 4712] *4612 4734 600|Gen Outdoor Adv A...No par| 44 July il} 52 Jan 2|| 49 Aug) 58% Jan 
a 8 BR 291g A 30 30 30%, 32%) 32 327g 32 337g} 12, 900) Trust certificates_...No par| 27!2July 12; 41 Mari2 291g Aug] 62% Jap 
‘, — 116 12012} 120 122%! 11712 1197s] 11733 118 | 117g 11912 48.900'Gen Ry Signal__..-._- Ne par| 931g Mar 26) 121%July 2!| 8414 June] 12353 J b 
iat im a 4 815g 827s] 801g 82%) S8llg 8334} S8llg 827s! 26,600 ‘General Refractories_..No par| 68 Apri0) 861g Feb20!| 45!2June}) 82 Jcn 
44 115lg} 112 114%, 1105s 11312) 111 112%] 11112 11512) 11534 116%) 46, 200 Gillette Safety Razor..No par 101 Junell| 126% Jan 25 971g June} 123% Oct 
*36 37 35 35 35 36 *34 37 *34 35 *33l2 35 u 100'Gimbel Bros.......... No par' 31 June20' 48's Jan 28 341g Mar! 597% June 
*82 84 | *80 83 | 81% 81%] *80 85 | *81l2 824] 82 82 300 81 Junel10} 90 Jap 3]; 87 Mar] 101 Jure 
exbuts i094] 108 388 Jobe 186"| abe 168"loxon® aoe | 1pe apa] ° 88 ped ee) Be 
s 4 101'gJune 7] 106!g Apr22)| 95 Jar} 105 
os + 3 }- 3 = — Adis 45 44 44%! 43 4453! 10,300 43 * July 19 66 Feb 421g Dec} 6213 Nov 
791. 807, 738 S01. 738, +, 76814 6934) 69 70%} 69%3 7053/151,200/Gold Dust Corp vt¢...No par| 53\sMay 27} 82 Jan 19 71 Jan) 143% Dee 
aie Beles ditt 1am orcas Lae | cad 18012] oy 282.7954), ,78'8 78%] 19.500/Goodrich Co (B F)----No par| 73 May 27| 105% Jan 2|| 68's June) 109% Dee 
1998 jase ilou Iiig 113, | Iilte 11 1i2)*11ii2 113 [#11112 113 400] Prefered.._..........-- 100| 111 June 14) 115g Feb 25]| 10912 Feb) 115% May 
_. 8 33g . 191g 12184} 1181g 12234) 12053 12353] 1201g 123 | 11914 12253! 42,500/Goodyear T & Bub..-.¥e = 112 Feb21| 1641gMar18|| 45'gJune] 140 Dec 
10112 102 |*1011g 10153} 101 10112) 101!g 1011g] 10112 10112! 1017 1017, 700} 1st preferred_..._... 101 May 28) 1047 Feb 28|| 921g Mar!) 106 Dee 
= 100 "45 AGl2] 4545 | #415 45 | 420 44lg) #42 © 4412) © 400/Gotham Silk Hos new._No por 40%June25| 60 Aprii|i 70 Dee] 93 Apr 
ts ae ae a + ee 190 [---- 100 | ----.- Preferred new ----__---- 100] 93 May 27/ 101% Jan 5| 100 Des) 130 Apr 
us eet Pe, oe bole is Siege ‘cee Oe BLeee. erred ex-warrantes_-_ May 
4 i a 1llp MN 11lg 10% 1033 97g 10 10 1,400|Gould Coupler A._..-. Ne 7 qFeb 18 srt a 7 "Ore Daal : iv Fet 
4 = 4 Bs 4 > te « 2812 = 27% =" * 28 4 4 27% = 31,000 Gupen Sees Motors_Ne a 2s pe 28} 54 Jan 2|| 16% Feb) 61% Sept 
"eH apage Wee cers ita ~ fumcics Certificates......._. 1 1 
77 7934, 76% 7812] 761g 77 76 73\2| 761g 77 77 79 10,500'Granby Cons M Sm & Pr. too 624gMay 98 102% m 30 soln "yep o3 oo 
821g 83 | *83% 8412) 84 84 841g 85 | 85 8553) 8412 841s} 1,700/G NES ie as 77% Jar 30) 9612Mari8|| 65%4June| 94% Oct 
2514 26 26%3 2753) 26 27 27 29%) 27% 2914) 27% 28%] 22,800'Grand Union Co_--.... No par| 20'\g Mar26| 327g Jan 2/| 26% July| 4173 Oct 
*45 4612) 45 48 47% 4812] 48% 504] 48 50 49 4934! 10.400' Preferred No par, 41 Mar26| 54% Jan 4 461g Aug) 62%, Oct 
541 552] 5312 55 | 54 55 | 53!2 5412] 53 53%| 51 53 | 12,200 Granite City Stecl.....No par| 43%June17| 56 July 12\| .-.-----| ---- ---. 
* Bid and asked prices; no sales on this day. z Ex-dividend, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pas S8 458 PER SHARE 
for NEW YORK STOCK | gp busts of 100 share iote i, 
Saturday, , M . | Tuesday, \Wednesday, | Thursday, | Friday, the EXCHANGE 
July 13. July 15. July 16. July 17. July 18. July 19. Week. Lowest Highest 
| Siper share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per s 
, 130 131%} 130 1301g] 128 13134] 131 13253} 129 129t2' 129 129 4,100 Grant (W T)_........No par} 11412 Apr 12) 1445, Feb 65) 
: 30%! 30%, 307%! 30% 3114) 3012 31 30l2 3112| 30% 31 25.200 Gt Nor Iron Ore Prop..No par| 25'4May 28) 3914 Feb 1 
' 36 36%) 35!2 36 35 3512 357g, 355g 36l2' 35%, 3614 7,400 Great Western Sugar...Nopar| 32% Mar26| 44 Jan 25 
1167 116%} 11612 11612 #11412 11612' 115 115 | 114% 11614.*1161¢ 117 ee, .. eerie 100) 1121sJune 18} 1191 Feb 1 
170 17312) 16912 170 16614 16653) 169% 172%) 168 169 170 172 5,400 Greene Cananea Copper... 100 1361gMay 28; 109753 Mar 20 
.. = 4 4 4 4 4 4'g 4igi 4 4 *4 414} 1,300/Guantanamo Sugar....No oer 2igMay 28} 5! Jan 3 
1 *4612 52 *4612 52 *4612 52 *4612 52 *46l2 52 *46le 53. amdieiet EE ddwbenccanes 46 July 1; 90 Jan 2 
665g 67%) 6712 68 66%, 68 6453! 6514 66%4' 683s 7llg 17,700|Guif States Steai~22=22-L100 554June 12} 70 Mar 6& 
#100 10412)}*10214 10412) 10214 10214) *102%4 10412. #10214 10412 10214 102%4| 20 SE ds eddudcwns lligJune 3) 109 Feb 14 
#26 28 *27% 28 27% 27%4| *2612 28 | *261g 27%! 26 2612 Hackensack Water.......- "38 25 Jan 7} 29 Feb28 
*2714 28%| 27 27 27 28%) 27 27 | *2714 28%! 27% 27%4\ 130 "aa --. 25} 27 Feb18}; 31 Mar 8 
27 27 27 27 27 27 *27 28%! *27 2712. *27 2712! 200; Preferred A............ 25| 26 Jan3l; 20 Janil4 
3753 385s| 35% 37%) 36's 3673| 3614 3753! 35%, 3673! 35l2 3612) 38,400| Hahn Dept Stores... . Neo par; 33%Junel0) 656% Jan 10 
9712 9812] 9 984g! 977g 9773 Q7l2 9814) 973%, 97%' 971¢ 971e' 1,200) Preferred_............ 100) _95\gMay 31] 115 Jan 31 
10012 10144) 10153 1015g'*101%, 103 |*10134 103 [|*10134 10212 *101%4 10212) 150, Hamilton Watch pret. siiinin ai 100} 10012 July 13] 10553 Jan 8 
961g 961g! 961g 96lg) *9614 96%! 967% 105 10312 106 105 105 700|Hanna Ist pref clase A....100) 91 Jan14/ 106 July 18 
*6012 60%! 6012 6012! 6012 6012 61 61 61 | 61 6112 2,380 Harbison-Walk Refrac.No par| 54 Jan 3) 6ligJuly 19 
235g 2353) 2312 24's) 22% 237%, 2273 23 2212 23% 2214 233g 3,800 Hartman Corp class B_No par; 20%May 31; 39% Jan 2 
*65 67 *65 671! 6614 6614' *68'4 70 *68 70 | *68 69 | 100° Hawalian Pineapple... -... 60 Feb19| 661g Apr i6 
3853 39%, | 371g 391g! 321g 38 B3lg 351g} 331g 341g! 335g 34 | 17, 900'Hayes Body Corp..--- No par| 321g July 16} 68%gsMay17|| -...-.-.] -.-.-.-- 
#10312 112 ew 104 |*10312 110 |*10312 110 |*103l2g 112 |*10312 B33 -} wesese |Heime e(G 100 May 28} 118!2 Jan 29|}} 105 Dec} 120 Oct 
941g 9412 951g 95 10012) 971g 9914) Q8le Q8l_) 97 97 13,800 Hershey Chocolate....No par| 64 Feb 16} 10012July 16 30% Jan} 7213 Dee 
9814 9912} 99 9912 99 102%: 99 1017) 10012 101 | 10014 1005s! 12,200) Preferred....-..... No par; 80 Feb 16) 102%, July 16 70% Feb; 89 Nov 
*106 106'g:*106 106'g|*106 1061g/*106 1061g/*106 1061s *106 1061g| ---.-- Prior preferred.........100] 104 Jan 4] 106!g Apri7|| 100% Aug! 105 Apr 
*28 297.) 29% 31 291g 3014) 201g 2934] 2814 2914; 291g 291g 4 000 Hoe (R) & Co........No par| 15 June 4, 31igJuly 11 1514 Sept; 30% Jan 
427% 4414) 4219 4434) 4014 4212' 4012 41 4012 411g! 39% 41 7,300 Holland Furnace_..... 347%3May 23) 51 Mar 9 401g Dec] 49% Oc 
20 20 201g 207g) 2053 2l1is} 2lie 2ile} 21 21l,' 22 2219) 6,700 Hollander & Son (A)...No par| 13\:May 27; 2212July 19 18 Dec} 36% Apr 
*7212 75 73 73 73 73 73 75 73 73 | 272 7212' 4,300 Homestake Mining.._...-. 72 July 19} 767%aMay 13 67 Jan} 80 Nov 
451, 47 45% 4712] 447g 45i2) 4412 46 43 45 43 44 8,500 Houdaille-Hershey cl B No par| 37!2June10| 52%May 20) --..-.--| ---- ---- 
*65 66 66 687g} 687g 687s) *68 6812) 68 6353' *6712 6814; 1,500'Househ Prod Ine_....- No par| 62 June 1} 7912 Jan 7 64'g Feb; 84 Oct 
78 7953} 77 7312] 77 79%| 7612 7712) *771¢ 78 | 7 7814' 2,700 Houston Oil of Tex tem ctfa too 701gMay 31; 109 Apr 2 7% Dec} 167 Apr 
67 67%| 64% 66 oon 67 6712 6912) 67 6812, 68 687s 7,800 Howe Sound.......... No par| 56\gMay 28) 82!2 Mar 21 40%, Feb| 73% Nov 
86%g 8733! 86 87 8614) 86%, 88 86%, 8734! 861g 873° 32,100 Hudson Motor Car....No par| 75igMay 31| 93!gMar 15 75 Jan| 99% Mar 
45 45's) 742 43 aim 4214) 41!2 4212! 413%, 4219° 415g 421s) 13 ,300 Hupp Motor Car Corp....10) 39!gMay31i| 82 Jan28 20 Jan| 84 Nov 
34%g 4347g| 233% 434% 344g} 33!2 344) 33le 3414) 331g 34 | 17,600 Independent Oil & Gas_No par; 30 Jan3i| 39%3May 7 21% Feb] 38% Nov 
*20 2078 2012 te 1912} 1914 1912) 1914 1919’ 19% 1912 1,200, Indian Motocyele..-... No par| 17%May 4| 32ig Jan 2 20 Oct] 70 £Apr 
4212 43 415g 43\g 4233 405g 417g 411g 417! 40%, 417s 35,000\Indian Refining........... 10; 29 Jan 8) 65253 Apr 10 9 Feb| 395: July 
415g 41%) 40 415g} 4014>407%| 4014 407%3| 39%, 40% 3853 407%: 14,600 RNG. sen cvocasend 10; 28 Jan 7| 48% Apr io 81g Jan! 37% July 
*90 99 *95l2 99 *85 88 *85l2 89 *85 90 ©G7ig BO | s..cke Industrial Rayon......Nopar| 74 May31| 135 Jani18|| 118 Deo; 146 Oct 
150 151 150 152 153 156 156 157 |*154 158 157 157 1,400 Ingersoll Rand........ par| 120 Jan 3) 157 July 17 90 Feb| 127 Nov 
94 9412' 92 94 92% 96 931g 94l2 *93 94 93% 951g 7,100, Inland Steel_........ -No par| 78\2 Jan 2; 967% Mar 20 46 Marj 80 Deo 
42!g 44 415g 4314' 411g 437%' 43 4473' 4212 4312 43 44%, 14, 700° Inspiration Cons Copper...20' 38!gMay 28' 661g Mar 1! 18 Feb! 487%3 Nov 
*91n 97% 91g 9% 91g Ole 91, 9% 914 94 91g 9%! 2, 900'Intercont’! Rubber....No par 8igMay 31) 144 Jan1li 8ig July; 21% Jan 
ig =Qig Gig = Qig 8% #9 91, 10 9%, 101g) 10 101g} 2 ,300| Internat Agricul......No par SigJune 1| 17% Jan 28 13 Febj| 20% May 
*55 60 *55 60 *50 59 59 59 *621, 63 621g 6212 200; Prior preferred......... 100; 59 July 17; 881, Jan 26 M 85 Dee 
#235 240 | 23514 244%) 240 24612] 2447, 245%) 240 24214) 238 23814/ 5,800 Int Business Machines_No par) 140% Jan 24) 24612 July 16/| 114 Jan] 166% Nov 
80 8680 791g 8012] *79 80 80 8680 79 79%! 782 79 1,800 International Cement..No par| 77%July 9) 102% Feb 4]| 56 Jan) 947% Dee 
67 67% 667g, 6553 6712) 65l2 667%) 647, 667%) 66% 7014 wf 700, Inter Comb Eng Corp..No par| 5412May 31; 10312 Feb 15}| 45% F 80 Deo 
105 10512; 10514 10553] 105 105%) 105 105l2] 10514 10544) 1057, 1057 Preferred.............. 00; 99 June 3; 121 Febi6j} 103 Marj 110 Sept 
114% 11512} 114 118 11614 1193g] 11912 12514] 12314 1247) 1201g 124%, 114" "900. International Harvester No par 92 May 31| 12514 July 17 9773 Deo 
#139 140 13914 13914|*139 140 139 139 |*139 140 |*139 140 600) Preferred. ............. 100} 139 July 10; 145 Jan18|| 136% Mr] 147 May 
921g 9314; 90 9314; 8912 92 8912 Qilz} 88ig 91 8714 89 | 10,800 International Match ‘pref..35| 65% Mar26| 1024s Jan 4 Dec} 121% May 
53g CB 51g Sig 5ig Bg Sig Ble Sle Ble 512 «=-553} 5,700 Int Mercantile mena 4 Junei7 74 Feb 16 3% Mar 7%, May 
48 481g) 471, 48 48 49%] 4814 48%| 481g 4912! 4812 491g) 13,900 Preferred.............. 361g Feb 1] 6114 Apr23)| 341g June] 4453 Jan 
4953 504] 4853 50%| 481g 4912) 4853 504] 4853 497%] 4814 4914) 84,100 Int Nickel of Canada_No pores 4012 Mar 26| 72% Jan 23}; 735g Feb) 2691, Dec 
*50 70 | *50 70 | 60 75 | 760 75 | *60 65 | *60 65 | -.---- International Paper...No par; 5712 Janil|) 83 Apr 9j} 50 86% May 
"85 90 871g 8814] *84 8812} 88lg B88l4; B8lg 88i2! *86 90 500| Preferred (7%).....--.100| 85'4May 22) 94l2 Jan 8|} 89 Dec] 108 Jan 
31% 32 3llg 315g] 3illg 32%) 32% 331g} 321g 33 315g 3212| 10,400 Inter Pap & Pow cl A..No par; 25 May20) 35%3Mari9/| 22 Dec; 341g Nov 
18 19%) 1812 1912) 1912 2014] 1912 2033] 1912 207%! 2012 22 | 16,300} Class B............No par| 14%May 22) 241gMar 8|| 14% Dec) 19 Nov 
13% 15 13% 1414] 1353 143,] 13% 14%) 1414 14%) 141g 151g) 30,400) Class C......... ---No par| 1053 Jan10| 17% Apr 4/| 10% Nov| 13% Dec 
84%, 85lg} 85 85 85%, 87 8512 8512} 86 86l2' 86 87 2,200} Preferred............. 80 Apri5) 93 Jan23|| 88 Deo} 91 Dee 
53 54 | 2752 6&2 562 52 52 «62 5012 50% 50%} 1,200 Int Printing Ink Corp..No par| 437%May 21; 63 Jan23/| 4 Oct] 60 Deo 
97 97 *95lg 9712; 97 97 97 97 *Q95l2 97 *95lg 97 240) a, .,, eer eee 100} 95 June 5} 106 Mar 4/| 100 Dec} 100 Deo 
*73lg 75 | *73!2 75 73lg 7312} 72 73%) *72 75 | *72 75 320'International Salt_......- 100) 551g Jan 4) 90% Feb 4/| 401g = 68% Jan 
#134 13712'*134 139 1*134 13714!*134 138 1*134 139 {*134 138 | ....-. International Silver... ... 100! 118 June 14! 150 Mar 6!! 126 June! 196 Jan 
#10914 11014] 10914 10914] 11014 11014/*1091, 11014) 10914 10914/*10912 110 | 100| > ere 100; 108 May 16) 119 Jan 17| 112% Deo 131 Jan 
1103g 113%} 10953 112%] 10812 110%! 10812 1107g} 1085, 110%! 1091g 11112 300,600) Internat Telep & Teleg----_1 78 May 27| 113% July 13)|......_---|...-......- 
65%, 65%; 65 6512) 65 65 6412 671g} 66%, 6873| 663, 6912! 4,700|/Interstate Dept Stores_No par| 64!2July 17; 9312 Jan 2 611g Nov; 90 Deo 
367g 37 37 38 38 3853) 38 38 37 37 37 3712' 4,300 Intertype Corp....... opar| 29 Jan 2} 385g July 16 23% Sept; 381g Jap 
*52 5212) *51l2g 52 51 65112} 51 61 5lig 5ll2) 562 652 900 Island Creek Coal........ 1) 49%May16) 69 Mar 6)! 47 61 
80% 81 *76 80 77i2 79 *78 80 7812 7812! 79g 792 1 600, Jewel Tea, Inc........No par| 77!2July 16) 162% Feb 5 77% Mar| 179 Nov 
18912 191 18614 190%g| 18614 190 18912 19534; 19412 20012! 1967, 200%4!100, 800' Johns-Manville _......No par| 15212May 31 ¥F 2 9614 June Dec 
120 120 {|*120 120%) 120 120 120 120 12012 12012 *12012 121 150; Preferred......-.....-. 1 119 Jan21|) 123 May 15)| 1181g Oct} 122 Apr 
120 121 11912 11912] 120 120 (#120 12012) 119 12014|*12012 121 480\ Jones & Laugh Steel pret_.1 117 June 14} 122% Marllj| 119 Dec} 12414 May 
71 Tig 7 712 Jig (778 7% 77, 8 s 8 3,200’ Jordan Motor Car-.... No par 6 Mar26) 1612 Jan 2 Sig Aug] 191g Oct 
10712 108 | 10612 10612|*10612 10824|*10612 108%4|*10612 10914) 108 108 260' Kan City Pal lst pf B_No par, 106 Feb 16) 112% Jan 22); 108 Aug) 114 Apr 
26%g 2633) *26%g 2612) *26 2612} 2612 2612} 27 281g, 281g 29 1,200! Kaufmann Dept Stores.$12.50| 24%May 22) 371s Feb 6 291g Dec| 34 Oct 
541g 5412) 253 54 52% 53 523, 5234) 5214 6314) 5312 5312) 1,900 Kayser (J) Cov tc....No 6214 July 18! 58ieJuly 2 625g Jan| 92 Nov 
*3614 40 *361 *361, 40 *361, 40 *3612 40 *36l2 40 | -.---- Keith-Albee-Orpheum.No par| 25 April; 46 Jan 4 151g May! 611g Nov 
*1171g 121 1161g 1173g} 11712 118 |*117!g 1201g} 117g 1171g'*11612 117 7 Rea 100} 941g April!) 138 Jan 5 751g May; 160 Nov 
15 1514) 14 15 141g 14%; 14 145g} 133, 14%) 13l2 14 17,600! Kelly-Springfield Tire..No par| 11 Mar26) 23% Jan 2 1914 Dec] 251, Nov 
*50 69%! *50 69%} *51 6924; *62 69%4; 6912 6912) *6912 70 8% preferred_.........- 6912July 18; 94% Jan 9 55% Feb) 95 Nov 
4514 46 443, 4553! 445, 4512] 45 46%, 45 46 4514 45%! 7,200| Kelsey HayesWheelnewNopar| 40\4May 27| 659%May 13)|..-....--.-|----.--... 
155g 1614) 15 161g} 1512 16 15% 16g) 1 16 15% 16 16, 400) Kelvinator Corp......No par| 12 Mar26) 19% Feb 6 7% July; 22% Apr 
91 91 91 91 91 91 91 91 *91 92 *91 92 160! Kendall Co pref_....-.- No par| 8912 Apr20; 96 Feb15) .....-.-]| ---..-.-- 
845g 87 83% 8514] 8312 847) 84lg 857g} 851g 8714/153,200 Kennecott Copper_....No par| 77%May 27| 104% Mar 18)|..--.-----|-----.---- 
50l2 51 51 5212} 5012 51 49% 51 50le 5012) 49 50%g) 4,300' Kimberley-Clark--~..-- o par; 45\4May 25) NE EE edbe adel, s2sm eco 
41% 421g! 41lg 42 41 41%gi 42 44'3| 43 4353' 43 4312! 8,100! Kinney Co.....-..... opar| 271gMay 20, 441g July 17ii.-....----l.-..-. done 
100 100 100 100 *9912 100 9912 9912} 100 101 10212 102%! 220) Preferred............-. 100; 9312 Jan 2; 100%Mar 6 871g Mar| 100 A 
35%, 36 3414 3734) 3414 36 34%, 35%) 35 36%; 35 36 21,200 Kolster RedioCorp....No par| 25\gMay 27; 7853 Jan 3 61% Aug! 95% Nov 
497g 50 49i2 50 49 4912} 493%, 65234; 5ilg 527g) 514 oi 18, "00! Kraft Cheese....-.... No par| 22% Mar26} 527g July 18 32 Dec! 42 Nov 
#95 96 #95 96 95 95 *95 96 96 96 95% SOG. PEO oweccacacccé 100| 85 Apr20 Jan 2 99% Dec} 101% Deo 
50 507, 50 507g} 493%, 50! 49 4934; 491g 4912) 48%, rr 5, er erate Pe Gn cdenasod 10, 44!gsMay 28; 571gMar 4)| 065 Feb) 91% Nov 
*1125g 11414}*1125g 11414) 11414 11414]*1125g 11414)*1125g 11414'*1125g 11414 RES ears 100; 109 Jan 5) 116 June 7j| 110%June; 118 Apr 
141g 16 16 1612} 15ig 16%} 15%, 15%) 16 164g} *15%, 16 2,400! Kresge Dept Stores._...No par; 12%May29| 23 Jan 2 131g Jan) 27% Feb 
*73 7434; 72ig 721g! *72ig 743g] *72ig 74% pel 7434' 72ig 72% | ptnéunibtaet 100; 68igJuly 2; 731g Apr 26 51% Feb| 75 Aug 
*91 90 9012} *90 95 90 690 | *87 90 | *87 90 NE i cbdnncw inte -No par| 90 July 15) 114 Jan 56 87 Feb| 124% Nov 
38 3934] 3812 4012} 38% 39's] 3814 39%3) 38l4 3914] 375g 3812 198 ,600! Kreuger TI 0 <eeniemiaiil 331gMay 27; 46% Mar 6 3253 Dec} 40% Oct 
88 897g] 871g 887g} 87%, 8914] 881g 89 881g 91%) 90le 9414) 41,100|/ Kroger Grocery & Bkg.No par; 75\2May 27| 12212 Jan 3 7314 Mar| 132% Nov 
341g 3414] 33lg 34 35 3 35 3512) 35 3514) 35 35 5, ‘300! Lago Ol & \ enemies par| 26 May3l| 38%June 17 27%, Feb; 391g Apr 
15lig 15134} 149 153 149 15012! 1491g 1511g} 1485g 1512s) 14812 150 36,500| Lambert sashes woken No par| 127\g Jan 22| 157% Mer 19 791g Jan Nov 
1 15 1414 141g] 14 14 J4 14 13 14 135g 13%!) 2, 200) Lee Rubber & Tire....No par| 10 May 28| 25 Janl4 17144 Jan} 26% Oct 
*4912 5014) 50 50 497, 50 491g 497%; 4953 50 4 495g! 1 '400| Lehigh Portland Cement... 50) 49!2July 17; 65 Feb 6 42% June| 581g Nov 
*107i2 109 109 1097s} 10912 10912}*108 110 110 110 }|*110 1i1 | 50} Preferred 7% -..-.....-- 00; 106% Jan 3) 110%May 9,| 106144 Dec} 1105 May 
21 21 20% 23 2314 2612) 2614 2812} 24% 26 241g 2512 35,500' Lehigh Valley Coal.._.._No par; eS Peele Pee ee Ole “dwics weasel. Send amoc 
*38 39%; 39%, 40ig] 41 42's} 43 44%| *41 44 *40 43 si chanics ns ss tows ot wl Si .Sete Maest, “S ae FIL. ones mecnl cons poco 
*51lg 52 51 517%) 5012 50%) 5 5012} 50 507g} 501g 51 es "300 Lehn & Fink.......... evpar| 50 July 6} 682g Feb 4 38 Jan) 64% Oot 
901g GOl2} Dllg QY1lgi B89l2e 8912] *89 90 89 89 88 89 1,900 — & Myers gomooney am 811g Mar 26; 10512 Jan 28 831g June] 1221g Jan 
9012 901 90 90 8912 9012} 89 8913) 89 89 871l2 89 2,700; Series B_.......-.-... - 25; 811g Mar 26) 10312 Jan 29 80g June} 1231, Jan 
128 128 |*127 1230%'*125 12712|*128 131 |*128 131 {*128 131 200, Preteved Se ae ene 128 July 13) 1387's Mar 1|| 184 Aug! 147 Apr 
53 = Ale! «5412 455%! 53% 55%) 541g 547%! 55le 57%! 56le 57%" 11 1000 Lima Locom Works...No per! 42%May 28! 57%July18!!| 38 July! 65% May 
52% 5234) 515g 5153) 515g 527g! 5214 5214) *52 53 517%, 521g! 1,000 ‘Link Lee ee Nopar| 49%June13! 61 Febi4ji -....----| ---. ..-. 
9 00 98 997g 977g 987g| Q7ie 987i Y7ig 98%) 796 981g; 12,700 Liquid Carbonic_-.-.... No par| 71% Mar 26) 113% Jan 3 631g Feb) 1241 Nov 
58le 5953) 575g 5812) 57 597g 577% 5&9 571g 5853! 571g 677g! 13,900 Loew's Incorporated...No par; 4812May 27| 8412 Feb 27 491g June| 77 May 
9%, 10 9ig 1012 9 97 8% 869le Sie 9 Ble 91g'236, 600} Loft Incorporated ..... No par 7ig Jan 19} 1133 Apr 1 5% Feb) 10% Aug 
*241e 25 241g 24lo| 2412 2419! #2412 25 *241e 25 245, 2453! 400' Lone Bell Lumber A...No par| 24leJuly 15) 821g Jan 5 26 Jan; 35% Feb 
69 7014} 681g 697g] G8lg 6912! 68 6953] 2677g 69 685g 69 14,600 Loose-Wiles Biscult........ 25| 56 May 29) 7452 Jan 5 4444 June) 88% Sept 
116 11612|*116 11612! 116 116 11612 11612|*11612 118 11612 11612 50} 1st preferred.........-.. 100) 115%June 20) 1211g Apr 2); 11712 Aug) 1256 May 
& 2453 25 24%g 2434) 241, 231g 24 2314 24 233g 2353: 18,000'Lorillard..........-.....- 25} 20 Mar25|) 311gMay 17 23%, June| 467% Apr 
*90 91 *90 91 91 91 91 *90 91 *90 1 00! | TSE Rae ae 100} 841zMay 8 971gMay 17 861g Dec] 114 Mar 
y 121g 12% 12 121g} 11% 12 11% 12 ll% 12 12 12 14,800!Loutsiana Oil....-.... No par, i1%July 16) 18 Jan 9 9% Feb| 19% Apr 
,*92q4 93 | 92 92 92121 #92 94 | 92 92 | 92 92 '270|_ Preferred.....--------- 100} 89 Feb 8| 100% Feb21|| 78 July} 96 Apr 
= 47% 48 47 48 4512 52 5ilg 54 513g 531g) 51%, 531g/138, 100! LoutevilieG & ELA....No par| 35%May 31; 54 July 17 28 Feb| 41 May 
10312 1047g} 9912 104 100 105 101 102%} 10012 101%g! 1005, 102%} 24, 400 Ludlum SS opar| 6612 Mar 26! 108% July 8/| -.-- ----| ---- --.- 
#113 117 | 113 113 } 114 114 |*110 118 |*111 119 |*110 119 200) _Preferred-------.-.- No par| 98% Mar 26) 118 June lj] ---.----| ---- ---- 
*391g 41 *391g 3953) 3912 40 3914 40 *39%, 40 *39% 40 2,500 MacAndrews & Forbes._No par| 37 Apr26| 46 Jan 4 44 Aug; 657% Apr 
10714 __..]*1071¢ _--.|*10714 _---|*1071¢ ----|*1071g ----|*10714 ----]| ------ ONO on tiimiomnane 100| 104 Jan 8| 107% Apri9}} 106 Oct} 110 Nov 
98 98%; 97 98531 97 9724; 97 97%; 97 9712; 97 9973; 8,900 — Trucks, Inc..... No par| 91 Mar26) 114% Feb 5 83 Apr! 110 Nov 
20214 203%4)*199 201 20012 20414] 203 2055s] 205%, 210%) 210 216 | 47, 900M See _No par| 148 Mar26) 217 June 29)\y134 Aug 382 Aug 
184 184] 18 18 18 18 17% 17%) *17lg 18 171g 1712) 1 800! Madison Sq Garden_--No par| 17%June12; 24 Feb 28 1844 Dec| 34 May 
66 5. 671l2] 6453 6612] 63 65 6412 66 6512 6612) 67 67%) 3, iy meet Gaara No par| 60 May28| 8212Mar 21 43% Febi- 75 Nov 
® Bid and asked prices: no sales on this day. 6 Ex-div. 75% in stocks # Ex-dividend. # Shillings. y Ex-rightss 
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SHARE, NOT PER CEN __| Seles STOCKS phe Fn a ca 1 Pe ~—;"--- 
, ys PER io NT Jan. 1. 
HIGH AND LOW SALE PRICES— — oe for ae outa of 100 shar 6 bots Year 
Saturday, Monday, Tuesday, \Wednesday,; Thursday, riday, e 
July 13. July 15. July 16. July 17. July 18. July 19. Week. Lowest Highest Lowest Highest 
hare | Shares \tadus. & Miscei. (Con.) Par| $ per share per share ||$ per share $ per share 
Oper nares © per are | S pe Sere | 9 oe Soul tow eel de are | ¢ 900|Mallison (HB) & Oo. No par| "20" Ju 19| "30% Jan isil’ 16 Janl’ S8i, Now 
* — 103% +97 ‘ 1037, *97 10373) *97 98 95 97 96%, 96 50 re 100; 95 July 18] 1951g Jan 18 871g Jan} 110 Oct 
“on, 25 #2310 4° 24 24 | #23 241423 24 ss. = 280) Manati Sugar............ 100} 1212June22; 26 Jani4)| 21 Nov; 41 Jap 
oa 43 42 7: 43 43 *41 45 41 414: *41 43 ++ btn go eS eb6eec00 —— st —s 501g Jan . s faves sos — 
25 f 6 32 * 5 | *2 24341 *24 241 700 Ma _ ee 0 par une 
226% He oBtg + oot. 36s 254 ob, 34% 2515 *25 25 1,200'Manh Elec Supply....No par| 24%July 2| 37% Jan 14 281g Sept; 66% June 
28%, 29 283, 2844) 287, 287g| 28%, 2873) 287, 287%; 29 30 1,000! Manhattan Shirt. ......... 25| 255sMay 29) 3553 Jan 4 31% Feb) 43 May 
#13 1312} *13 1419} 14!g 141g) 13!g 1314] 1412 16 15'1g 1514] 3,700 ee er Expl....No par| 12 Febi8) 18!2 Apri8 121g Feb! 25'¢ Apr 
ato alton: sbpal wikats sigs dabie SE Gs bc dhenness 
74. 76 | 75% 77 | *75i2 77 | 76 76 | 76 76 | 75% 7612, 1,300) Marlin-Rockwoll 
"*0 ota 7755 10 a 4 Lm 7753 7912) 77 78 7615 7753| 7 peernaeresee, Seotes Cat ~ote par a 2 7 — 7 toe I + ion 
i , 9%, 13 #9! 912} *10 12 *11 12 11 11 100, Martin-Parry rp....N@ par une an 
Pet bah 647, 68% 64%, 6710| 6214 65 64', 66%, 6412 66 43, 100! Mathieson Alkali WorksNo par 42\4May 28| 218 Feb27\|; 117%June| 199 Dee 
#122 12512\*122 12512|/*122 123 |ri22t 123 |*12214 123 (#12214 123 | -.---- 3 i, eee 00 ise Jan 28 125 = 2 4 p— rd ao 
85 8812! 84%, 887] 85 8912! 8614 89 87%, 897%! 89 9353) 93, 100) May Dept Stores_.....-.-.- 25; 73!sMay = 10812 = .: 7, ~ y 1a a, 
2312 23%! 23'!g 237%{ 2314 2355 23 23%! 231g 2312} 231g 23%! 7, 500/ Maytag Co ptoonseancm No par| 19 May po - ted : p+ —_ * a >< 
39% 39% 739% 39%) 40 40 | 40 40 | 40 40 | 4012 40!2| 1,300] Preferred_-._--.__- eee) Sana elle me onl ws ome 
85 (86 | 785 85 | 84 84%) #84 S4t2] #84 S4iz) #84 8412, 400) Prior preferred... No gar| 80 Apr 26 eee el 6 fe 6 De 
99 99 | 296%3 9643! *0612 97 9612 9612! 9612 9612' 9514 9514 500' McCall Corp. ......-- No par 4 re une 
* 1 20| MeCrory Stores class A No 97igJune 11) 113% Feb 6 77 + Feb| 109% Now 
10a 1907] 998 ‘O0%| 98 “9671 908 ‘90%! 98 ‘gol sos ‘Domi 1001 Olas Besse ‘No par| 9fiadune 18| 1151s Feb 6|| 801g Marl 110% Nov 
*107 112 |*10614 112 |*10612 112 |*10714 112 10714 10714;*105 11012 S00) BeNOR ss wns eaccnene 100} 107 Junell| 120 Feb 7|! 109 Feb 11812 Nov 
443, 44%) 44 44 *43 44 4312 4312) *43 431e| 43 43 400 alee te roan cami i seer! by tag rr +S —- - io nopt Ses a pees 
*15l4 1512, *15!2 154 1514 1514] *15 1512; 15 15 15 1514] 1,600) McIntyre Porcupine nes... uly 2 2 Mar 
72 . 72%, 7035 713, 7019 Til 71 72%| 7214 7273) 71lg 717%! 6,400) McKeesport Tin Plate.No par; 62!2Mar26| 82 Jan3l rte June| 78% Nov 
SS 60"| 0° 8°] Soe on] Sus ao"| fo" cz | a1 2°) 11-0] teremrede “OO-—N° 7g] $$ sara! Gs uty] $e" Nor| Sam Now 
6 64 60 8660 597g 60 59%, 60 : cS. Spee ree 
67 67 67 68 67 4 67 *§2\0 66 *60°, 66 66 66 700) Melville Shoe___.-...- No par| 56!2Mar26| 72 Jan 3 60% Novi 70 Sept. 
271g 2712] 27% 2812 2748 291g} 28!g 29 29 29731 2912 297s) 19,900) Mengel Co (The)-_._.-.. No par| 20 Mar26| 34% Jan 4 a ae 41 Sept 
et Bs He eel HE 28 as iste Ba aes 2 Ieee teen cee angel Shales] sre Seed ae sad fees 
tity 43°] 40° lis! 40% 41°] 41 4212) 42° 4251 42% 43 | 17:900|/Miaml Copper... --. snared 30g Jan 8| 64!2Mar20|| 17% Jan| 33 Dee 
120 121 11814 12034) 11912 121341 119 11912) 11712 119 118 121 18,400 Michigan Steel__....-- Noon 636: Fame Ee Oe Bee twee sack) shad iene 
33% 3312] 7325, 33 32% 33 3212 32%! 32le 327s) 32le 32%) 9, 500° Mid-Cont Petrol. ._... No par| 30!2 Feb 16) 39% Jan 3 251g Feb ye Fed 
me of se Hl oe sol sa sel 30 scl 30 a8] Sibecl GordBemen neste] Stsene 4] 90 ten 6 Ste Sen] oo aaar 
2le 2i 24 27, ‘ 2 2! 8) enn GsiAtand Gtect oad mont “|; 
oss 4 285° 280 289 . 285%, 30344) 300 4 30244) 295 : 29714 ‘| 288 296 | 6,800 a — Prod iS ae fs. 7 a 4 } + “aaa a pod 
*17 7, 1712 1712} *17%, 18 173 17%) *17%, 18 *17%3, 18 200 fee 0 Tr 2July 3 
ea! 70 " Pts eon 6815 70 70 : 72 ' 71 72\g° 7114 72%' 17,600 Mohawk Carpet Mills.No par| 60igzMay 27| 80%4Mar 1 391g Aug| 75% Dee 
123%, 125%] 12112 12512’ 122 12614] 124 129 12712 130 12614 12914 283,100 Mont Ward&CollCorpNo par| 99 May 31| 156% Jan 2)| 115144 Dec 156te Dee 
*4 414 4 4\4 4 4 4 4 4 4 4 ms | - Po Seen Oy as boanud 4 ed ost oa a 90% July . 5g Feb} 1112 May 
*7634 78101 77 77 |! 76le 78 7612 77 7 37 7678 sg! 3 Morre ) tie 0 } 8 SS  . 3 yeas Bogie 
3! 3 3 3 3 3 3 3 3lg 3 3 8,000! Mother Lode Coalition. No par 3 Feb 8 6!2Mar 4 23g Aug 41g May’ 
Site 59 ‘ 55 5612} 54!g 557) 54 5644; 531g 54 521g 55 9 enya ar de ancl _ latbaes A. Son den * is fed ue = 
*20 204 20 20 *17 20 *17 20 *17 20 *17 20 100|Moto Meter A........ 0 par ay . 
13212 134 : 13014 132%) 128 131%) 129 130 130 132 |*128 130 2, 700) Motor Products Corp..No par} 96igJune 4) 206 Mar 1 94 July} 218% Oct 
441g 447,| 441g 447| 4412 4410' 441g 447] 441g 4453] 445g 477%) 14,800|Motor Wheel_._...... opar| 39 Mar26| 48%May 18 2512 Jan} 61% Oct 
48 4814; 45 47 *46 4673! *45 46 *421, 47 *43io 46 1 = Mullins Mfg Co....... No par| 42%4June1l4) 81% Jan 4 6914 June 95% Oct 
*88 89 | *861, 89 | *8614 90 88 88 | *8614 88 8614 8614 0, Preferred.......... ‘0 par 86 June 12 _— a , a = = aa 
A fe Ge. Ss Se Bal ey St ato) BS al satelacemeneres tae Be ool ee eso] See Ml se es 
91 91%) 9012 D1l2 8 lig 4 8, 29,700| Murray Body-.-.-...-.-. ‘ . 
86 861 86 8714) 86 8673} 86'g 88 86%, 8734) 78412 85%g' 24,300) Nash MotorsCo_...-.- No par| 8ligJune ill] 118g Jan 26 80% Feb| 112 Nov 
3612 367g) 73653 3714) 3614 3634) 3614 387%] 39 4173} 39%, 40% 68,000 National Acme stamped_...10; 28's Jan 7} 417% July 18 7 Jan 
3912 397%) 38 3934) 3853 3914) 3814 393g) 39 40531 40 42 | 41,200) Nat Air Transport_--_-_- opar| 35 July 2} 48i4May 24]i -... ....] ~... .... 
4212 4312) 42!g 43 427g 47 47%, 49 457g 4812) 47 48 24,000) Nat Bellas Hess_...... No par| 42'sJuly 15) 71 Mar Ijj-..-.--.---}-----.--.. 
*109 110 {|*109 110 |*109 110 109 109 |*103 110 |*103 110 100, Preferred............. 00) 102%June 15}; 118 Jan 3 90%, Jan} 1181g Dee 
211 213 | 208 211%) 208 211 209 21212) 208 209 207 21112) 21,000) National Biscult.......... 16612gMay 28) 216% July 11|;|} 1691g July} 195% Nov 
*1411o 14154|*14112 14144) 14119 1411!2)*14112 142 [*14112 142 14112 14112 200} Preferred............. 14ligMay 17; 144 Jan 26}| 1371g Feb) 150 Apr 
12614 1277g| 12453 1275g| 1255, 12744) 12514 131 12612 129 12612 12912) 50,200) Nat Cash a mae 96 Jan 8| 148% Mar 20 4714 Jan) 104% Dec 
837g 8434) 8llg 8414) 81%, 8253) 81lq 83%) 8112 8233) 8114 82%' 98,300) Nat Dairy Prod__---.-.- 62igMay 22; 85 July 11)}j---....... oe «scosece 
2912 2912] *2912 30 2912 2912] *283, 2910] *28%, 30 | *28%4 2912! 200| Nat Department Stores No pond 281g Jap 4| 37% Mar 5) 21% Jan| 32% Oct 
96 96 *9314 Q95le! 9314 93'4] 9314 9314] *9314 96 *941g 96 | 110; 1st preferred........... 9244 Feb 4) 96 June 8 91 Jan} 102 May 
4812 4812) 49 4912| 475g 493g] 4912 52%) 493, 52%] 50 517) .Y 400° Nat Distill Prod ctfs_..No par; 33 Mar26; 58 June 17; 29144 June! 581g Jan 
*108 108%4|*10614 108 107 107%] 10712 108 |*10612 107 10612 107 3,000, Preferred temp ctfe..No par| 6712 Feb 7| 10812July 12 5lig June} 71% Jan: 
52%, 53%! 527, 527%' 5212 53%! 51% 517%gl *51le 5134! *51%, 52 2,700’ Nat Enam & Stamping....100' 43 May 29! 6214 Jan 9 23% Mar 657% Nov 
152 531g 153) «154 {*152 154 152 152 152 152 |*151 = “— a OP apa iastgSone = ea | Se -= left Been 
#13814 139 13814 13814] 13814 13914] 13814 13814,*13814 139 13814 8l4 OS a une 2 
*118 . 11812 *118 119 118 118 118 119 118 118 |*118 119 Preterres B.....<cceces 100} 118 Jan 2) 123% Apr24/| 1121g Mar| 122 July 
625g 6373! 6012 637g] 61!g 62%) 607%, 62 60% 61%) 61 65%g 197,700 National Pr & Lt......No par| 4214 Mar26) 65% July 15 21% Jan) 4653 
653 7 67g 673) *6l2 7 *6lp 7 612 7 ee ,100| National Radiator 612May 28| 17 Jan10 14 July! 40% Jan 
126 128 | 12712 128te| 127 128 |#126° 127%|*126° 127 [#1287 127 | _-7oolNatioual Suppiy 22222 ila Mar 26| 144 Jan 2|| B4lsune| 146” Dee 
126 128 12712 12819] 127 128 |*12 2778) *1 . ational Supply 
114 114 113. 116 117 122 120 12344) 120ig ine - 4 7 Poe tome ay = + men ty +7 Feb Re ye — pon ed 
73 74 2 737g] *72 7312) 7Zllg 7212} 71ig 4 4 . atio ea ------NO par Mar 
44 455n/ 4214 44 421g 43%) 43 45 435, 45 4453 4553! 48,700 Nevada ConsolCopper_No par; 39% Jan 16) 6273 Mar 21 17% Jan) 42% Dee 
67%, 67%) 6714 6714) 65 65 65 65 61 62 61 6214; 1,400 Newport Co class A__-.--.. 50] 43 Mar28|; 76 July ij} -.-. ----} -.-. ..- 
11012 11112] 11012 113 11034 11212} 10814 11112) 109 10912) 108%, 10912| 6,900 Newton Steel.________ No par| 93 May 29] 113 July 15)] ---. ----] ---. 22 
4414 4434) 435, 44 435g 4410) 441g 4419) 44 4433) 43 44 4,700|N Y Air Brake... ... No par| 4l1!gMar25| 49% Mar 4 39% Oct; 65012 Nov 
5lle 52 51 52%) 51 51%) «651 54] 561 52 *51 5114; 1,800| New York Dock......... 1 40 May 28) 68% Feb 2: 47 Aug) 64% Jan. 
*83 91 *82lo 85 *B2lo 85 84 85 *8219 917g! *8212 91 400 ES aN -100| 84 May 23) 90 Apr 10) 85 Sept; 95 Jap 
99 99 | *9914 9934) *99i2 9934) 9914 99le} 9914 100 | 10114 1014 460.N Y Steam pref Osa par| 96 Junel17;| 103 Jani10|| 981g Oct) 1051s May 
ares 11144} 11014 11012} 110ig 11014)*111 112 iat nee San. S53 | 170} lat preferred (7) _.... No par| 1104June 17} 114% Feb 19|| 102 Jan) 116 Apr 
154!g 154%} 1517g 15514] 151 157 15434 159 156%, 15812 15653 16134 73, 800! North American Co...No par| 90% Jan 7} 161%July 19 585g Jan}; 97 Nor 
*5212 53 527, 53 527g 53le] 53 53 5312 5312) 527g 53 1 ,700) pny ge pn pot ge .. 10880 _ on oom = B+ 4 > 4 
1011g 1011g} 10112 10112} 101% 1017s} 101 101 |*1007, 102 102 102 700) No Amer n --No par ig Mar z an 's Feb 
54! 54le} 5434 5434) 55!g 55'4] 55%, 5712) 56 5714] 557g 5614 5,200 North German Lioyd.......- 48!gMay 28; 641, Jan 12 63% June| 6912 Nov 
*47 49 | *47 49 *47 49 | *47 49 | *47 49 | 47 2 |} ...--- Northwestern Telegraph...50) 43!2June 14; 60 Mar 16) 48 Oct! 55 May 
#23, 273 25g «=. 25g! «#2100 25g 25g 253i *21lg 27g! *23, Qs 300 Norwalk Tire & Rubber....10 2i2 July 12 6'4 Feb ‘i 21g Mar 7g Sept: 
*53%, 7 *53, 7 *53, Glol *53, 7 *5%, Gig] *5% Gig] ...... {Nunnally Co (The)...No par 512May 16 8 Feb 8 6% Dec} 13 May 
*18lo 19 19 19 19 19 *185g 19 18 18le 18 18 2,100 ae A Well Supply..........-. 25; 17%Junei8; 32 Jan 3 20%, June} 41 Jap 
*9714 100 95!2 9714! *971l2 100 *97lo 100 *9712 100 *97l2 100 110) referred._...........100} 92 May 31/ 106!2 Jan 16 97 June! 1101g Jap 
4012 417s| 38%, 41%) 401g 415g] 40 44 43 4753} 42%, 45 | 27,700 Oliver Farm Equip..-.No par| 34!sMay31| 64l2 Apr25j| -...-.-.} --.. -.-. 
5514 5512] 54!, 56 55 561e! 56 57ig| 57 59 5612 5773} 23,100} Conv participating..No par| 49!sMay 31} 6933 Apr25|| -... _._.] ---. 2 
941g 947g) 9514 9553) Q4lg 947g] 941g 947g} G41o 94lo} 94 9412! 2,700! Preferred A...-...-. No par| 90 Junel5) 99l2May 2!) -... --..]  .-- -.e 
wt oh [oF bile Fate St got. OM ht. S28) 10.009 omniven copy —--- Ne Fe] gt" ustan| an" Febaal| ght bea] soediaz 
a ee « sone 0 — ‘ hp ae eedce 0 cee - | woaccs] FECES Boaseeceseso 
*70 72 71lg 7114) *69 72 *68 72 *68lo 72 70 70 300 Oppenheim Collins & CoNo par| 70 July 10} 8453 Apr13 67% Aug; 8813 Jar 
85 85 85 861°... 85 *80 85 | *75 85 *75 85 180 Orpheum Circuit, inc pref.100| 60 Apri2} 95% Jan 2 75 May! 104 Nov 
388 389 |*382 386 382 382 384 395 390 390 392 392 1 Otis Elevator. ............ 60| 276 Jan 7) 405 July 2/| 1471g Feb] 2851g Dee 
*12134 126 |*121% 126 |*1213, 126 122 122 |*121% 123 122 122 2 PRONG occaceccusee! 100; 121%June 28! 125 Jan24j| 119% Jan! 126% July 
49 50 485g 4912) 477g 4934) 48% 5114] 497, 507%} 50l2 51%) 68, 300 Otis Steel... ..-.-.-.. No par| 37 May 29| 5l%gJuly 19|/} Wig Jan) 401g Nov 
pa a 00 — eo “a 1001s a 100% 10018 i” *99lo 7 : 300 0 Prior nena SO apa > — = = R -- a 821g Jan) 103 Nov 
*7814 7812 8'g 2 78 2 77'2] 77 7 76 4 ,500|Owens-lilinois G nina uly 2. | Se See 
69 697g} 67!l2 6912) 67 71 687g 7114) 68%, 71 701g 72!4| 48,100) Pacific Gas & Elec... - 26| 535g Jan 2) 737’gJuly 1 4312 Feb| 661, Nov 
ot 4 424s =" t's oer ame + ne ast an 9614] 16, = + ge = ER No fed a7tg}nn ne —_ x. s = pt oe 
‘2912 2] *28 2814 3 3 3 Ig 30 2 30 | Pacific shih akcincidickadioibio une pr ic 2 Nov 
1 1 1 1 1 1 1 llg 1 1 1 1 5, 1oelPeuns _ _ SES eae par 1 Mar 6 ilg Jan 10 1 Sept 2% Apr 
olnee i eines — siete a Rath, + 19e% 1s oseae po 810 weatie 1 eee & Teleg_._.. = -. _ : oes a ie aes — = — 
125% 25%4 12 2534 25%4 12 *125%, 130 im Ye SER iecshiathvancan ar Gis washiciedincas an ay 2 7 
13114 13214] 130 132 130'g 131 13012 133%} 1305g 13214] 1291g 13133! 42,600 Puchera' Motor Car....... 10} 11612 Mar 26) 153%4May 15! 56% Feb) 163 
561g 56's! 56 5734! 577g 59 59 59%4' 60 613g! 6014 6114! 15,400!/Pan-Amer Petr & Trans....50 4014 Feb 18! 63 May 4! 38%, Feb! 65ig Nov 
6014 6144 59 6214! 615; 63%! 62  63%2 633g 6434) 6253 637/312, 709| Class B_...............50} 401: Feb 10; 66%May 6!| 37% Feb| 658% Nov 
14 «§86l4i3} 14 14 14 14 2. 13% 1412) 14 14 660 Pan-Am West PetrolB_No par| 13%June27| 171g Jan 3|| 151, July 28%, Apr- 
od | oo | oa) ab 03d, ghl og0* ssl egn” opi| __ fom Pammautag rot A P-<MO Pt) Pub 2a) fe dan ag| Jo" see] week Mate 
ov y d o 2 i | ere eS eal RRS et 2 
“s ee, Pe a te ane _ rh pA an om O64 683/221, 500 ‘Paramount Fem Lasky~ -Ne par 56's Jan 3 71%sMay 18 s7\ Oct 56% Dee 
2) *5 j 8s 5 8 2 597, 58 ,Par >. aaa 0 par une a Jan Mar 2 
a i ee eg 409 Path  Exehang gehts No par| TMar26| iam Jan oll 2 Febl is? Nor 
8 "+3 8 4 . 4, 8 the Exchange... .-- 0 par 2 Mar 8 - 
*18% 1912) 19 19 | 18% 21%) 20 2 20 20 191g 19%) 3,700! Class A........---. No par| 1312 Mar 26 Jan 9 81g Feb| 84 Aug 
377% 3812} 3812 39%} 391g 3912} 3914 4112} 4012 4134] 40% 411g) 30,300 Patino Mines & Enterpr....20) 341s Jan 7; 47%Mar 4| 23% Jan| 42 av 
125g 125g] 12!g 13 121g 121g! 127 12%] *121g 1234{ 123, 1234 1 400| Peerless Motor Car.....-.-. -50| lligJune 26; 22!2¢ Jan il) 141g Sept; 25% Ma? 
58 585g! 5712 59 5714 58l4] 57 5914) 57 58 5814 5914} 10, 600|Penick & Ford ieareaomests No par| 38 Jan 2} 60%July 8 22% Jan; 411g Oct 
*108 109 {*108 109 |*108 109 |*108 109 108 108 107 107 100; Preferred_............100} 100 Apr 2! 110 Jan 9 03 Oct; 115 Mar 
*73, Slo] *78, Sig) *784 Slo} 78 Sig! *73, 819) *73, Sie} ______ Penn Coal & Coke.......- 50 5!1gMay 27| 12 Jan 20) 8 Aug) 141g Jan. 
121g 12%) 12!g 1212} 12 1214 12 12 12 1212} 12 12 3,100) Penn-Dixte Cement....Nopar| l1%July 1; 27 Jan 5 14% July; 31 May 
*54 55 55 55 547% 5473! *56 5973) *54 60 | *54 597% 200; Preferred... -..-.-..--- 547g July 16 94 Jan22!| 75 Sept] 965s Apr 
324 329 |*315 325 |*314 325 |*315 330 |*310 325 315 32434) 3, 800! peg thy L&C mend 208 Janil} 335 July 10'| 161% Jan! 217 Now 
3131 31 31 | *31  3ilg} 3lle 39 33 35 33 3412] 9,300/Pet Milk............. No 31 July 13} 451g Jan 3/] 411: Dec} 461, Dee 
61 6373; 60 61 5934 6014] 60 6134) 61 G14! 61 6214] 10, 000|Pheips- Dodie ne a 25) 56!2May 28] 797sMay 10, AS rats EE ae 
*200 206 {*195 205 | 200 202 |*200 203 |*200 203 |*200 = 300! Philadelphia Co (Pittab) ---60 15712 Apri7| 205 July 12) 145 Mar 174% May 
“e-0e 1 ee. Oe ee CO OO 188 6 hocks 5% preferred........... 4812 Jan 15) 51 May 20) 45!2 Mar) 49 Aug 
*5112 5212} 52!g 5212) *52 52t2) 52 521g} 52 52 *51le re 600} 6% preferred........... 50 505gJune 24; 654 Mar 18, 51% Oct; 57 Mas 
: i 
* Bid and asked fpr priced: no sales on this day. # Ex-dividend y Ex-rights. 
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HIGH AND LOW§SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SH ARS PER SHARE 
for NEW YORE STOCK | gp pase Oto dts ee: 

Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, | the EXCHANGE of a Se 
July 13. July 15. July 16. July 17. | July 18. July 19. Week. Lowest Highest Lowest | Highest 
\$ per share | $ per share | $ per share $ per share | $ per share $ per share | Shares |Indus. & Miscell. (Con.) Par| $ share | $ per share $ per share|$ per share 
, 23 244 237s} 23 23%) 225, 2353) 221g 22%) 21% 22 | 20,300)/Phila& ReadCO &1....No par| 17%May 28} 34 Jan 8 June} 39% Jan 
R 8 1419] 141g 141g] 141g 14%g] 14 141g; 14 14 14 14 3,700) Phitip Morris & Co., Lta-. 10) 131g Apr 30} 23% Feb 26 16 Mar| 2612 May 
4812 50 4812 4812) 4814 4812) *48 4812) *48 4819) 48 48 400| Phillips Jones Corp-...No par| 41 Mar28} 73 May17/| 38 Apr| 54 Aug 
, 9012 93 *9012 93 *90l2 92 *90i2 93 *90i2 93 29Big SB | cscice | Phillips Jones pref........ 100} 88% Jani17; 96 May 1 85 Apr| 99 May 

3 36 «=. 364; 36 48=— 3653) 36 39-3 g + a 36 351g 361g 18,500;Phillips Petroleum....No par} 35!2July 18} 47 Jan 3/|/ 35% Feb) 63% Nov 

[ #2314 2312] 231g 231s! 23 23 *21 23 2llg} 2lle 22 900, Phoenix Hosiery . ....... ---5| 21 July 18} 3753 Jan 22 21 Oct] 38 Ma 
*9414 98 *941, 98 *941, 98 *9414 98 +o 98 GG, GB Ff cnccckd ‘POG cc ccscccuss -100; 93%May 22; 100 Jan 6 94 Dec} 103% Feb 

| ow 34 34 35 32 35 331g 34 34 3412) 3312 3312) 29,000) Plerce-Arrow Class A..No-par 271g Mar 25) 377% Jan 9 181g Oct! 30% 
84 86 *84 86 *84 86 *84 86 *84 86 *84 GO Fb case Pee db cc cdtectnam 00; 721g Jan 2} 87!sJune 7 561g Oct; 74% Dee 
+ E2 2ig 2 2ig 2 2 2 2 2 2 2 21g, 2,300, Pierce Oll Corporation..... 25 2 June ill 333 Mar 18 lg Mar 5% ADF 
3814 40 *38 40 *38 39 38 38 *38 39 *38 39 200} PUGRING.. 6b a dca ccatdin 00; 30 Jan 8} 65112Mar 18 16%, Feb Oct 
4'g 4lg 4 4\g 4g 4% 41g 4% 44, 4% 4ig 412 7,600) Pierce Petrol’m---.-. ~~. No par 4 July 15 57, Jan 15 31g Feb 653 Apr 
4612 4612} 45% 4612} 4512 4712} 48 51 48 497s; 49 49ig' 10, 400) Pilisbury Flour Mills..No par| 39!\gMay 27; 637%, Jan 15 32% Feb| 587% Dee 
61%, 6253) 61lg 62 6034. 6134; Glig 62 601g 6153] 601g 607s} 11,500, Pirelli Co of Italy_.........- 5012 Mar 26} 66 July ljj .... -...] -... -... 
*66%, 68 6714 68 677g 6812} 6812 6812’ *65l2 68 67% 68 2.300 Pittsburgh Coal of Pa..... 100; 54lsJune 4) 83% Jan 9 361g June| 78% Dec 
“8512 90 | *85!2 90 | 85% 85%) *8512 89 | *8512 87 | *85l2 87 200; _Preferred.............100} 83!2June 5) 100 Jan 5j| 81 May| 100% Deo 
*25l2 26 2512 26 #2512 26 26 2634! *25l2 2612) *2512 2612 800 Pitts ig sees tian be 100; 20 June 10} 34% Jan 9 26 Feb) 38 Dee 
*55 59 | *55 59 | *55 60 55 55 | *55 63 | *55 62 | 900 PROTO, oc ac edsannis 100, 52i2gJune 10} 78% Jan 9}! 631g Oct}; 82 Mar 
3llg 32 32 «34 3212 pe 321g 33!g' 33 33%' 3312 3712 15,000. Poor & Co class B_....No par: 26 June 24 ST Fale Wh kk BURT Fes So 
*77 78 78 78 77 78%! 78l2 79 | 78lg 7812, *77 78% 1,000 Porto R —e Tob cl A. ae 76l2July 2) 95% Mar 15 53% July} 85% Dec 
30 3012] 2853 30 28 28%! 2812 303) 29 30%] 2912 3013! 4,600] Class B............ No 28 July 16! 650% Jan 2|| 23% Aug) 61% Dee 
*102i2 10314) *10212 103 10253 10253} 10234 10234,*10212 10312) 10314 10314 500 Postal’ rel & Gabio pret 100 10ligMay 27} 105 Jan3lj| 10053 Aug! 106 Sept 
77'g 777%| 2754 76%! 7 75%) 7453 77%} 7514 771g} 751g 767s! 86,000|/Postum Ge, SR acosen Nop 62% Mar 26) 81%May 3 613g July; 1361 May 
541g 541g] 5312 5412} 5314 5312) 533g 54 5314 5312) 5314 5312 9,800 Prairie Oil & J es "25 5314 July 16! 6553 Jan 2 591g Dec! 6453 Dee 
6012 6012} 601g 6012] 60 603g} 601g 601g} 601g 6012) 605g 60%,’ 16,300 Prairie Pipe & Line....__. 25; 65353 Jan 14 pr doy Dl digububiietinenatuknn 
18% 1812] 1814 185g} 1812 20 1912 2014) 1912 197 191g 20 10,300, Pressed Steel Car.....-. No par| 15 May 27; 25%3 Mar 22 18 June} 331g Oct 
*75 77 *75 7612; 76 76 76 76 *76 77 77 77 300] PRGCMNTOG. «kan ccccnse 73 May 29} 81 Mar 27 70 Aug] 931g Oct 
17 17 17 171g} *17 18 | *17lg 18 17 1714] 17 171g 2,300 a eee 17 July 12} 25% Jan 3 16 Feb) 297% Nov 
4012 4012} *40 4012; 40 4014; 391g 3912} 39 39 39 39 SOG} FROME cw cscccccosnnts 3814 Feb 20) 46% Mar 21 41 Feb| 4953 June 
*50 51 50 50 51 1 51 51 50 50 *50l2 51 120 wipe ane tis Brush..No par| 50 June2l); 82% Jan 14 562 Nov! 91 Feb 
114 11612} 111% 1141g} 11212 11612} 113% 11714] 1151g 11912! 118% 12414 398,300) Pub Ser Corp of N J..No par| 75 Mar 26) 12414 July 19 411g Jan; 8312, Dec 
106 106 |*105 106 | 105 105 | 10512 105%4) 106 06 105% 106 1,100} 6% preferred.......... 100} 103!gJune 8) 108! Feb 5|| 103% Jan) 115 May 
*119 120!g/*119 1191g} 12012 12012; 119 12019] 119 119 |*119 123 400| 7% preferred.........- 100} 117°gJune 25, 124% Jan 3/| 117 Oct} 1291g May 
148 148 |*148 14914'*148 14914] 148 148 |*146 14914 *146 149% 300| 8% preferred.......... 100, 145 Apri7| 1501gMar16|| 134 Jan| 160 May 
*104%4 1075s; *10514 107 |*1053g 106 106 106 106 106 |*104%, 106 200; Pub Serv Elec & Gas pref_100) 10553 Apr 3) 1095s Jan 28|| 10612 Dec] 11019 Apr 
8514 86%) 87's 88 8734 8914) 87% 88%) 8712 88%3} 8712 88 | 39, 100, Pullman, Inc......... No par| 78 May 27; 91% Jan 3 77% Oct] 94 May 
16 17 17 17 17 17 *17 175g} 175g 175g 17 18 1 300! Punta Alegre Sugar........ 50} 14%g3May 29; 214 Jan 14 175g Dec) 34% Jan 
265g 2673! 26!g 2673) 261s 2612) 2614 2634; 261g 2612' 26 2612 18, 100; POTS Ce LEO ob cwcosucace 25| 234 Feb 16; 30%May 9 19 Feb| 31% Nov 
11214 11344) *11214 113%) 112 112%) 112 113%4} 11314 11314 *11314 114 130! 8% preferred......... -100; 111 June 12) 116 Feb25|} 108 Mar; 119 June 
142 144 14012 144 13912 142 14214 14712} 14514 1477| 144lg 147% 41,100 Purity Bakeries. ..........-- 1093gMay 28; 1477 July + 75 June} 139% Oct 
781g 7912] 773g, 8014) 77 79141 767g 8012) 783, 82%,’ S8lle 841s 330, 600, Radio Corp of Amer...No par| 6814 Feb 18} 114 May 3)|-.-........|-......... 
*541q 543g! 5414 547%3' 5473 54%3' *52 55 | 52 52 521g 52l2 1, 200° Preferred.......-. -----50) 52 July 5! 57 Jan 3 6412 Jani 60 May 
3812 39 375g 39 3712 39121 3753 39 3734 3873! 37%, 3853! 82,500, "Radio Keith-Orp cl A..No par; 19 Mar26| 467%, Jan 4 3414 Dec| 511g Nov 
793g $1%g' 78 805s] 7934 80%) 80ig 823g, 801g 8134; 7953 813g! 25, 500, Real Silk Hosiery... 10| 57 Jan 7| 84%3Mar 4 24% Jan; 6053 Deo 
98 98 *98 991g] *98 9912) 98 9844} *98 99 *98 99 | #1130, Preferred...... 95 May 27; 102!g Feb 8 801g se 97lg Deo 
1llg 11l9} 11 I1tg) 11 11 | ee 115g 115g} 1014 11 — Reis (Robt) & Co. 6 May 164, Feb 1 5ig Feb| 15 Deo 
*70 7434, *70 72 *70 7312} *68 71 *68 7012} 68 68 ret preferred......_.-. 60 May 29] 108t2 Feb 6 614 Feb; 89l2¢ Dec 
44 4434' 423, 4412) 4214 4373! 44 4634) 451g 4634) 4412 453, 145, boo ,Remington- Rand aeeoe 28 Mar26| 46%, July 17 231g Jan| 361g May 
*94 95 *94 947g) *94 947g, 947g 9473) 95 95 937, 94 400) First preferred ........-. 100; 90% Jan 4| 96 Feb 4 8714 Dec} 98 June 
*9914 100 *991, 100 99g 9912, *99lg 9Ii2} *9914 91g) *9914 OVie° 600; Second preferred. ......100 93 Mar20| 101 Apri5 88g Oct] 100 Jan 
22 22 21lg 22ig} 2llg 2l%gl 2l'g Zlis} Dlig 217g} 21 215g 20,300, Reo Motor Car......... --10; 21 July 19; 31% Jan 3 221g Jan) 35% Oct 
*44. 44% *44 4414) 44 4414) 44 4473) 441g 443;) 447, 4473! 2,300 Republic Brass---.-.--- No par; 42%May 28) 54%May 3)/| -... --.-| ---- ---- 
*103 107 |*103 107 |*103 107 |*103 107 |*103 107 #|*103 107 | ------ a Se ee ee a 100; 106 May 3 107 Jume Bi) ..ce nse] case cose 
*9312 100 100 100 |*100 105 |*100 105 |*100 101 |*100 101 ORG. SRR Bini cticnntwes No par; 935gsMay 29; 111 May 6)) -.-.-.--] ---. ---- 
11053 112 110 11119! 10712 1117} 10912 1103g' 10912 112ig} 1124, 11414; 53, bs Republic Iron & fiteel.. 100 794 Feb 8) 11414 July 19 491g June| 9412 Nov 
111 111 |*112 114 |*112 11412) 112 112 |*11012 115 |*111 114 | 200) Preferred_.......-...-.-. 1087s Jan 7) 11512 Feb 27||} 102 June} 112 Feb 
74g 738 Tig 73 7's 7g 71g Tig 71g 73g 714 _73g' 4, $00" Reynolds Spring. - - - - - No par 6 June 8| 12% Jan 16 84 Feb] 14% June 
5g 57 561g 57 5512 56 555g 56 55, +56 5514 55l2 9,400, Reynolds (RJ) Top class B_10 . Mar 26; 66 Jan 1]1/|-..-..--..|-----....-- 
*58!g 5834' *581g 58%) *5734 58le) *57!g 58le 5634 5634! *5614 5712: 2,200 Rhine Westphalia Elec Pow - - Feb 26; 64 Jan 2 60 Oct] 61 Deo 
403, 4lle, 407% 417) 41lg 417%] 403, 4153) 40%, 411g) 740le 40%! 9,600 Richfield Oil of California. .25 30% Feb 16; 4953 Jan 3 231g Feb) 656 Nov 
2812 29 | 28 29 27i2 2812! 277% 2812} 2814 2812, 2712 2814} 9,000 Rio Grande Oifl-_-....- No par| 25%4Junei1l| 4212 Mar 28)|..........|........-. 
687g 6873! 69 69 68 68 *68 69 67 78 67 67 1,100 Ritter Dental Mfg----- No par| 59 May28| 70 June 29j/ ....-..-.-| ~.-- ---- 
7 70%) 70 73%3| 7312 76 7314 75%} 73le 75 743g 7514! 15,800 Rossia Insurance Co new...10; 63 May 23; 96 May 9j/ .-.. ----| ---- --- ° 
361g 3612! 36!g 36%! 36 3914} 3814 3934! 381g 38%! 383 3914| 75,100 Royal Baking Powder..No par; 27 May3l| 43% Jan 2 40 Dec; 49% Deo 
1125g 1125g! 11219 112!9' 111129 11314°*11112 11412 112ig 112g *11112 11412 600' Preferred...........--. 100. 95 June 12! 11314 July 16! 10412 Dec! 1041, Dec 
525g 5312) 535g 54 5312 537! 54 543g) 53le 54 534 541g! rf 300’ Royal Dutch Co(N Y npacing 497g Feb19 55% Jan 5 445, Jan} 64 Oct 
6312 6514) 63 65 64 66 | 6453, 6614; 635g 65 6312 64 18,100 St. Joseph Lead... .....--- J 94 Jan2l 37 Mar! 71, Deo 
1697, 170 168% 16934} 169%, 172 170 171 168%4 17114; 17014 17248] 14,900 Safeway Stores....... No om 154144May 28; 19514 Jam 4|| 171 Dec} 201% Dec 
*941g 95 *94 95 94%, 96 95 95 96 96 | 96 96 570) Preferred (6)........-- 100, 93 Apr 4) 97 Jan16 95 Dec} 97 Dee 
105 105 |*104 104% *103 104 103 10344,*104 10434; 103%, 103% 150; Preferred (7)......-.-- 100; 102 Feb16} 108 Jan18|| 10612 Dec} 10612 Dec 
3973 40 397g 397%' 40 4253} 4014 4212) 407% 41le 3912 40 8,200| Savage Arms Corp....No par| 3814 Mar26| 517% Jan 24 3614 Dec} 61 Dee 
2434 25'g! 243g 247g) 24 243,' 20 23%; 19 207g 1934 20%! 52,200,Schulte Retall Stores..No par| 16%g3July 3, 4112 Janu 8 35% Dec| 6712 Apr 
*93 95 92 92 92 92 | *92 95 9ilg 945g! *94lo 95 60 a eee 100} 9012,June 18, 1181g Jan 2}} 116 Dec) 129 Apr 
1312 137g) 131g 131g} 131g 1314] 131g 13!g] 1312 1312: 141g 141g! 1,500)Seagrave Corp.-..-..... oOpar| 13igJuly 15, 22% Apri2 10 Feb; 1712 June 
17414 175 |z170l2 17112! 16914 1713g' 167% 17212] 16812 17112’ 16753 170 |115,100'Sears, Roebuck & Co..No par) 139% Mar 26) 181 Jan 2 821g Jan} 19712 Nov 
51g 5g} lglg 5 51 5 Sig} 5 5igi 5 514] 4,700 Seneca Copper -....-.-- o par; 4 May 28; 1012 Mar 20 2 Jan 712 Oct 
178 182 178 18133 *177 178 17612 178%g:*176 1767s) 17612 177 sf 000, Shattuck (F G)..-..-. No par! 12312 Jan 8; 182 July 13 801, Feb 140% Oct 
49 491g) 49 4914! 48 48 48 48 48 4S 47 477g; 2,000'Sharon Steel Hoop----- = par| 41 June 4 S3%July lj ---. <.--] -..-. ..:- 
2612 27 2612 2678| 2612 267g; 2653 2634; 2612 27 2612 26%! 19, '700! Shell Union Oll....-.-.- opar| 25% Feb18; 31% Apr 2 2314 Feb) 39% Nov 
42lo 43 39%, 40 39%, 41 392g 4012} 40 41 3912 41 2,600 Shubert Theatre Corp. No par| 36%July 8 74'¢ Jan 24 54% June) 854 Nov 
11512 117%) 113 116 | 1141g 117 | 11812 12284) 11812 12153) 11834 121 | 80, 900'Simmons Co __..-..-- No par} 75 Mar 26) 12234 July 17|| 65% June; 101%, Nov 
353, 3773| 35%, 377%) 3614 38%! 363, 3933! 3712 38%! 37l2 38 /|263, :700' Simms Pe'rolem ......-... 10} 18!8Mar26! 39% July 17 18ig Feb} 27% Nov 
3512 3614; 35l2 36 355g 36%] 35%, 3612} 355g 3614; 35l2 3614} 85,000'Sinclair Cons Oil Corp_No par| 35)gJune 26) 45 Jan 17% Feb) 46% Nov 
«109 1091g *109%g 10912 *1091g 109%4'*10914 10934) *109i2 109%4, “a 109%| _.-.-- Preferred.- ....-------100| 107%May 1! 111 Jan29|| 102!¢ Jan) 110 Oct 
4012 41 40 4153! 4114 4312] 4214 431g] 421g 427,, 4253; 74, 000, Skelly oll Beas a Sahara < 25; 32% Mar 7; 461gMay 6); 25 Feb, 4253 Nov 
*6§3 71 *63 65 *63 65 63 63 *61 65 “61 647, 100! Stoss-Sheffield Steel & Iron 100} 58%June 28 125 Jan19j| 102 June’ 134 Feb 
*833%, 93 | *84 93 | *85 93 86 86 | *85 93 | *8414 93 100} Preferred...........-- 100} 85 June20 112 Jan18}| 10412 Oct; 123 Mar 
*12%, 13 1212 13 *1212 13 *1219 13 121g 12%' *1212 13 400' Snider Packing.....-.. No par! 104 Mar26 16% Feb 5 11 Dec 20 Apr 
55 = 556%] 5512 56%) 55 567%) 56 5712) 57 5714) 56 56 4,900} Preferred....-- ---.No par| 33 Jan 3) 64l2July & | 31 Nov; 60 Jan 
37%, 38 3734 384g] 3753 3773] 375g 38 373g 3734) 37%, 38 4,400|So Porto Rico Sug. -.-. No par| 34 Mar26| 456 May 13 321g Feb| 49% May 
6653 6712] 654g 67!3| 6412 70%) 685g 7214) 69 7173} 7053 7234!188,400|/Southern Calif Edison- -- - - 25) 635, Jan 4| 72%, July 19 43'!2 Jan) 6612 Nov 
*30 50 *38 50 *38 4934) *38 4934] *38 47 *38 eee Southern Dairies cl A_.No par| 35\2 Feb 16) 50\gJune 14 241g Jan} 605g May 
10 10 10 10 *9lg 97g) *9lg 10 9 91g 9 9 ee ae No par 9 July 18; 15% Jan 12 9 Jan} 30 Apr 
567 567 563g 563g! 55 5553) 54 5434) 54 54 531g 5414] 1,400|Spalding Bros_--------. No par| 50% Apr30| 63leMay 6j| -.-.-.--| ---- ---- 
#11212 113 |*11212 113 11212 11219} 112ig 11219)*#11212 113 |*11212 113 100/ Spalding Brose ist pref..... 100} 1121, July 17| 117 Feb 6} 109 Jan| 120 Apr 
40 40 39 40%g} 4033 4033) 397, 397s 4014 4014] 40!g 4014] 2,500|Spang Chalfant&Co IncNo par}; 34 May 28; 5214 Jan 3 26 July| 6575s Deo 
*93 95 *8B5 90 *90 93 *85 90 *90 92 *90 O84 saneh2 Preferred.......-...-.100| 89 Mari9} 97 Jani17;| 97 Oct| 100 Aug 
6612 66%) 65 65 6373 64 6114 63 6212 64 6312 6413] 4,700 Sparks Withington....No par| 597%gJune21, 68%July 2) ---..---| ---- ---- 
*8 Slo} *8 812} *7 8 *8 Sle} *8 gi * re a ee Spear & Co.....--..- -.No par 6 May 20) 14% Feb 4} 10% Nov; 20 Feb 
*74 75 *74 75 *74 75 *74 75 *74 75 *74 ri Ye Seep” EE. 55-0 oe > wecanie oie 100| 73 May 20, 80lg Jan 2| 76% Nov| 92% Feb 
39 40 39 40 39 397g! 3812 3912] 39 39%g' *381, 39 4,500 Spencer Kellogg & “Sons No par| 3512 Apr22} 43 Febl14/} -...----| -.-- ---- 
54°g 54%! 54 541gi 5312 537g) 53 53 531g 5312' 5212 54%! 2,900 Spicer Mfg Co....-.-.-- No par| 45 Jan 7| 66%Mar 1 231g Jan} 6153 Deo 
*47l2 48 | *47% 48 471g 4712 *463, 47 | *4612 47 | *46l2 47 200; Preferred A_-------- No par| 46\4June25} 55% Mar 1] -.-.----| -------- 
*84lo 8612 5 86 8&4 86 8412 861g] *84 86 821, 8214] 2,900 Spiegel-May-Stern Co.No par; 774 Jan 15; 117% Feb 6); 6512 Sept 91 Nov 
1712 1812} 18 1912} 19 19 1812 1812} 1812 18l2 18 1812' 2,700 Stand Comm Tobacco.Noe par| 16!2July 5; 435% Jan Ili} 24 Oct; 40% Nov 
13312 13512! 12814 133 13112 1387g! 135!g 13814] 134 13634 135 1407 136,700 Standard Gas & El Co.No par| 80% Mar 26) 1407; July 19, 57% Jan| 8453 Dec 
6412 6412} 641g 643%;' *6412 65 633, 6434; *6414 64%,' 63% 6412! 1,400 Preferred- .----50| 62%3May 31! 67 Feb 4/|| 645 Dec} 71g May 
*115l2 125 |*113 125 j*115 125 {|*113 25 17113 126 ;°113. 25 }-ccc.. {Standard Milling - - ae ee ee 100} 104 Mar 26) 16314 Jan i8,| 100 Jan) 142l2 Dee 
#105 110 |*106 110 |*105 106 | 106 106 |*110 119 (|*110 115 20 +=Preferred_ .100} 98 June 17| 138 Juavi2)| 97 Nov| 116 Dee 
7253 73%4| 7212 73141 72% 73° 3 73lg 7414) 723, 7312 72% 7353 39,400 Standard Oil of Gal__-_No par 64 Feb i8|) 81%May 6, 53 Feb; 80 Nov 
57)g 57% 57%g' 5612 5778 5714 58 573g 58 | 574 58 |! 86, 200 Standard Oil of New Jersey.25' 48 Feb 16 624%May Li 37% Feb! 69% Nov 
38%, 39 385g 39 385g 3912] 3834 3912, 73853 39 39 401g} 69,500, ‘Standard Ollof New York ..25| 38 Mar 7| 45% Jan 2 28% Feb) 4512 Dec 
47, 47g 45 434) *43, 47% 4%, 4% 4: 4%, 414 41s] 1,400'Stand Plate Glass Co..No par 414 July 19 95g Jan 21 2% Jao 7% Feb 
*1l61g 17 *16 18 *1612 167%] 1612 15!2] 16 16 1614 16% Sr PO... akwdweséacciioe 100} 15!1gMay 28| 31 Jan 18 10 Jan} 40 Feb 
+40 aS as a eee SO ee. MS Stand San Mfg Co....No par| 41 Jan26| 56 May 3 34 June} 53% Deo 
725g 73's) 71% 73 7 15g 7233 7ilg 72 71%g 721g} 707s 717s| 15,500,Stewart-Warn Sp Corp...-.-. 10} 65 Aprl0| 77 May 10)]........--|-cccce---- 
ae See Ce eee. eee ee Bk See Sapa ee ee | Stromberg Carburetor.No par| 252% Jan ii| 116 May20|| 44 Jan) 99 Deo 
747g 7612} 75 76 75 7573! 75lg 7833) 761g 7753| 77 787g) 20,800|Studeb’r Corp (The...No par| 73\gMay 31| 98 Jan 26 67 Jan) 871g Oct 
0196 ....17126 138 125 125 125 125 125 125 {*125 126 =... ee eee 100| 123 May 13} 126 June 25j]| 1211g Feb) 127 June 
*2 2ig 2 2 2 2 2 2 *2 21g 2 2 800, Submarine Boat......No par 2 June 21 41g Mar 14 3 ‘eb 614 Mar 
*71 73 72%, 74 74 74 7312 7410] 73% 7412] 73 75 3,000,008 GB. ..nccccces.- No par| 57 Mar26| 76%gJuly 8|| 31g Jap) 77 Nov 
*101 102 |*101 102 | 101 101 | 101 101 j*101 101%! 102 102 5C|_ Preferred.....-......-. 100} 100 Jan 3; 1051g Jan 8|| 100 Janj 110 Aor 
7i2 7% 7% 8678 714 758 714 = =7ie 71g 712 71g 712) 32,100,Superior Otl......--- No par 7 Febi6} 12 Jan 3 21g Feb) 14% Nov 
4812 48%) 48 49 | 47% 4712} 47 48 | 47 48 | 4812 50l2 6,100 Supertor Caso censvates 100] 34 May 31| 73% Apr 9]| 18 Jap) 56% Nov 
141g 141g] 214% 4144] *1314 15 | *13l2 14 | *1312 1414] *131g 14% 00| Sweets Co of America......50| 13!gMay 23) 22% Apr il 115s Feb| 2313 Sept 
*7\g 7% 7g (78 7'g = 71g 7 7 678 7 *6 7 300! ‘Symington RS ee No par 4\2 Mar 12 9 May 4 aug 7 May 
*17!g 18 171g 171g} 1614 17141 16 1612} 16 16 17 1719] 3,100) Class A.........-. No par| 1244Marll| 195sMay 2/| 10 Aug) 10% Apr 
19 19 | 718% 19 185g 185g] 187g 1873] 1812 187] 18%, 1853) 1,000, ‘Telautograpb Corp...No par| 18 June17| 2512 Mar 28 154 Jap 23% May 
17% 1833} 17% 18% | 1753 18 175g 1814] 175g 18ig/ 175g 18 5,900' Tenn Copp & Chem..No par| 16 Apr 9| 20% Apr 29 101g Jan) 19% Dee 
62ig 62%! Gills 62's] 61 62%) Gll2 625] 62ig 6314) 61% 62%! 48,100,Texas Corporation........ 25| 6714 Feb21| 6812 Apr20|| 50 Feb so Nov 
7l'g 7112! 7ll2 7212} 71% 74%' 73 74 73 74 7212 73%! 37, 500, Texas Gulf Sulphur....No 7 695gJune 29) 854 Apr 18 621g June| 821g Nov 
17 1714! 16% 1733! 1653 167 1653 167%| 1612 167%! 16% 16%| 8,700) Texas Pacifie Coal & Oil... 1644 Jan 25, 23%Mar2i|| 12’ Mar| 26% Nov 
16% 16%! 161, 1753! 16 1612 161g 16%) 161g 16%) 16 =: 164} 10,2 00, Texas Pac Land Trust...... 1314 Mar 26) 241g Jan17|| 20 June) 30% Apr 
* Bid and asked prices: no sales on thu day *# Ex-dividend y Ex-rights 
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PER SHARB . 

PaR SHARE Range for Prestous 

dine STOCKS yr $y 2 ™ ——a 
CES—PER SHARE, NOT PER CENT. for NEW ROHANGE on = Highest —? 

ALE PRI 4 EX Lowest 

HIGH AND LOW 8. 1 Friday, | the % per share 

| | Nae ae | duty 2-1 ead. Se pm oa 301, May 

Saturday, | vay 18 July 16. | July 17. a Shares |Indus. ans, <2 par iieMer le = — 45 a De 
. 8 fag gy a py A a re 35 Mar 

share | $ per share af» egy - 301g; 281g ~<— eenenenene ron 3414 Mar 26) 517% = 2 tote J 114% Oct 

3 per share | $ per B44] 2912 301g) 29% | 45 45 | 45% 45%) 1, eee 100} 10413 Feb 26) 110 an 12 56% J 71% June 
32 321g) 129 45°| 45 4512} 45 45'2 361g 37 | *3612¢ 37 1,300 erred 7% ---------- 25 May 1) 62 Jan 14% 26 Sept 
45 45 3712] 3614 37 | 36l2 37 #10714 108 | 105i 10512 res Thompson (J R) Co....--. 17!2 Feb 8} 23!2June Z 81% Mar) 91% 
ae ie, Melee [are ag er eg | MS ele Bs a fe mel Soe ot tet keel fe Be 
* 48 1 21 2214 8 4 ‘000| Preferred....-..--...- 100 3 Feb 7 86% July 
*48 4912) 48% ty 1912 20-2215 7g 867%| 86 87 +000 de Water Oli ane neeene-- Sa Tee Ne md 
191g 19%) 1912 8 871g 8712] 8712 875s =? 35 | *34 35 a ee ences 100 22%g3June 13; 31 May 3 112%, Mar| 154 Nov 
oes? 36 | 34 34°] #32! 35°] 34 O1%| O14 91% 91 91%) 1.500 Timken Roller Bearing Wo par| 73% Feb 16] 150 Jan 3i| iid% Mar| 164 Wo - 
934 35 34 921 9014 9212) 9Ol2 91% 231 23%' 235, 2373; 7,800 Timken Roller Bearing .Ne par 13'!2July 19) 22's Mar 18)| ---. - wc] -2-2 -oee 
92 92 | 91 Pp 2312 24 | 22% 23% 4 104%3| 10212 104 | 15,400 Prod ati 174g July 15| 22% Mar 18 9 Aug) 25% Jao 

QAlel| 24 2Ale 104% 10612| 104%, 103 14t aoe Sits) Shae eens Sees SD.2~- 2} 18 Feb 13 1 24 June 
ee es 1153 July 1 19 Ang 

10412 105% 10412 gr - 141g 14%) 14 14! a 18. 171g 1712, 10,000 Dividend certificates A ...- 1153 July 12 19 Dee) 23 Aus 

14% 14%| 14!s 17%| 1742 18 | 1712 18 eit 34,1. “hile Ab liccece Dividend certificates B ..... 13 July 3| 1919 Jan 15 6% June| 14% Nov 

im 1 ie 14°| *ilig 14 | #1lte 14 *lig 15%) *1ile 16 | ..---- Dividead certefiensss © =.--| 12 July 3 144May 8 4444 Dec| 59% Feb 

elite 16. | SLi 16%] ©11% 15%] *1ite 16 *lols 13°] "lols 12 | 22-272 +i Williams S¢i No par| 41 Feb38| 63% apr 18 Junel 44% Sept 

*11lg 16 *117% 8 #1 1lg 13 *llig 12 10%2 12'g 117% 12%, 56,800 Transe’ & Williams St’l No par Feb 18 63 July 3 325g 
*12 13 *1214 13 1l 11% 11% 12'g 117% 7, 50%, 50%; 4,800 Transue ae aN ee a eee eeebnocane 
oi3" Gin] 45% 45%) 40° 48°] 48 Gis) Sr! So Bs Same 7100 Tree Product Co te Mio) date Mar 26] 81% Jan all ~Bbig Now| “ais Des 

5814 8 ° 7 ile og torn agt agg 16544 July 8 26 4«6Apr 
60 61! 57% 60% | 233 21%| 21 200 D Steel. —— .- 91 Jan 7| 165% 119 Mar/ 1 
1g 21 | *21 49% 497%, Fisher Co No par 125 Jan 5 F 
atta Sete sae” 2h '| sok 0%) 960 Set 152 165%] 151% 163 °| 41,200 Under tiott ba ich biaii ‘24 sune 1] '43 Jan 14|| 30 Decl 40% Feb 

#49 51lg| *49 60's] 157% 16114) 15515 157% 15 126 | 125 125 10 fon Bag & Paper Corp__100 7514May 22] 128 July 8]/ -.-. - Feb| 58 Nov 
125 127 19125, 126 [#125 126 "35, 36 | 34. 35 | 32 34 79°70 UnlouCarbiaCaro..... We par 46 * Feb 20 52 “July 5|| 110 Oct] 128% May 
#125 3512 3512 12514] 1231 126%) 79, nion Oil California. _..... Toon a 
*35 36 | *35 36 221q 124%] 122% 125%) 122% lg} 471g 48%) 6,300'U YY Se apeererr 100 » Pee cee, ae eee owe aah Sees 
1am atl Sea are] arin a8 | 47 bo \*148 160°| 147" 147 200 Union Tan 68's Apr iil 1091May 1 341g Apr| 57 Oot 
4712 Fi *147 152 |*147 150 |*148 1 41 May 31| 53ig = oa 112%, Mar| 135 s 

“ise 32%! 12812 § 114i9June 11) 126 an 1i|| 22% Aug 
130% te 88 135g July 3) 271g - 2|! 103%, Dec] 1148 Apr 
hs 62 | 515s 2's July - yelsMay ee and eee 

*127 | -.--|*12712 oo May isl as —-& & + & 8913 Dee 
- ee” 30 June 3| Bl’ Feb 6 13115 June] 148" Nov 
672 65's 'Yaia July 19] "26ie Jan 22|| “10's Deol 37% Apr 
47% 47%) 4712 7olsjune 18 SereMer 1c) Sin teri ae Fes 

1 4 an 1/ 

17 * 118%) 116% To%May 29) 224 Jan 3|| 15% June 105% Dee 
78le 80%4| 78 8312 July 1s|| 38 Deel 53 Now 
821s 821g) 82's of tees Se See Se te nl fee Mee 
11% 12%) 11% 16%June 8} 19 Jan 181g Nov; 194, +e 
86 86 | 9°83 No par| 18% Apr 18| 20 June = 131g June} 20% Jan 

| 31 = Second pr ‘ferred. . - - 1253 Mar 26} 1813 Apr 76 Oct} 90% Jan 
Bllg 3112! 75g * ee Fig at gem Neo par 84 Apr 20 Jap 

*1712 17%) 172 *10% 20%) 19% 20%) *19% 20% *19% 20% 6,400,0 8 Dustrib Corp..---Ne 100| ‘2 -Jan22| 10 Apr 8i| 2% Nov| 6 Jan 
19%, 20% Tog ea 141g 1419] 14 14 + batel 821g 8212 7 Ss Express_ pnamperoogas = 30 May 28 ot en 3 10215 June is oe 
RN Ne Bh Br =n My = it Aa flo dae | Saga 2 a Anal ORE 

1 4 , oosce 
Soe ste ea] dee aE] bs Sie dee Beal ae] Si Bs tet a sad eA I Be 
2 7g) 18653 1 22 22 | 21% oS 4 ececececenee 91 May 14} 1 61% Feb| 935s 

Itt aaa! om ten| 31% aa] 2h 23 2. aia 2S) or. a Jan 8] 119% Feb 6 63% Jap 
2214 2212) 22% 225% 39 | *35 39 3712 #9212 95 | .--.-- ----No par} 81 65 Mari8/; 27 June 
“he Hd eB | Ee Hy BS Hy Be Ys BI pa Re vets io) Shy Be] "HS ar 

8712 2 5014 5144) 4912 * “2'300 _ let preferred....-...... May 8 1 Jan 
Sit, po] 80° 62 | B0le Bia Ola Sais 12 77%| 75° 75 Smelting, Ref & Min_-_50 io 
re Tail Seta ca | ye 771 70m 771 Fre ia) S455 10:00 US Smelting. Ret & Mia 63, "May 27| 208i,uly 19||-.-------- “[47ig Apt 
Ba So) oom 4 | Baie St] Sa Boul SOM Ga ats abst 750,300 Uniced States Stan! Cord--i00] 165” May ai| topes Jan 30|| "a8" gne| 120° Oot 
9934 1 erred ......------- an 
ag 0 | HS" ih] 15 Sl Stig) ES a eke 8 MO Breanna se Maal Lap al | ee 
Sedseeeencees Jan 281g Feb 

139%, 140 | 140 140! 1g 8812] *86 90 | *86 a tek ee 10) 264 Mar oe a 

130% 144 | #1391 144 “130% 310 [+200 310 |*200° 310 "ati 49 221.100 Utilities Pow & Li “::No por! “6uMay 28 18% Janaill_--------1- 

4 1 S Sia, 3,000 Vadeoo Malee.....-.—-e por) SleMday 28; 1s Ja SII) —-n-eonnn)-onn-naen= 

“We | “aee al anh col US aid “oS, “GS S.000 Ven Sae.------W 100, 69 Apr23| 82, Jan 16 ililg Nov 
458s ig! 81g 69 100 Corp_.....No par 41% July 16 Nov 
Sl te el ae Oe%| 91% Oem 91 oatel 91% 40 »*“b00 Van Raslte..)--.---Ne tool 90 Jan 2 83° Apr 24 85 Dee 
*7 1g 95% 4 94% a. ee 4| 109 May 1121, Dee 

9614] 9212 41 | *38 40 10 lst preferred 82 Jan 
92% 9612} 931g 41 | 41 417%) 39 * 83 | *82 83 Chemical.......- Ne par Mar 1) 115%July 5 20% Nov 

*40 4015/40! “Sa srl cof Sel oF seel OF. seul 7.9envuen Mach 7% Dr pret. Too] 110 ay 29 a 644 Nov 
cSele or. | cae. oa | a8 Orml cot Sate Ra aay OO ages Rade po ir og Dd ° 700] s6isMay 29| 451 Jan 26 991, Nov 
“0612 97 15is|*114% 115l*ilate ‘len tate 13%] 12% 13% 18.900 Virg-Caro Chem....-.No SéisMay 29| 97! Feb 4 114ig Apr 

wie til Lise Tiss] dive Liasl tia Y4igl 43 44% oe) DotJune 8| 1001s Apr 27 62% Jan 
11a Alle] 11% 3°] 41% 41%| 42% 4414 <* ee Se Pee 7% & Pow bi (22100 ty 9} 48 Jan29 74 Nov 
90° Site] 91 93 | 1° gail sor 92 | #91 *107% .... 80 Virg Iron Goal & Coke bt--100 $0 “Jan 16] 126 July 18 99 Sept 

107% "| 107 107 | 108 108 | 107% 107% *107% @7'| 43° @& o> Palen Bolas nen ot Jan 4] 110 Apr 25 48% Nov 

“an” a-| ae ae | ak ae | a aed oe SSS | 120 130) 1,000, Valens Desianing-..---—- 100) 91 Jan 2| 123 July 19 2814 
“45 47 | 946 47 | mAs 10212] 102 102%’ 103 103 103 ie. ~~ eeenmemiatengaaeais 1 40 Jan 3412 July 10 10612 Sept 

“100 108 |*100" 106 [+100 106 109 103"\«100 103 | 103 131%] 9,100) Waldort Syateis_-----=Né par| 22% Mar 26 06 Jan 24 26% 800! 

1 311 pen 46 u 
“Fete netel Sale Bate] Bite san “loisa® sa5 leash ine “leans 193 i aaa Walerees, as par| 23's Jan 8 ga dan 17 133 Jan 
*101 1, 46 . Baking -- 814 Mar 97" 

*101 103 |*101 103 4214] 41 4353) 437% 1g) 60 61le y+ igh odin, Se Pena © par 8719 Jan 1 Og Sept 
G2ts 62i2| 60t2 O2is1 60° 60'| 60 60 "12 128 13% 1284| 10,400 Preterred (100). Neger| 71, Mar36) S's Jan 1s he 
ig 14u| T's a] 124 IB] Izy Is “Fite Soul Go, ont 144.700; Wapeer Bese Pietemse new...) S60Aéay 31 42% Jan 2 > oe 

*77 B08 1 2 2 . ain ae 27 3 921 

“bile 61% “bole 62% e tats 5414 bls Ht Ba i 32lg 3:000 Warner Quinlan....... pode Bats 16| 174% July pa rr Ave 
5214 52%] 62% 53% Bllg 327%! 32 3212! Bilg 700, Warren Bros........-- vag 48 Apr24) 53 Mar 36% Oct 
Bll2 32 | 31% 32lg “45° 49°] #45) 49] -'--|” Firat proterred------_—- 151g Mar 26, 34% Jan 3 wa -= nnae 

165 168 | 167% 168 45 49 | *45. 49 |... Fdry & Pipe...No par 1g Apr 22) 113% Feb 5 110 Deo 

169% 169%| 16714 168 47 | *45 47 | *4 lg] 1814 1812! 2,200’ Warren istnniceis 25) 7212 AD Mar 7 7 
"al Tl me el ie te ob1. gol ost, gait] 100 Wesson Oil Baowaritt Ne ger to pel is} fateham 6 au 
a oe oot 93%| *91 93 | *90 93 253 33%) 321g 33 | 2.000  Preferred=-.ar-a-.- ah Jan 2) 229 July 16 57% Jan 
Sie oe e niesle wie Son! on ten tease Unban ‘eicgram. Too asuMay 31 S4igMar 2 144 Nov 

607g 6 2247s] 219 22212 hse Air Brake--- lg Jan 15) 204 July 139 Nov 
aa ental ota onmul obs” ane. doe 228%) 220 504 51% 38.400 Wetnghee ee oe eae July 6 June 

221 22419] 218 22512 501g 517s) 501g 507%) 5014 51% 19553 1991g; 46, Westing aod aap dnenditinten aiinliad 56) 132 Jan 484,May 1 a 
Q5is 19814| 103 196%] 193." 1o0%e| 196 19379190 195'| 185. 185.| 60 Weston Elee Instraim't_e par 33% Jan 7| $54 Apr 23 1i3” Ape 
195!g 19814 180!g 1801s} 185 190 |*190 1937 #38 39 3814 39 eee oS 1021eMay 17] 110 LU 115% Apr 

“aoe = casts 20 | 202 20% (98 208) °28 20 es awe 400 West Pend Hise of A---No par 103 Mar 28] 111% jam 32 1041, Apr 

104% 109%] 105% 105% 105, 108, | 108% 105 | 400 West Pent Hiss of A_-Ne 102 118 June 

$33 «35 | 933 24335 10434 105%| 1051s 105!s| 105 306 10612 1082 330, erred 8) ----100| 9412May 27 117 Mar 18 J 

#10312 104 | 1032 104 #107 108 | 108 109%4| 10912 10912 961, 961, 250, og ag ma mae 113 Jan 8 11019 Jan 16 113 = 
10814 10814] 10814 10912 96l2 97 97 97 9612 977% 114° 116 i eee 105% July 5) a Feb 5 78 pved 
Th ume 1 408” 1aalosio” ana | inate 116 lennd ace #106 107 70| weet Dairy Prod i A__No par| a8se3uly 10 oa7, Feb 5 > 

S14 115 | 115. 115%)* al ak. La a Pe 521g] ...... | Weet Dairy -..-.No par| 22ieJune 11 'sMay 11j| ---. ----| ---. - 0 

*105% 107 | 105% 106%)*106, Se] om | 00 Be | ABs G6! 8:30 Weatvaco Chlorine Broa Bar| ive Jan 30) $8 rb 25 43% Jure 

27 65 64 , ’ iteEagieOi & Refg_No 29} 531g Mar 497g Nov 
2712 2712] 27g 2753 66 671le1 66 66 63 le] 3312 34%! 5.500 Wh -No par} 38 May Apr 19 8 
6912 69l2]} 67 69% 3312 34 | 3314 33l2| 33%e 33t2 41% 42 | 3,500 White Roun kiia ip att 2nie 50} 43 Jan 2!) 54 ; 52% Dee 
3312 3312] 33's 33% 1g 4253] 4212 43 | 42 42i 44%3' 1,200 White Rock ay 27) 48 Jan 2 Dee 
oto" Sa) Sk Aa) Mat a Go) ST Sy) at Wht Mecine We Far| ide | Sh da iit Nor 
ol we “Asie 434) 454 43%] 4512 Asia| 42 18%| 1,100 wieor OM passe eee Seceee 3 yes 
43'4 4314 1853) 181s -Rich class A--_- 26] 62 May <. 

*43 4512] #43 45 19. 19 19 19 1853 4544 4512 500 Wilcox _...No par| 34 Mar Jan 3|| 17% Jan 

die asa] edt 49] dois did edsie An] ob a7 43i2 45°) 7.300' Class (Tie)------5 20 June 12] 35 Jan ,3l| G28 Jen] 100 Deo 
‘ 34 25 | 244 | 1,000| Preferred... ........ 131g Jan 

20 Bole] 254 Bot) 20 54] 24 Boh) BI 3s va, Sal 200 iio Co tae—-T— Ne per) 97 May 3t 70, Jan 23i| 83% Get) 77% Feb 
Sa: a 

*95l2 97ig J a 753 «77g 77 Bn 1718 Lote 17% 1812) 3,000) we aoe Tistehies ceteibinatnais 1 57 a = jateMay 4|| 17512 Feb a Nov 

ist 15 1755 175g 1712 ort ne a 6112 6273 4 a 31 '800| Woolworth (F ema = Mar 25 yo gp ae oe ye 93 Nov 
1 | *60 ¢ 895g 9073 hington P & M...... 12} 921g Jan 80 Nov 
6lig Gils} 61 ome 901g O1lg 9213 635s} 63 6612) 10,700\ Wort A nite 77% Apr Janiij; 41 Jan 
60° 81'| 60% 62 | 6o% 61'| 61” O3i| 63 7 |*84 87 i os nn | eget: i . 2 2 2 
5 So | So 86 | ost” 7 | cet, 67'| cBk Br 1s 1Sba) 01 08 whee Resa Dane==aW bar| "70, Mar 30| “Sirs San || $8 Fy) “86, Aue 
7, 4 We Bi ccccce 11; 84 July Nov 
78 78 78 s 133 138 | 136 1401s] 135 137% 276%3 7653\ 2.000 Wrigley ( ie 61% Feb A 27%3 Feb| 57% 
e 90 97 ‘7a'l ae Ml a? ge | nem eee 83, 84. | 4-100 Yale & Towne ----- 2 50 "Mar sl SGtMay 10l] SB) Noel oe° ave 
73 «78 7 24) 82 82le] 82 83 3853] 22,500, Yellow Truck 00} 80 Mar 8) 96!2May 45% Dec} 56% Nov 
lg 82 | 81% S82ly 38%| 37ig __, Saas 133 July 12 Lee 
38is 40 | 3815 30% “i 95'| #81 90'| *81 90 "38% 69%4| 9,700 Youns town Shect & Te var| 105" Feb 19| 1osigJuly 12|| ssissune| 115% 
Tot Tt] 2.) aR 2S | Se) (G8 G8 (tas Ou) 0-193 voune gocag & Wi 
151 151 | 150% 15179] 148° 149 | 140% 149% | 
vidend. y Ex-rights. 
* Bid and asked prices; no sales on this day. 2 Ex-di 








New York Stock Exchange —Bond Record, Friday, “ni and Yearly 


Jan. 1 1909 the Azchange method of quoting bonds was chauged and prices are now “and interest” —ezcopt for income ané defaulied Dende. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended July 19. 


| 


a uy 19 19. 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan.1. 


BONDS 
Y. STOCK EXCHANGE. 
Week Ended July 19. 


Sore gg 





Res Le 


4 
4 
3 





3%s 1943-1947) 3 
Treasury 3%s June 15 1940-1943|3 D 
State and City Securities. 
N ¥ C 34% Corp st__Nov 1954 

34% 


n" ZZ2ZZ2Z22222 


i =Oa2goe 


Sec gCSS SHEELEEEFIE 


48 corporate 
New York State Canal 4s___ 1960 
4s Canal Mar 1 
Fereign Govt. & Municipals. 


Agrie Mtge Bank s f 6s 
Sinking fund 66 A__Apr igi 
Akershus (Dept) ext! 5e-...1 
Antioquia (Dept) col 76 A - -- 

External 


ui ZO> 


Antwerp (City) ext! 58 
Argentine Govt Pub Wks 
Argentine Nation (Govt 


GEbe PUb>P> re eteepay 


ZauarZruZownod oFo0der 


Bavaria (Free State) 6}48-.1 
— <7 es {7Ks¢g-l 


External sin 
neues (City) ext’la f 8s... 
Bolivia (Republic of) ext! 83.1 
ternal 7 1958 


i 
Bordeaux (City of) 15-yr 6s_19 
Brasil (U S of) external 8s___194 





CUOOURrL ZOUCOZZSewPoy YO 


Sinkiog fund gold 5s 
Budapest (City) extl sf 6s _1962 
Buenos Aires (City) oie. 


2nOOuDraw 


mM 
M 
J 
mM 
F 
M 
J 
M 
M 
y | 
F 
> ] 
1) 
M 
F | 
F | 
M 
M 
A 
A 
J 
A 
mM 
J 
M 
M 
| 
A 
A 
3 
A 
M 
mM 
F 
3 
3 
A 
A 
M 
F | 


Caldas Dept of(Colombia)7 48°46 
Canada (Dominion of) ones 





46 
Carisbad (City) 6 tf 8s 54 
Cauca Val (Dept) Colom 7 4s °53 
Central Agric B 


Ext! sinking fund 6s 
Chile Mtge Bk 6 }s June = 1957 


Christiania (Osio) 30-yr s f 68 '54 
Cologne (City)Germany 6 1481950) 
Colombia (Republic) 6s 1961 
External! s f 68 of 1928___.1961 
Colombia Mtg Bank of 64s. = 


Copenhagen (City) 5s 
25-yr @ 434e_----- * 
Cordoba (City) extis f 7a_._1957 
External 6 f 78 Nov 15 1937 
Cordoba (Prov) Argentina 781942 
Costa Rica (Repub)exti 7s_1951 
Cuba (Repub) 5s of 1904__.1944 
External 5s of 1914 ser A__1949 


a 








g ss ECEURU EPP CREMP eMEEUMre Proce PenZE = p= 
Z_erPrw ze ZPZ0OpzZOCc awmOobSuwmerOZ® COcwm Oc PZ>POe: u 


| Bsa 


96783; Sale 


9943 Sale 


A QO} 99% Sale 
07 .20 Sale 
Sale 


100.18 


97 *23 
97 *s3 


94 
10814 


Sale 


10012) 994g July’29 
_-.|100 July’29). 


Sale 


Sale , 102% 
Sale | 80 


Low Hied) 


99. June'29| 


99723 99743 
997423 Mar’29 


99 992823! 
1072%33 1081823 
1031%32 1042233 
101 423 1012433 
97%:3 98% 
974s, 97223 


87 July’29 
881g Jan’29 
993, Mar’28 
991g June’28 
951g June’29 
10314 June’29 
104 Mar’29 
9712 Jan’29 
95%, June’29 
98 June’29 
99 Mar’29 
101 May'29 
101 June'’29 
10812 June’28 
103%, June’29 
10353 Apr’29 
1041, Feb'29 


10114 July’29 


80 


80 
7914 8 


99 9 
105 July’29 
1001 10012 
893, 897 
8914 89%, 
77%3 
10112 102 
97% 
9714 
921g 
82 





| 9512 95l2 


10314 


10114 May’29}. 


- || Low 


High 


96 99% 
96 90% 
984s: 100%: 


987 23 100143 
105 111% 
1014331061423 
9814531031753 
956*%ss 98!" as 
95413 981% 


87 88's 
8812 8812 


-—-- «e-~ 


5 
10314 104 
102% 104 
9712 9712 
95%, 98 
98 100! 
99 «= «8 
101 101%, 
9814 1011s 


991g 10114 





i.) 
OOnoo 


nS 





79%, 
7914 
8413 
91 
90 
90 
9012 
88 
8612 


8614 
8312 


901g 
90 

8912 
06% 
947, 
957 
9512 
95 


96 
bs 


981g 100%, 
9812 100%, 
9814 100%, 
98 i00% 
98 101 
98 100% 
9433 9714 
891g 

Ollg 


8412 








81 








99°53 99%33 | Den 





(Rep 3) >. 
8s ser B 





~ 
SEESEESESSECESSESECERESESES 


OZP> ZZuu LOOP ZZUZP> ZOG0 COP wae Z00429 


of 1924 1 
German Repuktic ext’l 7s. ..1949 
Gras (Municipality) 8s 1954 
Gt Brit & Irel (UK of) 648.1937 

10-year conv 5s 1929 
c4% fund loan £ op 1960 _ . 1990 
c6% War Loan £ opt 1929-1947 
Greater Prague (City) 748-1952 
Greek Government a f sec 7s8_ 1964 
Sinking fund sec 68 1968 
Haiti (Republic) s f 66 
Hamburg (State) 68 1946 
Heidelberg (Germany) ext 7 ss 50 
Hungarian Munic Loan 7 Ks 1945 
External s f 7s_...Sept 1 1946; 
Hungarian Land M Inst 78 "61 
8 f 7s ser B 1961 
Hungary (Kingd of) s f 7 4s_ 1944 
Irish Free State extis s f 58. _1960 
Italy (Kingdom of) ext’l 7s. 1951 
Italian Cred Consortium 7s A1937 
Exti sec s f 7s ser B 194 
Italian Public Utility ext 78.1952 
Japanese Govt £ loan 4s_... pre 


oes (Germany) 8 f 7s8...1947 
Lower Austria (Prov) 7 4s-.1950 
Lyons (City of) 15-year 6s. _ 1934 
Marselles (City of) 15-yr 6s8_ 1934 
Medellin B seen yee 6 4s- .1954 
Mexican I t Asstng 4148. 1943 
Mexico (U 8) ext! 5s of 1899 £ °45 
Assenting 58 of 1899 
Assenting 5s larg: 


Assenting 4s of 1910 large - ~~ - 
Assenting 4s of 1910 small_-_-- 
oe 13 assent (large) '33 
Milan (City, Italy) ext’l 6s ’52 

Minas Geraes (State) Brazil— 

Extl s f 6s 58 
Montevideo (City of) 7a. ...1952)5 
Netherlands 6s (fiat prices) ..1972|M 
30-year external 68 1954/A 
New So Wales (State) ext 581957/F 
Isf Apr 1958/A 





Poewss- upp aze+s77z 


x 
ry cgecamceg 
O220>F>.420 





Municipal Bank extl s f 58. 1967|J 
Nuremberg (City) ext] 6s. ..1952|F 
Oslo Se pn tg iy sf a.-- 55| Mi 

Sinking fund 5 


% 

Extl s f 5s ser A__May 15 1963|M 
Rernambuco apy of) ext 78 °47|M 
Peru (Republic o 

Exti s f sec The (of 1926). oo M 


Poland ‘a of) gold 68_...1940/A 
Stabilization loan s f 78...1947|A 
950\3 
Porto Alegre (City of) 88...1961/J 
Ext! guar sink fd 7 }s_-_-._ 1966/3 
Queensland (State) extls f 7s pa A 
25-year external 6s 
Rio A ea do Sul extis f 8s_ 1946 4 
Extl « f 68 
Extl sf 7s of 1926 
Extis f 7s munic loan 
Rio de Janeiro 25-yr 8 f 88-_- 
Extl s f 6s 
Rome (City) ext] 64s 
Rotterdam (City) extl une re 


Sao Paulo (City) s f 88_.Mar — 
Extl s f 64s of 1927 957 
San Paulo (State) extl s f 8s- 1938 
External sec s f 1950 
External s f 7s Water L’n_ = 


Santa Fe (Prov Arg Rep) 7s 1942 
Saxon State Mtg Inst 7s_...1945 
Dec 1946 


Seine, Dept of (France) exti 7s "42 
Serbs, Croats & Slovenes 8s °62 


Silesia (Prov of) ext 7s f 
Silesian Landowners Assn 6s_ 1947 
Soissons (City of) exti 68. -- — 


Sweden 20-year 6s 

External loan 5s 
Swiss Confed’n 20-yr s f 88. _ 1940 
Switzerland Govt ext 5}4s_. 1946 
Tokyo City 56 loan of 1912... a 


% 
Tolima (Dept of) ext! 7s. ...1947 
Trondhjem (City) Ist 5 4s-__ 1957 
Upper Austria (Prov) 78... .1945 
External s f 6 44s. _June 15 1957 
Uruguay (Republic) exti 88.1946 
sf 6s 1960 


Venetian Prov Mtg Bank 78. 1952|A 
Vienna (City of) ext! s f 6s. .1952 
Warsaw (City) external Lege 1114 

Yokohama (City) exti 66... 1961'3 


ge8883 
Ko 





az> SESRESESREERESESUSECEEE SEESSEEEEEES 





eas 
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PROZPUSAZZOMOusSOP SPULZ~Zu GGwe 


91lg 





92 


947, 
S5lg 
96's 


2| 941g July’29 


Sale 
Sale 
Sale 


1034 


11312 
10912 111 

106 10653 
100 July'29 
102 103 

9914 July’29 
8212 8212 
096% = (96% 
1051g 106% 
96 9612 
83 8412 
9612 9712 


2 9253 


10212 
Q9Ale 


10014 
100 
8012 
17. July’29 
49%, Jan'28 
28% June’29 
26 June’29 
1 171g 
18 July'29 
171g 171g 
271g July’29 
25 June’2 
901g Olly 


88 v1 
100ig 101% 
1054 106 
995g Apr’29 
9lig 
913, 
101)2 
10112 
100% 


9933 
941g 
92 


9212 


10714 
9912 
841s 
8Als 
17% 
85 
9614 

1032, 





9812 98ig 


Sale 
Sale 
Sale 
Sale 
Sale 

92 
Sale 
— 


107 
}10112 
105 
85 
95 
9014 
105 
9112 


103i, 10314 


Sale 


9312) 
10512 10424 
al 


Sale 


82le' 8614 oe 09 29 


10 
| oan 9312 
10512 
104 

9934 

88 

97 

9612 

91lg 
107 

891g 

7612 

7812 

7612 


102 
98%, 
8512 
9612 
94 


97 June’29 

89 89%, 
10614 

96 9712 
931g 
8712 
81 
9214 





92 
8612 
77 
91% 


11419) 2 











‘o 1% jolts 
901g 94lg 
90 95 


107 10712 
99 103 
B4ig DOlg 
901g 
74 83g 
81 88% 
93 499 
101% 10612 
07 102% 
10614 113 


911g 
107% 115 
925, 981g 


103 108 
10114 1071 
967g 102 
8512 9314 
95 98 


1021g 10812 
88 96 

7512 81lzg 
76 8680 

75 847%, 
975, 995 
89% 94 

101% 104% 
100% 105% 
10753 110% 
10012 10514 
74 78% 
85 9012 
8512 92 

9053 9614 
94% 9812 
85%, 89% 
10412 10933 
96 100 





¢ On the basis of $5 to the £ sterling. 
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BONDS Week's -|, Range ONDS 3 Price Week's -{| Range 
WN. Y. STOCK EXCHANGE. ie Pr Range or 33 Since N. Y. STOCK EXCHANGE Friday | Range or 33 ‘since 
Week Ended July 19. < July 19. Last Sale. Jan.1. Week Ended July 19. Sal July 19 t . 18 an. 1. 
AskiLow Htgh No.|\Low Htgh| Chic Milw & St P (Conciuded)— Bid Ask|Low  High| No. Htgh 
Rallread sits of 2 ee Gen 4s series C__.May 1989/3 4] 91% Sale a - at 54 9014 95% 
cons ----1943/J BD) 1001, 101 |1001, 1001 21) 1 2 Registered _..........-..-. Satie io ghar Leap May’28}_.--|] -. katie 
Ale Ot Bou tat cote A ee. --- Oasis Dl 93 | 93‘ sune'29|--I| 98 94 °| Gen4iseccrics®....May 1060/3" 3| 91° Sale| 90% Olt] 15]] “87% 
Alb & Susg Ist 3}0...1946/A O} 82 Sale| 82 82 2|| 81 861g Deb do Zune '25 coup on) - 193613 Dj ---- .---| 81% Feb’28}--.-|) ---. ---. 
Alleg & West ist g gu 46....1998|A ©} 84 86 | 9212 Mar’29|_---|} 90 Cage Mite 80 F & Pee t...3 975|F Aj 90 Sale | 8914 90%) 151 89 94 
Alieg Val gen guar g 48. .--- 1942|M8 8} 921, 9212] 9312 July’29|-.--]] 91 95 Conv adj 56....._- an 1 2000/A O| 77%, Sale | 73%  7714/1852/| 691%, 80 
st g 4e_..-July 1995/0 J| 731g 7512] 731g 73ig/ 11] 71 78 Chie & N-west gen ¢ 3340... 1987(M N 73 Sale | 73 74 12]} 72 801g 
Atch Top & 8 Fe—Gen g 48.1995|A ©} 9012 Sale | 9012 91 86] 901g 94 aT 3 Sere ec ey re eae 
a AO} ____ ___-}| 8814 June’29}_-_-]] 85 92 General 4¢._-.....-....- 1987|M N| 84ig 85 | 84 84 1}] 84 15, 
Adjustment gold 4s..July 1995|Nov| 85 88 | 86 89 11|| 84% 90 Registered......-..--.-.--|Q Fj] -... -.-.| 84 Apr'29|...-|| 84 84 
Stamped........- July 1995.MN| 86 Sale | 86 8812} 21|| 83% 90 Stpd 4s non-p Fed in tax 87|MN) 8312 88 | 86 May'29|....|| 86 90% 
Registered .....--------- Im N ---- ----] 85 May’29]..--]] 80% 85 Gen 4%s stpd Fed inc tax_1987/M Ni 97!2 9912} 99 June’29}-...|| 99 99 
Conv gold 4a of 1909. .... 1955)5 Dj 82% ___.| 8612 86%} 5|]| 86 90 Gen 66 stpd Fed inc tax. .1987|M NM) 1051s Sale [1051s 1051s! —1|| 103% 109% 
Cony 4s of 1905...-.-..-- 1965|5 Dj) 88 90 | 85ig July’29|_---]] 85 91 BLEEP EES MN -.._ ---.]101 Apr'29/-.--}| 101 101, 
Cony g 48 issue of 1910...1960|3 Dj} 8614 ___-| 85 June’29|_-__|| 815 90 Sinking fund 6s__-_- 1879-1929|A ©] 9912 _-..| 9953 99%] 5]| 99 100% 
Cony deb 44s....------ 1948} Dj) 152%, Sale |144 157 |2861]| 10813 157 | Registered..............-- AQ -.._ ...-|100%4 Oct'28)_-_- wees as 
Rocky Mtn Div ist 4s...1965)3 3) 88 89 | 89 89 1) 89 92 Sinking fund 5s. -- 1879-1929|A ©} 99% -.-_| 99% June’29/--_.|} 9814 10013 
Trans-Con Short L ist 48.1958)J 3) 88 —____| 87 88 Sas tf fae )60Ull U6 "ere 2. Mar’29 sae ae 99 «= «99 
Cal-Ariz lst & ref 448 A.1962)|M 8) 9553 Sale | 955, 96 261} 9512 100 Sinking fund deb 58...... 1933|M N} 9512 987%} 99 July'29|..--]} 99 101% 
Atl Knoxv & Nor Ist g 66...1946)J3 DB) 991g __..]103 Apr’29}_---|] 103 103%] Registered._..........---- MN _... ....j100 June’29/.. - = 10012 100% 
Atl & Charl A L Ist 4348 A-.1944)5 3} 93 _.__| 95 June’29]_-__|| 93 96g] 10-year secured g 7s -.... 1930/3 D} 1011, 101%3}101% 1015s) 15/| 100% 103 
lst 30-year’ 5s series B....1944\J 3) 1015, _-|101% 102 61} 101 104 15-year secured g 6 48_...1936|M S| 106% Sale |106\, 107 37 10614 111% 
Atlantic City lst cons 48.-.1951|3 3} 84 8712] 8712 8712} 2)| 84 S87i2] Ietrefg 5e.--...--. May 2037|3 D/| 102 Sale }102 1021g} 26]] 1001g 1055, 
Atl Coast Line lst cons 48 July '52)|M S| 89% Sale | 89% 9014 31] 88% 93 let & ref 44s_.....- May 2037|3 D| 92%, Sale | 92%; 9312] 28) QOOlg 97% 
Registered .......-...-----.-- ff ae) Oe 90!, 9014] Chic RI & P Railway gen 48 1988\)3 J} 86'!2 Sale | 8612 8612 6)} 85 89 
General unified 4}48.-.-- 964/3 Di) 931, 9412) 933, 95 12}} 93%, Q9lg Pans benesseksacee 5 Jj --.- ----| 8814 Dee’28).---]) -... -... 
L & N coll gold 48. ...Oct iv6a MN] 8812 895s] 877, July’29]---.|| 86 91 Refunding gold 48... ...- 1934/A O] 9312 Sale | 931, — 9312} 101]| 92lg 95 
Atl & Dav lst g 46....-..-- 948\J J} 67 68 | 69 69 5) 65 75 Registered -.---...-.------ AO} ---- ----| 92% Jan’29).___|| 92%, 92% 
BO. Dien ctakscnqncnacee 148i 3} 59 59731 62 Apr’29}_-._]| 62 672 Secured 4 4s series A_..-- 1952|M $| 90 Sale | 8914 9014] 37}) 86 95lg 
Atl & Yad Ist guar 4s--.-.. 1949/A O] 8312 84 | 83 June’29/....|| 81 8312] ChStL & NO Mem Div 4s.1951/J DB) 83 8712) 83 83 5] 83 88 
Austin & N W ist gug 58.-.1941)3 3) 991, Sale| $51, 9914) 4)| 95%4 108% a PROS June 15 1951 ; Ms 102 103% 10312 yore ----!} 102 105 
ooo ” wibaa Apr2z oe t-on sease 
Balt & Ohio Ist g 4s_..-July 1948/A O}] 90 Sale | 90 9012] 25]| 895, 9314] Gold 3%s_----- une 16 1961/3 D; 8i ----| 81 July'29]----]} 81 81 
-=---- -July 19481Q Jj _... __.-| 8712 8712] 5]} 87 92 Registered .-.....--.----..|3 Dj __-- -|.78 Apr'29}..-.1) 78 80 
20-year conv 4}48......- 1933|M 8} 971s Sale| 971g 97%] 239|| 95! 99 | ChStL & P ist consg 5e....1932/A 0} _... 9912)100 Apr'29;___-|| 991g 101 
eseencongonnscesss Ew a ee: OO OE. ca we Ameen ESS Ss eS he ---}1015; June’28) - - - Sesaid - wigeae a 
Refund & gen 5s series A..1995)J BD) 10012 Sale |100 101 59}| 99 102129) Chic St P M & O cons 66....1930)3 Dj 9914 997%) 991, 100 14 #7 101 
MONOG. .ccacscnscasuns i) aa Fy 9914 991, Cons 68 reduced to 3s...1930/3 D) 95%, ____| 953, May’29!/_- 95% 97 
Ist gold 56 .....- July 1948'A O} 101%, Sale '1015g 10212] 10]] 101%g 104i Debenture 56. ....------1930/M 8 981g Sale © 981g = 9814) 21 96 101 
Ref & gen 68 series C_.... 1995 J BD) 10814 Sale 1081, 108%] 112 | 107% 110 ere WM 8) 984 __-. 97%, July’29 - V712 DDlg 
PLE & W Va + getenanag MN 901, 90% 90% 904] 1] 90 94 [Chic T H & So East lat be-.-1960|J BD) 96 98 | 9512 96l2| 15] 91 10012 
Bouthw Div ist 56...-..-.-. 503 3] 100% Sale 1001, 100%] 32 10312 a Dee 1 1960/M $| 85l2 871, 86 July’29)_--- 85 9212 
Tol & Cin Div Ist ref 48 A- 1990 9 5} 80%, 81 | 7912 81 22] 7812 8514] Chic Uo Sta’p ist gu 4348 A.1963/J 3) 95%, 9612 95%, 96%] 12] 951g 100% 
Ref & gen 5s series D-_--- M Si 100%, Sale 1001, 100%] 97,| 99 103 ist 56 series B_......--- seats 3} 102% __-- 101% 102%/ 6], 101 10412 
Bangor & Aroostook Ist 58..1943 3 J} 99 102 | 99 July'29|....| 99 105 Guaranteed g Be scrsasecs 944/J DB} 10012 Sale 10012 101%] 8]| 100 1021, 
Con ref 46---.-.-.....-- 19615 3} 79 80 | 7812 July’29).---|| 78 86%] let guar 634s serles C__-_-- 1963/3 $} 112 Sale 11212 1134) 5)] 112 1168% 
Dace (as © Hone Seb Ge Os... HS 2 _ ee Se | RR pees Was bad aon Go Des See? M| 10012 __._'10114 Feb’29}___- | 101% 10114 
Beech Creek ist gu g 48-.-.1036J 3)... __..| 96 June’29|_-__|| 9413 9 Consol 50-year 48. _...-- 1952)J 3| 8312 Sale | 8312 8412] 37]) 8312 8914 
Registered ........-.------ eons ona OO AMEE; -|] -200 -one lst ref 544s series A ___-- 1962|M $| 102%, Sale {10214 10234] 35]! 1001¢ 105 
rf 23 aa 365 3} 9314 _...| 97 June’28}____'] .--. -.--] Choe Okla & Gulf cons 5e...1952|M N! 9612 100 | 9912 June’29}____ 991g 101lg 
Beoah Ork Ext ist ¢ 3343----1061(a ae 2. ae Cin H & D 24 gold 4 348. --_- 1937/3 Jj 9253 9712, 93 Mar'29]_-_-]| 93 945% 
piny ow -PT 34s.1943,3 J) 82 -..-| ... _-.. |---|] --.- ----]C18t L&C let g 48. Aug 2 1936/Q F) 9612 __.-| 94 July’29|----|| 94 9612 
Big Sandy Ist 4s guar. .---- 19445 Dj __.. ___-| 85 June’29)---_|]| 85 93lg Registered __------ A oe es oe OF CORRE... ees dees 
Bolivia Ry lst 66........-. Re eee. ; _.. ----| Cin Leb & Nor Ist con gu 48 1942/M N| 901, 93 | 904 90%] i|| 81 953, 
Boston & Maine ist 5s A C..1967|M S| 941 Sale | 9414 $5 37 9Ilg 99 : 
Sean 2 © Y Ap iAao te te I Al 7612 77 |. -..--|----|] 76 81g] Clearfield M Mab Ist gu 58..1943)3 J) 9812 ___-|100 July’28}----]} .... -... 
Bruns & West Ist gu g 48..1938 3 J} 93 9814) 92 June’29|_-__|] 92 95'2] CleveCinCh & St Lgen 49_.1993/§ Dj} 853, 8614| 85g 851g 1}) 41g 91 
Buff Roch & Pitts gen g 66..1937|M S| 10012 ____| 99 July’29)___- 99 100! 20-year deb 4 4s_.......-. 1931/53 Jj} 98!g Sale | 97 98's} 13], 97 991g 
Consol 4 }48....-..-.---- 1957,\M Ni 8712 Sale | 87 8712} 40|| 851g 92%] General 5s series B._-... 1993/3 Dj 102 ___.|103!_ July’29]____}} 10312 112 
Burl C R & Nor ist & coll 56 1934) A QO} ____ 99%! 97 99%} 31] 97 102 Ret & impt 68 series A_..1929)J 5} __.. ____| 9934 June’29|;____]] 9915 1017 
Ref & impt 6s ser C ..... 1941)3 Jj 10114 1034,]1003, 100%, 1j] 16034 1053, 
Canada Sou cons gu 58 A-.--1962 A QO} 1011; 103 [10114 July’29)____|| 1011s 106%] Ref & impt 5sser D...-- 1963]J 3] 10012 10144/101 101 Sil 98 10312 
Canadian Nat 4}4s_Sept 16 1954M $| 92 94 | 92 04 2|| 92 96%] Cairo Div lst gold 4s _...1939}5 J} Qlig 9412) 91le 91le 211 $1 931s 
5-year gold 4%8.-Feb 15 1930 F A, 99 9914) 99 9914] 47|| 97% 99%] Cin W & M Div istg 46..1991/J 3) _... 82%] 82 June’28/____|| 30 92 
30-year gold 4}48....-.-- 1957/3 3} 931, Sale | 93 9312} 90]| 92 96 St L Div Ist colltrg g 4s..1990;/M N) 83ig 857%} 86 June'29]____ 85  88le 
Gold 4}48..-..----.---- 1968'\3 D| 92 Sale} 91 9233} 991i} 91 95 Spr & Col Div 1st g 48_...1940|M $| ______ 9319] G2ig Mar'29\....|| Q2ig 92g 
Canadian North deb sf 7a..1940)) ©) 10812 Sale |108i2 11012} 22.) 1081, 113 W W Val Div ist g 48_.... | AY eee oes | Se SR es ae 
25-year 6 f deb 6}48....--1946,3 3) 113%, Sale |11312 114 21]| 1121g 1161, Ref & impt 634000 B...~ 19771 3} Q91!g 93 | 93 93 5i} 91l2 98 
istered -.....---------- ie ---- ----j112 Apr’29'...-]} 112 113 |} CCC &I1genconsg 6s....-. 1934;3 Jj 1007s 104 [10053 July’29)____|} 1 1041g 
10-yr gold 4 ¥48--- Feb 16 1985, F A} 95% 9812] 95% 96 | 11]| 95% 98 | Clev Lor & Wcon ist g.G0.--1983'A O| 100° Sale | gore 100 4l] 971g 10112 
Pac Ry $5 nee J; 8212 Sale | 813, 82%) 179 86 | Cleve & Mahon Valg 5e-...1938 3 J) 94's __..|100 Oct'28 --__|} _..2 Le 
Col tr 44e-.....--..---- 1946|M $| 954, Sale| 9514 96 | 29/| 95% 99 | Ci & Mar Ist gug 4340. -.-1985 oa Nj} 9412 ____} 961, Apr’29 ____ 061 
Carbondale & Shaw Ist g 4s-1932,M 8} ____  ____! 981, Mar’28 ____|| --.. ---.] Cleve & P gen gu 4}48 ser B-1 a A O} 9512 9812 100% Mar’28 ____|} __.. ____ 
Caro Cent lst cons g 48-..-- 1949\5 J) __.. 75 | 79% May’29 --..'| 79% 80lg] Series B 3}48--..--.-.-- A Oj .... _...|97 May’29...-]]| 97 97 
Caro Clinch & O 1st 30-yr 68- 1938/3 D) 991, 100 |100 July’29\_-- 98 102 Series A 4}4e......-. “721942 ; 3} 951g 9812] 98 May’29!____l] 97 9: 
Ist & con g 68 ser A-Dec 15 °52'\J DB) 106%, 107 |106%, 107%] 27]; 106 109 Series C 348... --- -----1948;MN] 85 ____| 85ig May’29\____I] 851g 851g 
Cart & Ad ist gu g 48.--..- 1981/3 DBD ____ 90 | 873, May'’29|--_.|| 87% 87%] Series D 3}48.-..--.---- 1950|F Al 84is 90 | 89% Jan’29____|| gam 89% 
Cent Branch U P ist g 4e.-1948/3 D) ___ 80 85 Mar’29|.-__]| 841g 85 | Cleve Shor Line lst gu 4548-1961/A O} 915; 977%] 95 95 7ill 95 99% 
Central of Ge let o.Nor ieee” A’ 102 _..-]/101!2 May’29/____|| 10112 10212] Cleve Union Term Ist 546.-1972,A O} 106 108 |10653 107 | 2/) 10512 109 
Consol! gold 5¢......---- 945|M N! 99 10314] 99 9915) 311] 98 103 Registered _.....-.-------- |A ns ee AU Eee oe as 
Registered. .......-.---- MN ___ ____1100 Jan’29.-___|]} 100 100 ists f 5eser B_-..--.-.-- 1973/A Oj} 1021, 103 |102 103 | 13)} 101% 1057, 
Ref & gen 548 series B... 1959 A O} 103 Sale |101%, 103 14]! 99% 10512] Istefguar4issserC_....1977;A 0} 96's 98 | 96 May'29____|]| 96 101 
Ref & gen 5s series C_.._- 1959|A O, 96 Sale| 9512 96's 211|' 95'2 10112 | j 
Chatt Div pur money g48.1951|5 D === ss 86 «| 87) ~Mar’29_.__|; 87 87 | Coal River Ry Ist gu 4s___-. 1945'3 Dj 8412 _.._| 8412 June’29 ___. 8412 905, 
Mac & Nor Div lat g 58-.-1946);3 J, = 101 [101 Jan’29)___- | 101 101 | Colo & South ref & ext 4443-1935 MN] 95 96%] 9512 95%' 8]] 9419 97% 
Mid Ga & Ati div bur m Ge 1947 43 J) 9512 100 | $5 May'29.-___|} 95 95 |Col& HV lstextg 4s_..... 1948 A QO) __.. 87 | 85i2 Apr’29 ____1} 88tp 91 
Mobile Div Ist g 5s-...-- 1946.3 J, ____ 101 {100 Apr’29 _.__|| 995g 100!g] Col & Tol ist ext 4e_.__-.. 1955 F A' 92 ____| 91!2 Mar’29____|] Qilg Oils 
Cent New Eng Ist gu 48....1961)/3 J; 7g Sale| 76 78's} 141; 76 84 | Conn & Passum Riv Ist 48..1943 A 0 _.. ____| 88 Apr’29 ___- i 88 90 
Central Ohio reorg Ist 4348-.1930,M $ ¢7i2 ____| 9712 Apr’29\--_- | 97 9914] Consol Ry deb 4s_......-- 1930,F A, 9412 ____| 9412June'29 ____|] 941g 9419 
Cent RR & Bkg of Ga coll 5s 1937\M N| 93 $8 | 99 June’29 ____ 95 994 Non-conv 43. .....-2---- 1954,J 3, 69's 71 | 70 70 | Jil 67% 75 
Central of N J gen gold 56...1987|J 3 10712 11312|107 108 3] 105 1211's] Non-conv deb 4s_---J&J 1955\3 J| 65 70 |68 July'29____|] 67. 72 
pes 1987\Q 3 104 112 |107 July’29\_.__], 1035, 1095] Non-conv deb 4s....A&O 1955|A O, __._ ____| 76 Nov'28___-|] __-. ___. 
oS 45 85 ....| 89, Feb’29....|) 89 89 Non-cony debenture 48--.1956 3 J} 65 70 |73 Jan’29____|| 73 75 
F A 8914 Sale | 8914 9014 64]; 89 93 | Cuba Nor Ry Ist 54s------ 1942 § D; 79 Sale | 79 8012 33:11 79 93% 
FA ----| 88 Sept’28 _._.], .... ..-.| Cuba RR Ist 50-year 58 g--.1952/3 5, 87 Sale | 87 8734, 21) S85lg 96 
Mtge guar gold 3}4s- -Augi929,J Dj 99i, _.__| 99 June’29|_.__|| 99 99%] istref 734eserles A ..--- 1936)J DB 100 Sale| 9912 10112} 7i| 9914 106 
Through Sh 7 a 6. QO} 88 91 | 88 June’29--__|| 88 91%] ietlien & ref 6sser B --.1936)J BD) gilts 92 | 912 912! 5] golg 98 
Guaranteed g 5s........-. 1960, F Al 10053 Sale |10012 10114; 50 991g 103 
| Day & Mich Ist cons 4348..1931]5 J) 9712 9912] 97 June'29)____|| 97 981g 
Charleston & Savn’h lst 78..1936 3 J} iti, ____/11114 Mar’29 ____}} 111% 113's] Dei & Hudson let & ret 46. ...1943)Re N| 92 Sale| 91% 93 15)| 89 412 
Ches & Onio Istcon g 6a-.-.1939.M N/ i192 Sale |10112 102 14]| 1013g 10412] 30-year conv 58_--.----- 1935)4 0; 97 _---1102 July’29,____|} 97 10413 
naan eeeneen= 1939.M N) ____ ____1102i, Dec’28}_-__|| -..- ----] 15-year 54s---.-.....-.1937|M N| 101 Sale 101 10212! 18 100 105 
General gold 4}48-.-.-..- 1002'M S! 96 Sale| 95% — 9612) 75/| 9412 100%) 10-year secured 78. .-.-..1930/3 D, 100% 101 |100% 100%! 18|] 100% 103% 
eccwwarenonnsnas lms} ___ ___| 93° Mar'29|____|] 92% 98 | DRR & Bidge lstgug 4s...1936/F al 90 ___| 96, Aug's! i] 
20-year conv 4}48_.....-. 1930 F Al 9933 Sale | 99 £9%4| 40)) 981g 997] Den & RG ist cons g 46__-.1936)J 3} 89%3 Sale | 89% 897s} 20)| 88 92% 
Ref & impt 4 }48.........1993,'A 0] 94 94%! 931. 95 64|| 90!g 9553] Consolgold 44s. -....--- 1936/3 J} 9114 92 | 90% July’29) - e 891g G4le 
Registered ---...-.-..-.... {F Aj} ____ ____] 9214 Mar’29)_-__|] 92%, 921g] Den & R G West gen 5e_Aug 1955|M N| 9612 Sale | 9512 97 | 156;| 90% 98 
Craig Valley ist 58.-May 1°40 J J) | ____110314 June’29}____ 10314 Ref & impt 58 ser B Apr 1978)M N/ 88 Sale | 8712 8813 26 867% 93% 
Potte Creek Branch Ist 4s.1946\J 3) ___ 39 | 8512 May’29|____|| 881g 8812] Des M & Ft D lat gu 48_____ 1935)3 J} 25!2 39 | 20% Apr’29,_.__|| 25 40 
R&A Div ae Se 6 80...» Se J} -... -..-| 85° July'29}_-__|]| 83 86%] Temporary ctfs of deposit. __-- _---| 2714 32 | 271, July’29|-__-'] 95 36 
24 consol guid 4s_-....- 939\3 J] 82 94 | 8114 June'29).-__|| 81 6 | Des Plaines Val Ist gen 4448_1947|M S| ____ 9812| 9253 Feb'29\____| 925, 9253 
Warm Springs V ist ¢ 5s__1941'M | ---- 100 {100 Mar’29]____|]| 100 100 | Det & Mac Ist lien g 4s8__._- 1995|3 D} 71 79 | 71 71 7) 71 76% 
Chesap Corp conv 68 May 15 1947. MN! 993; Sale] 99 — 10014] 263|| 96 100%¢] Gold 4s.-.........----- 199513 D| 70 73 175 May’29|__l] 75 75 
Chic & Alton RR ref g 38...1949.A ©} 655, 67 | 64 July'29|... || 64 707g | Detroit River Tunnel 4%4s.-1961|IM-N; 95 96 | 95% 96 11] 95 100% 
Ctf dep stpd Apr 1929 int_..-. |---| 64. 65581 63 65 4|| 64 69 | Dul Missabe & Nor gen 58--1941/3 J] 100% ____11003, July’29!____!| 100%, 10314 
Rativay first lien amen 4) 6612 67 | 6612 6612} 11|| 66 71 | Dul & Iron Range Ist 56....1937)A O| 971, 98%| 9713 97's] 5] 971g 1015. 
Certificates of deposit. - --- |.---| ___- 68 | 65% July’29|..__|| 65% 71 | DalSouSbore & Atig 5e....1937]3 J] 69° 75 | 76° July'29|____! 74 Bills 
Chic Bur & Q—ill Div 9348-1940 3 4) 84 Sale| 821g 84 | 22|| 82 86 | East Ry Minn Nor Div ist 48'48/A O} 86!2 9414] 9312 Feb'29|____|| gig 94 
See SOROS = oso | 4}... .._.] 84 Apr’29]____|| 84 84 | Bast T Va & Ga Divg 5e--.1930|)J 3} 99 100%] 90 90 1} 90 1001, 
Iilinois ee erere-- 1949\J 3] 8933 8934] 891g 8912) 7)/| 89 94 Cons Ist gold 58. ----.--- 1956|M N| 1025, 10512|1041, 10414] 11] 1039 1058 
ts sine 1958 M 8! 89 8973] 90 July’29]____|| 8933 9312] Elgin Joliet & East ee... MN} 9914 10514} 99 July’29}-___1] 9712 105 
woman ecerern= == IM S| ____ ____| 91% Scpt'28|___|| _.. __- | EI Paso & 8 W Ist 6e.......1965]a O} 98% _.|100 May'29\__- |] 1907 lost, 
Ist & re Nate lag tials 977/F Al 943, Sale | 9319 95 16 93i2 9912 
let & ref Ge series A --..-- 1O71/F A} 102% 104 |10253 10314] 8|| 101g 106 | Erte ist consol gold 7s ext..1930/M $| 1011, 102 [1013s 101%) 14); 100 104 
eee e ee et Oe ee Talon My] L's 106 |105 | June'29)..--|] 101i 106 ist cons g 48 prior... ..... 1996|3 3} 831, Sale | 83 83%|-39]| ROlg 857% 
C & E Ill Ry (new co) con 68.1951 MN; 76 Sale 7Ale 7614) 74 74!2 85's NS 1996)3 Jj __.. ____] 795g Mar’29]__ _| 79% Bills 
Chic & Erie ist gold 5e-- -- - - 1982,M N/ 101 10373|104  June’29]____|| 99%, 106 lst consol gen lien g 48....1996/3 3} 75% Sale | 75 7612] 42) 74% 801g 
Chicago Great West Ist 4e..1959,M $ 65 Sale} 6312 65 49 63!2 697%)  ####Registered_._._..._..__ 7 ee 7112 May’29)___- Tile 735, 
Chic Ind & Loulsv—Ref 68..1947/J 3) 109%, ____|10953 July’29|_.__|| 100% 113%] Penn coll trust gold 48_ 771981 F Aj 10112 1031210112 July’29|____|] 100% 102 
Refunding gold 58... .-.. 1947|J 3} 96's 104!2/1001s June’29}____|| 100 108 60-year conv 48 series A-..1953|A O} 80 82 | 80!2 80!2| 8|| 78% S4te 
Refunding 4s Series C....1947|J 3, 92 ____| 87 June’2$|____|] 82% 92 co" eee 1953|A O| 80 817%} 80 801g 7\| Twig 841, 
lst & gen 5e ser A-...--_- MN! 96 97 | 95 95 1}} 95 1034] Gen conv 43 series D_.... 1953}A O| 82 _---| 82 July’29]___-|| 74% 82 
let & gen 60 ser B-..May 19644 Jj 105 106 |105%4 10514) 8/| 103 110 Ref & impt 5s. _.....-._- 1967\M N} 93 Sale | 93 94 | $83] gig 97 
Chic Ind & Sou 50-year 4s...1956|3 J) 8473 89 | 88!z May'29|...-|| 8753 94%] Erie & Jersey istefGe_.-.1955.J 3] 10714 111 |111 July’29|___-}' 105 1111, 
le L 6 & East let 4}48--..1969,5 D) 9ii2 93 | 94 Mar'2$|..__|| 94 94 River lst sf 58..1957|J 3) 10712 108% 107!2 10712! —1||_ 1061, 112 
M 4 st Pgeng 40 A_-May 1989/3 J) 82 Sale | 82 8212! 10) 80 86%) Erie & Pitts gu g 3540 ser B- 194013 3} 88% ....| 88% 887%} 1]! 887% 887% 
Registered. ---..-..-..... -|Q J ----] 80 Apr’29]....|] 80 80 Series C 3}a_---..-....- 9403 5) 887% 88ig Jan’29 ___|| 88ig 881, 
Geu g 3348 ser B-_-_May 1986 3 jj 70 72 | 71 July'29,-..-]] 71 76 Est RR extie! 70.......... 1966, W 103 Sale 10254 103%) 24; 10112 105 
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SONDS 
NM. ¥. STOCK EXCHANGE 
Week Ended July 19. 


nterest 


af 


Week's 
Range or 
Last Sale 





ext ist gu g 4348__1941 
Grand Lee y * Can deb 68_ 1940 


15-: ear 1936 
1947 


ist & ref i eserierc A____1961 
General 5 44 series B____ 1952 
Senera! 5s series C 


Swe 


Cent Coe eee eee See See Se HZre ree Pe Zeer eeee 
wwe CNOw Own Ou ZOGunZn0u 
— 


Debentures ctfs B 
Greenbrier Ry ist gu 4s____1940 
Gulf Mob & Nor Ist oe... 
6t M 6s serles < 
Gulf & SI ist ref & ter g 5s-_ 31962 
Hocking Vai ist cons g 434s. 1999 
Registered _. sauna 
Housatonic Ry cons g 5a _. 
H& TC Ist g 5s int guar___ 1937 
Waco & N W div lat 6s __ 1930 
Houston Belt & Term ist 5e_ 1937 
Houston E & W Tex ist g 58_ 1933 
1933 


~ 1937 


tet guar 58 red 
4 djustment income 53 Feb 1957 
{inois Central ist gold 4e___ 1951 
Registered 
ist gold 32s. 
Registered 


#xtended ist gold 3 ‘onnen > ~ 
ist gold 3s sterling 1951 
“ollateral trust gold 4s. __ 1952 
Registered 


‘st refunding 4s 
“Rglater iipes — 


Refunding 58 1955 
'5-year secured Ors... 
)-year 4% ug | 1966 
Calro Bridge gold 

Litebfield Div ist gold 38_1951 
Loulsy Div & Term g 3 Ks 1953 
Omaba Div ist gold 36___1951 
St Louls vd & Termg 3s_ 1961 

Gold 3s 1 
Registered 

Sortagfield Div Ist | 348.1951 
Western Lines ist g 4s____1951 


Joint Ist ref 5s series A__. 1963 
ist & ref 434s series C____ 1963 


Ind Bloom & Weat ist ext 4s 1940 
Ind [ll & lewa ist g 48 1950 
Ind & Louisville Ist gu 4s___ 1956 
Ind Union Ry gen 5a ser A__ 1965 

Gen & ref 5s series B 1965 


- 1936 


B ist gu 58. _ 1929 


960 

Kentucky Central gold 4s8__1987 

Kentucky & Ind Term 4s. reed 

Stamped 

Plain ___ 1981 

Lake Erie & West Ist zg 5s__- 1937 
2d goid 5a tt 
Lake Sh = Mich So g 3 4a__199 

latered 1 





Leh Vai Harbor Term gu 6s_ 1954 
Leh Vai N Y ist gu g 4s. _ 1940 
Leh’gh = (Pa) cons g 48_._ 2003 


Lehi Vailey RR gen 5a series 2 2003|M N 
Leb V Term Ry let gu g 5e- 
Registered 


Leb& N Y Ist guar gold 4s_. 
Lex & East Ist 50-yr 58 gu- 


~~ SBR GESSESERS 


we! 


=azso%: : SS mec CUMmeCCRUeEZCUrEDED 


oo abi! SSSEREESRSESES perez 


co 
2cc 


Toaila Py 
|A | 


. 1965 AO 
Little Mism! gen 48 series A_ 1962) |M Ni 
Long Dock consol g 68 1935 \4 


Lonz Isid Ist cen gold 58 July 1931\Q 
ist consol gold 48... July ee og 


Goid 4s 

Unified goid 4s 
Debenture gold 5s 
30-year Dp m deb 6e 
Guar ref gold 4s 


Nor Sb B Ist con gu 5e.Oct 1329 


Lou & Jeff Bdge Co gd g 46. 1945) 

Loulsville & Nasbville 5e___ 1937, 
Unified gold 48 1940 3 

Registered 


Ceilateral trust gold 56- 
iU-year sec 7a. ..May 16 1930 
ist refund 5348 series A. ._2003 


AO 


ii 





18 


O> ZZue Zu Zeus OO 


Sale 


~ 103 
5 99 
Sale 


94 


Sale 


Sale 


J 
J 
J 
Oo 
8 
Oo 
N 
N 
3 
3 
N 
N 
N 
3 
A 
o 
J 
3 
A 
3 
3 
J 
J 
A 
a 
Do 
D 
18) 
3 
J 
J 
J 
3 
3 
J 
N 
N 
A 
D 
8 
D 
3 
Oo 
oO 
° 
Oo 
J 
J 
3 
J 
Jj 
J 
J 
3 
D 
Db 
N 
N 
A 
3 
N 
N 
N 
N 





1007, 
10012 
“a. 
100! 
ee 
| 10iie 107 

97%, 98 
nase Ate 
tm 

98 


Low 


86 
100 


“}10014 July’29 


8812! 


987 
103i2 


9814 





Hiteh| No 
98 Apr’29 
9512 June’29'__.. 


46 


947 95 
86 
100 
74 May’29 
9333 
108!2 110 
104 


10312 
Apr’29 


97 
10812 1095, 
109 Apr’29 
93 9314 
105%, 10612 
1021g 102g 
94 9414 
93% 9414 
86 Oct’28 
29 3073 
9114 Mar’29 
100%, 101 
96 July’29!__.. 
1015s July’29!_ 
95l4 








95 
10212 Mar’28'}_---! 


97 97 | 2 
102 June’29' 
10014 Mar’29!. 

98% June’ 29! 

9518 

97%, 7 1 

8734 

7614 7814 88! 


90 90 3 
95 May’28 
80 July’29!. 
84 Nov’28 
831g Apr’29 
711g June’29 
887 887 
87 Oct’28 
88 

80 May’29 
87 Nov’28 
8443 85 
8312 8312 


. 


107 10712 
98 984, 
90 Mar’29 
74% June’29 
79 79 
7412 Mar’29 
7Ale J7Ale 
787%, 79 
76 76 
88 Dec'28 
9012 Apr’29 
92 Apr’28 
10012 +101 
94 9412 


Nov’'28 
89 June’29 
85 June’29 

100 100 

101 June’29 

102% 103% 
884g 90 
7712 Feb’28 
93 July’29}- 
93 93 

80 


91 





433 
10014 Apr’29 ---.- 
82 June’29 -..- 


9053 92 25 
99 i 

73 
9734! 

88 
86 July’29 .... 
95 Jan’29!_..- 

8812 
91 
99le 
9634 9644 
77 78 

7812 May’29 .--- 
97% 98i4' I1 
99%, Apr’28 ---- 
1031g July’29 ---- 
99 June’29'.-.. 
84:2 8444) 30 
86 June’29 --.. 
O4 9512 7 
99 Nov’28 --... 


22 


1007, 100%! 1 


102i2 100!g June’29 ---.- 


105% Feb’28'.--- 
90 Oct’28 .... 


108 1100 July’29 --.- 


8612 Dec'28 ---.- 
10212 May’29 --.- 
98 May’29 --... 
100 =Feb’29 --_- 
8912 July’29 ---- 
9912 Dec’28 --.. 
85 July’29 --.-.-. 
97 97 | 1 
931g July’29 ---.- 
853g 852g 3 
9812 May'29 ---- 
88 June’29 .... 


--'| 9912 July’29 ---.- 


J 3 


100 


Sale 100%, 
10312 


10312 104 


915g 92 70 
9314 May’29 ---- 
99 10012 36 
101g 33 
10312 5 


0 





16} 


40 
39 


BONDS 
N. Y. STOCK EXCHANGE, 
Week Ended July 19. 


Week's 
Range or 
Last Sale. 











i! 





908, 
BB 


86 
100 


10714 
10312 


1087, 
Odie |} 
1011, 
100 
94 
Ol, 
‘00 
9933 


014 
100 


we 
10212 

WHS, 

O3t4 
1003, 
iu3 
107% 


Manila RR (South Lines) 48.1939 
let ext 4s 1959 
Manitoba 8 W Coloniza’n 56 1934 


ManGB&N W Ist 3s-..1941 
Mich Cent a Bay City 5s."31 


ist gold 3 Ks 
Mid of N J ist ext 5e 
Mil & Nor Ist ext 4%8(1880) 1934 
Cons ext 44s (1884) _..1934 
Mi! Spar & N W Ist gu 48. . 1947 
Milw & State Line Ist 3 4s... 1941 
Minn & St Louis Ist cons 58. 1934 
Temp ctfe of deposit... 1934 
lst & refunding gold 4s... 1949 
Ret & ext 50-yr 5s ser A__ 1962 
Certificates of deposit ...--.. 
M See ee ee 


lst cons 58 gu as to int. ..1938 
10-year coll trust 6 }4s_...1931 
ist & ref 6s series A 1 


lst Chicago Terms f 48. ..1941 
Mississippi Centra! let 5a... 1949 
Mo Kan & Tex Ist gold 46. .1990 
Mo-K-T RR pr lien 5s ser A_ 1962 
40-year 4s series B 1962 
Prior lien 44s ser D 
Cum adjust 5s ser A-Jan 1967 
Mo Pac Ist & ref 5s ser ‘..- 
Genera 
ist & ref 58 series F 
let & ref g 68 ser G 
Conv gold 5 \s 
Mo Pac 3d 78 ext at 4% July 1938 
Mob & Bir prior lien g 58... 1945 
Small 


mali 
Mobile & Obio gen gold 48-. 1938 
Montgomery Div Ist g 58.1947 
Ref & impt 4s 1977 
Moh & Mar Ist gu gold 48. _1991 
Mont C Ist gu 68 193' 
lst guar gold 56 93 
Morris & Essex ist gu 3 s-_ .2000 


Nash Chatt & St L 48 ser A. pat 
N Fla & 8 Ist gu g 58 
Nat Ry of Mex pr lien 4s8- 987 
July 1914 coupon on. -.--.-.. 
Assent cash war rct No 4 on 
Guar 70-year ef 4s 197 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 448 Oct '26 
Assent cash war rct No 4 A 


Assent cash war rct No Pr on 
Naugatuck RR Ist g 48. - - - 1954 
New England RR Cons 58-- 1945 

Consol guar 48 1945 
N J Junc RR guar Ist 48_ ... 1986 
NO4NE Ist ref &imp 448A’62 
New Orleans Term Ist 48--- 1953 
N O Texas & Mex n-c Inc 58.1935 

lst 58 series B 1964 


lst 448 series D 

ist 5348 series A 
N & C Bdge gen guar 4 }48- . 1945 
N YB&MB ist cong 58... 1935 
N Y¥ Cent RR conv deb 6e..1935 


Consol 4s series A - . . . ---1998 

Ret & impt 4s series A-.2013 

Ref & impt 5s series C_...2013 
Registered 


N Y Cent & Hud Riv M 3s 1997 
1997 


30-year debenture 4s 1942 
Lake Shore col! goid 3 4s- <= 


Rest 
25-year debenture 4s 
2d 68 series A B C 
Refunding 5s series A -.1974 
ae yp ye 6s series B.- al 
Ref 4s series C 

N Y Connect ist gu 448A. i963 


ScHSESEEE8 5:25 SF ot Pt Co 
‘mm ZZum00OZeushme O2ZZe2ZZuemarundod 


BS: 


-_ = $ a co a) 
bm Seas SHRSSLEEE. BESET peceeecseze 


‘ 
' 


SEL agerceNubecueccs 





Ist guar 5e series B 

N Y & Erte let ext gold 46_.1947 
2d ext gold 4e pms 
4th ext gold 6s 1930] 
Y & Greenw L gug <0" - 2000) 
Y & Harlem gold 3s. . -2000 
Y 


st & ref gu 448 con 
LE & W Iet 7e ext__-.. 
& Jerse 

4& N 

NH&H p-c deb 48. 3 1947) 
on-conv debenture 3 8. 1947, 
Nop-conv debenture 3 4e_ 1954 
Non-conv debenture 48- - - 1955) 
Non-conv debenture 4e_ . . 1956 
Conv debenture 3 %s 

Conv debenture 6a 


Y 
Y 
= 
= 
N 


lst & ref 4s ser of 1927 . 1967 
Gariem R & Pt Chee Ist 4a 1954 








a 
eee eee eE ice 
~ i = ip se Rn en Ra AN a CS I COCO>ZZOuwOP POCOuurmunZ: O 


M 
A 
Mi 
M 


m 
M 
A 
J 


3 
| 
3 
AB 
M 
J 
mM 


CO! wud> Seumnm> mewn ZZZ00F Cee Cue Zoe Vee 


' 
. 





2/100 June’29 


Sale 


100 
Sale 


Sale 


Sale 


ig Sale 


Sale 
Sale 
105 

Sale 
Sale 
Sale 


100- 


Low Hh 


101% July’29 
96 June'29 
100 June’29 
100 Apr’29 
901g Mar’29 
63 June’29 
9353 July’29 
85 July’29 
89 July’29 
97 97 
100 May’29 
74 June’29 
69 May’29 
993g 


8612 May'29 


100% Apr’28 
9214 Apr’29 
921g July’28}_ 
80ig July’29}_ 
8714 89 
91 91 
94 May’29}_ 
881s June’29} _ 
90 Apr’28 
47 July’29 
4Alg 44ig 
213 2214 
18 July’29]_ 
19 June’29 
8614 87 
923, 9234 
957 96 
99 100 
9712 June’29 
88 88 | 





9314 Jan’29 ___- 


Range 
Since 
Jan 1 


Low Htgh 


10113 105% 
95 99 


69 77 
O8% 1001, 


8612 8612 
991, 100 


96% 
96 
95 
92 
551g 
5314 
35 
22 
1912 











95 June’29 ____ 
8312 8312 
991g 101 , 
821g 8412 
91%, July’29 ___ 
10614 204 
9712 
73 167 
97 | 78 
9712 39 
12412 491 


Apr’29 .... 
Febd’29 .... 


May’29' 

June’29 

May'29 
923, 
83 


10412 
Apr’29 
78 


893, May'29 
9812 July’29)_ 
18 July’28}_ 
18% July’28}_ 
101g 11 
8712 Aug’28}_ 
12 June’29}_ 
3512 July’27}_ 
19 June’29 
22 # Apr’28}. 
814 July’29]_ 
82 June’29}_ 
95 July’29}_ 
82 July’29 
88 Mar’29}_ 





1 95 


9112 

871g 

943, July’29 

95% 95% 

9812 July’29 
8 88 


10112 102 
95 June’29 
June’29}_ 
10614 
Jan'29 
8712 
95le2 9512 
10312 10414 
106 Mar’28}_ 


76 77 
76 July’29 
9434 95% 
95 Jan'29 
901g May’29}_ 
755g 755g 
75 Jun2’29}_ 
74 74 
73 ~June’29 
9314 July’29}_ 
901g June’29 
98% 
101 1g 
1093, 
1041, 
93 


106 
106 
8673 





95%, 
100 

July’29)___ 

Mar’28'.._- 





992, 100 


7g! 6914 
1127\2 


Sale 
Sale 


2 10414 


Sale 
Sale 
Sale 


| 9812 


95 


9512 

79 

73 June’29 

70!g June’29 

79 7912 

78'8 7814 
717! 

13312 
129 

10414 
73 
88le 
88le 


129 

104 
71% 
87ig 
87 





10) 
29) 
11) 


15| 


8912 2) 





8914 
99 
99!3 


101 
102 


106 
yal, 897 
9412 10012 
101% 10712 


824 


100is 10013 
96 100! 


8412 92!2 
8614 20!2 











b Due Feb. 1. 
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| range 
~ eek's 
3 paneer | $3l| Sine 
yp 3% 19. | Lest Sale i) 
Range STOCK EXC =a) July hi Nelizow 
P N.Y July 19. Ate Hw 99 «(1 
. Week's ‘Since Week Ended } 1 . 3 95% 100: 
BON ' Last ° 6s. 193 lg 9912 *29]----= 951g 97ig 
M \veck Eated Pate |e] Sady 19 Huh\No,\\Low Huge ** General gold Sa.-7----- 1931 3] 99. 102% ‘901g 06lg 81% 89 
Week Ended Ask rr 6512} 6)| 64 me Bt L Poor & 8 W it gu Sa--194 M $| 93%, $2%| 83 oon 71g Sete 
641g Sale Apr’28}----|) --.- Ti lst gu g 48.... 89)M NM) ___- O14] 77's June 20)--< 5 931g 
1992 ooage 70 58 Louis Sou --198 75 7 957% 10153 
¥ O& W ret let g 4e-June 1992 wr ot seal. ae Ok StLaw lee 46 ects Nov 190815 3) 75, ale 4a] 9 ++ Ae + 
™ ™ Reg $5,000 oaly.-June Teen ee dee eat Ses Seles ae her ee ey ey 22M i Ss" gon 
de---.---..... Pre _..-| 89% te ~ = toteien a cenies tea A En 80% 88ig 
mf mhcaecornamtes freien 82°] 80. July'20)----|] 74% -- Paul aC Bh L lst 4340. 1041/6 D| 29? So | sata Nan'28}---2|| ---- ‘O82 
am ist con g 1 8 el ---ll “see, oe las ae -.--s Of... a eel 30 eels 
Ist con gu 48 84% Nov’ : 82 & Duluth ~~" 1968 2 fa 957 104g 
SS Seen es By aa 171 p&p Bo ig ae © ist 4340-194 | toe oeliosis Juiy29]---- seen ee 
{Ser ppgee las as 7s FN ee nig gy Apdo J 3} ---- 10341103 Jan Gn| all Sete 90% 
id Se. __- Sale 101 St Paul Bicsbisneks 2 err 9612 ah oct Pia. 
Tern ist pe Gale [100!s 108, 7 A pega nono | egtabaad P pet ame A Sot 
Bere Ree no ee sly a ag Stator fegieeted eo oenenn-a ee Sl Bsis| 8 88 | || 86 BOK 
mlemipoanspespeeipren et prone, be Bee S| ieee 5 Hot sea ee, 7 | sal *y 3 
ar 29) - - -- 972 , se 
en gold 66.1931 aE tt dee ple 9 Paul Un Dep let & ret 6s-197213 J] 871, 8912) 88 Apr ool || toate 108 
Ses & Workers a ---1 Sale| o1 Site 87 BDz BA a Ar Pass iot ug 4a 1t me i en” ** Tees sung aa 9814 10012 
a.191 +o paw Phen yo et pe 
er ie mms t Gi | 807 oir] “all 809s Bey Fie & West iat ¢ 60----1934/ © “oom 90“ Sune'29]---=]] 9 74 
od 8 F prpemicdbeeeen 50 me 4-2 Pegg! clea. 939|M N 1 1 4 
lien & gen g 48-- Gis 91% suly29)-... 107% wre tov & NE ne tots 40... 19601A 6412 70| 65 7 3ie| 364) Som ot 
loge omy G8. nnn oe 07% pe gee pole 99 Seaboard Air Line fot ¢ 4a--- 196d 2 a) Sos eae <a?  Ssal 190 a Ss 
C & C joint 4s... 96%) 97 Apr’ oye “ 4s stamped. -..--- 1946 7, Sale | 4 4 | 38 
worth Gent gon fret A“ faa] 96, webzol--=-|| Be 80 | Adjustment 6e.---..et 1940 A] 54° "se | 522 4) 38 o° 3 
ab ide tdci. Sale | 86% 8414) 15]] 83% ve Moe =e ae isIM S| 68i5 Sale on” aderaehsi s & 
North Ohio ist guar --1997 ----| 84% 64 20 60's 31 series A-...-1948 s aaa 85%) 85 July’29}---- 6012 71% 
Norch Pacific “196 gu Fie Ste onl inte comes gta. di00a)M | “S3is Sais 6012 63. | 30 6312 7012 
am is te taal eS "21 )-yr Ist g 48.4 6012 Sale uly’29}---- ‘Pm 
an ‘ ist g A 3% July ata 
Gen lien ry & id 6 36-3 / og Ae mrt ioe aboard All Fla ist gute A-19 lp al Ss q7ul 98 and pet BEES 100% 
Se coo ode e 1 --------1936 Ey May’29'---- 1 
Het & impt Ge series B.-- 20873 3 103 |i0i's 102°] 2) 401," 104% sconegug ee tnaglt Ay <o2- [100% May 20) “ 
Ref & im O.00l 3 10 Feb’29}|_-_. 99 | Sea ns gu g 5e_____-. 963\A O} 102 103} 86g 91% 
al & imesh D.-.-20 d 39°] 99° Mar'29|__..1] 99 ” Gan cone gue Oboe tat J D 87% Sale| 87s 8914 108 BB 87% 
Co Ist g 68. - oe a k’4s .-| 877% 11 1 
Nor Pac Term g be. Sept'28|-.--|} -57; ee ee ss a 9 ws 9714 10112 
Ry of Calif guar __.-}100 99) ___ 747 sot? pcan ites 93 «Sale ly’29 ---- 44 9712 
Nor ee Z ets Pe = * ee . = ry oy ee Pe A ipaal3. | es ie 2oes|| 884 9712 
Og’ x Cham at gg fat By 222 2201] 98 Suty'20l-222] 99% 100 Soria eas gos sate | 95° 5 2087 3° 83 
otel ----| 9912 3}| 8 Gold 4360---.-... May 1 1969 87% Sale ay’29 ---- 103 
lst @ ba--.. Oo 891e] 8787 Witz 10638 440 wi... 1960|A O = 100te 101 f 108 
Ohio River RR ade D 8912 ne’29}____ 106 Gold Ist 46... |S eee 10012 101 951, S512 
gold 5e--.-. is. 503%] 101'2 June’3' 23} 102 ge i AS meen cquneaite MN} 10012 Sale Apr’29 ---- lz 922 
Ore short Line ist gous 68104013 3} 100% 1021 Gos '008| ol] 87m at et gue Ler, 3-25 atl So ADEZO---3| ven 
"Guat stpd one Se- == 3| Som Bale | 84% Bo] 43) 84 Btis| Bo Pac Coast Int gu ta rie omer bs vost! 212]) x044 110 
ocnseee J uly’29}--. ref 4s....... i608” sale 1104 --4 105 
Wasb let & ret da721901 D fale’| 8912 Bote il] 80% 99 nether noo nanan 3 105 105 ee ee 4 
‘Coast Co ist g ah A rd ho Jey asl. ll. Site O08 es Se toning 0... S “B5ie Sale | 85 + Hee Prop <<" 
of Mo Ist ext g 4a_- 3 9 + tte Sg ae i is series A. 1956|A O| 852 et eal SOE waite if 
pid extended gold be 22-18 5 sale | 99% i031 23 SGS% 100% Devel & gen 4a series A... = O 111i, Sale |111%4 io” me 108% 
-= 10312 et: aoe 1 ; J 
me a OY ; Sale pats Jan’28}____ “O32 0612 & gen 66__._.__- : A O} 117% ry 103° June'29 — = 89 
my ya external 7s...198 Sale| 95°" 95is 10112 104 Develop & fen O58 ee ey oo Soul os po ae on 
RR sf 7a.... 193103 July’29}_._- Div Ist g Sa__.....- 1 3 ~“Oaa _-}| 9912 Jun pire 8514 
Paris-Orleans fund 5}s....1 1012 931g 95 Mem Ist g 46__-.- M $} 98% _- 51 8514 
: m Louis Div E§ 8953] 8514 1 
Paulista Ry st & ref sf 7s..1 me ee 94 woe oo ta ~ oa em ply tes pt ge 938|M $| 85 o | 70 July'29\----]] 67% Sis 
-1 vi as G1 1 Mob & ee Vov’28}----]} -.-- nad 
RR cons g 4s N 9214 92% 10112 1965/3 - -| 86 Nov’ bl apes « 
ey edie N Sale el al ae ot A340..21943)3 D] --- ----) 8e Aes eo (Oe 
pepe ter ed dol “Say Y 104s far 4 a Ook) 971! ot Joon Staten island Ry let £348---18 im “a dil ee a ox 6 
4s--.-- Di 9 33, 104% 100%g 1037, & Lewiston ~21930|M 9653 2}| 9814 
Peay ya ly epee 10475) 103%, %| 88 Sunbury Line lst 58__é O} 9653 ___- 102%, 90 
General Gs betes B.- = O Bale [107% 10919] 123|| 100% oh Fan Aemeknat eens rs art 100% 109%s}103% oer) *Sll sete lette 
secured 7¢__..... A} 10912 a a 105 Seen old §6..-...-.-- 533} 8 100%, 101% 98 «(98 
10-year 6s..-.- FA ----]112 10212} 61 90 lst . fg 4s.-_.-.- 9 F Aj 100%, 101 Mar’29}--- - 104 109% 
as * ~~ abelneneepenaeaes Sale |102 '29|...-|] 89% ee aad ie ilick 3 ies oa 138 MS2%--ia 
=< 2--= =~ MN 90 July’29}-. 841g 8712 kana & Ft 8 ist 1943|J - 104 1104 cs -| 95 
secured etd Sa... 1984 | ___-| 861g June’29}____ 8353 89 | Texar m gold Se... .- 3 Di 103 95 May'29/--- 96 102% 
rt] Ute A reg_-1937|M § eI 83% May'29|.__- 1g 85 Fess Fas nee eerie Mar! 96 -__- 7 July’29)---- 96 905 
ety fed LAT: D| 8353 ____| 8353 Bil, 1 ore 9015 "Za tneS0('ar'280p on) ies 2000] 9612 977%{ 9 9714] 119 971, 10133 
Guar 3 \s ¢o! ctisC..... J DB] sito 8712] 81% 985s| 3/| 9613 92 2d inc5s(M: series B_____ A 9612 Sale , a July’29}---- 001g 106% 
Guar 3940 trust ete 77 194413 O} 9812 _._- ite 3. ae Gost ans foams... 5 O2)  “\so2 * July’29|-.--{] 8 Mp 10112 
Guar 3 34s trust old 4a... 1931) O 89 | 86 os | all 95te 7, rey oy rman’ M$} 102. ___- 102 Mar’29}___- eee ae 
aoe orn tte --- Sa] ool Sate | vets of! gail 81% 87] La DivBL etgu bs.-21936|3 3] 97%2 ~--.| 9at2 Ape20l---sll $5 100% 
Saas Sees 5 west ett... 1963|M 1p Bale | 9412 63|| 81% Tex Pac-Mo Pac 5a__-19 _-- 100141103 7 9 sta 
Ohio & Det tor & ref digs Toav|A 0} sis “itie| 40° ate] 84 100 108, | Tol & Ohio Cent It gu ipas|s D| 2-2 ‘97 15 Nov2s|---- “a7 91 
Pepin Basern in conn FA} ot, so1%l101, suy'20)_-*] 100 2 A Ol ss siie} se "eg |G Ss. 
TSE 1 2 
& Pekin ist eer A'be.1960|3 3] 10it2 “g8%| Sete 874) i] 80 Sm ope oe ‘ter'39|....|! 97% 992 
ey Faber ist ser A 5a J 3} 8612 88% 2|| 90 95 J ~*~] 9753 —s ~~ __} B4ig 8812 
= ell TRI By 107% May'29]..- "32 80 BD] 86 89°] 87 oo 60 85 
4s... > ve ad acid "20i-.-- 85 
P'Geoeral fe sre 88“ laee 23 101 July'29|-227 , ee OE OB suly'28)- = 33622 
Philippine Ry steed int Ou 1082|3 Sl oi os 97% July'29|-2) 8 SS Se eS ee eons Se KO] 34° fox oot ga | 32 30° 92 
Wiest umaes.-cteeme Soe lee pape) et eas Fe ieee 
“777 1942]A ----| 9712 ADE20}.---l| Oris 99 “a5 85 8} 92 
0 ae See cre Aon Nl 9712 ____1 9 961 3 M 86 Sale 9612) 3 10914 
B 4s guar... 942|M -| 9434 G4 i 93 9 le 961g 1}, 106 
See pieeeee aA) te 1 rae be ones He ee, He all a ee 
D ar gold___ 1949, 64 -2__| 9614 , | ee 1 S193 | of July'20)___- 
334s guar g J Di 96% 14 July’2 9612 3 4 1 July’ ae ane 
Gerken B doguar ead =. 1967 'M N 961, -2..! 9612 May'29|--- 6% 100 4 » Se | 86 "Apr'20|----|} “aia ity 
Series G 40 guae_--------3 . ao Se ---s ——-- = Pal tm, *222 92” May'20\. 2, $ 
Series H con 4%s_-.1 % ....| 97 dig} 36|| 103% 0% ___- 29) ___- 1 
uar MN/ 967, 104g 102 M 9034 June’2 1001g 
OG aes a ih es i] sale | S25 ™"Sra9| il] Sr sam 
Geist tt arene ks a ee 10312 ae tae mi S| 97% Sale oes oy 
Genera AO 104 105 11312 Jan'28}-_.-- ang MN 99 96 2 977g duly'38 Pte B81, 954 
2 Ms Sine eae July’28}---- “90% 1001, MN} 101% = 1001. 1021g se = 10113 
jg 101% 00) le 997g June’29}-_._- a eee MN 10014 10 97 97 100 10414 
wQO ____ 100! 10014 Aug’28}__-- hinavape 9312 | Wabash RR Ist gold 5s_____ F Ai 85% be 10212 103 34 ee 
J 3} 10012 __-- 991g Sept’28]-..- 191% 9312] Wabesh RR ist gold be....- ms. 10 881g May’27|_-__|] - ore 
i. Barges Oot saeadl Cl ae wee as 89 | 88% Nov’27|--_- 100 10112 
3D 91lg 0314 10312 May’29} - - -- idee oman 3d 7653 100 July’29]-_--- RS 83 
F Al... 103% “juneo0l..- I 7194 J 43} 100 90 | 88 Jan’29}___- 78 85% 
= Peo 77./| 71 June’29}___- 84 84 ae eee ee 80 July’29}---- 901g 9012 
MN. 7 _| 84 sae, os oe 90 8 93!l2 AQ 781, 90 - 9012 ae Fs ae 947, 10812 
é9__-_1956|M 8} 77 91%] 90, 9012] 20}] 90 98ts Of gee ee det 33|| 844 90% 
vidence ‘ervey Cen coil dab] eta: Fe stg San oer s ta) pal sre sralsr: Sits 
a penal “Odie ‘95t2 78ig May'28|_-- “dig 162” r Sq $3 Nov38)----B aoe ae 
on ‘Meck iat g ds, ~~ 104g) SS te ae a Qm| --- 85 ae eee 7% 9 
Rlchm Term Ry Tet gu be-2193013 8} *93 "7 | "a? May 38l-22-]] a-<2II1S45|F Al S2iz 87 se suiy2d]...|| 79% gt 
Sou Ist gold 4a- 1940) “s7i, dais | oe 2-3 ae SN ane: ra oo | 97 Feb co ee 
ee v # e 
p Grande Went igo e-10301 3] “itis dale 85 asie| i3]] 8 90% J 3} o0 Sale| S512 6 | 33 es 261s 
Rio 4s A.- Sale 291... 14 Sale 4 1 
& coll trust 34M 95 1 July’29}_- 1g 90te 3 Ji 100% 86 95 100 
mrans a tot gu ¢ to----104013 4 = 31 ree ee ee plat & fel Oise worl A. A = con p. & o7% Hea = S212 88g 
t-Canada ~~ --1941 tl aedt ee M 8 8212 1|| 81% 88% 
Rutland Ist con g 4}48... ls 84 sale | 84 veote > 104% 104% 3 J a = 83l2 83lg} 1 
4s_..194 95 11047, 29]____|} 100 Res ‘ <I] ---- ---- 
Grand Is! Ist J +-<0 July'29}- -- hay line + Agena meee Sept'28}__. 90% 
Sa. * Adir ane 3.0.2 ---- 102 : ‘e6% July’29 “60 + 101 se wast yA May’29}---- Bn 102 
re yt bigs HA “99° Sale 28% a. 5 ~~" “@Bie 100 | Ext’n & impt gold 5e_____ = & _ 100 1102 —_—s en oe te 
eLiMen a eee Go oo wate Moa4| “Gdl] Bae ban | Refunding 4340 series A M $ BAe “sil $3," non | Eady 
ee ae at on" J 92% Sale | 923 9712} 1) 96% 100 cs... 4D ----| 99 Apr’29}---- 
hie BO Die lang a7 zieenien 971g Sale | 9712 5. Gal] So Sou | wile & face int eng ba-—-- 4D) ---- 
Riv & G Div 56..1930,A lp Sale | 8414 4 164 83% 89% re | 
Cte oon’ A.-1950, oon Sale | 86% 1901 42); 971g 101% 
"giana igram 9 fax Bas | Sek 
Con aR ase 
Prior lien 5s | 
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k Due August. 
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Week's ° Range DS 3 Price Week, ° Range 
Range or 3 Since N. Y¥. STOCK EXCHANGE § Friday or 3 Since 
Last Sale Jan. 1. Week Ended July 19. 5S July 19. | Last Sale. Jan. 1. 
Low 4High| No.||\Low Hioh Bia AskiLow Htgh| No.|\|Low High 
86 86 ij} 85 86 | Cuban Dom Sug ist 7%s...1944/MN)} 6112 Sale| 61 62 19]/} 55 97% 
781g «79 844 | Cumb T & T Ist & gon 56...1937)3 J] 1001g 10012}100 10012} 9]] 99 103 
891g 8912] 20)) 841g 911g] Cuyamel Fruit istsf6sA...1940|A 0] 98 9919] 977, 98 12]; 971g 102 
91%g Dec’28}-..-]] ---. -...] Denver Cons Tramw Ist 58..1933}A ©} _... ___.| 76 Dec’27}---.]]-.... -.... 
Den Gas& EL ist& refstg5e'51M Ni 99 9919] 99 9912} 14]} 96% i01 
Stamped as to Pa tar_-__.. MN! 99 Sale| 9853 99 16]; 96 101 
1094, 112 70 1g 120 | Dery Corp (D G) ists f 7s. .1942|)M 58 68 | 63 May’29]/...-|} 63 73 
98ig 7}, 94 98%] Second stamped. ............|----| .... 547%] 55 July’29]....]} 55 70 
86 86 6]| 8344 88% | Detroit Edison ist coll tr S6_ 1933/3 1 Sale |100 10112] 29)| 98% 102 
7812 80's} 4) 781g 107%] = Ist & ret Ss series A_July M 8} 1005s Sale [1005s 1011s] 24]] 100 104% 
31g June’29}____ Big 4 Gen & ref 5s series A--....1! 100% 10114/1003, 10114] 261] 100g 104% 
3 age 3 68 let & ref 6s series B__July M 8} 10733 10612 10733} 11]} 10512 108%, 
911g 91! 1}} 9112 98%] Gen & ref SeserB_.._.... 3 101 102 |101 July’29}---- 1 
10412 110 |1972]] 98 110%, Series C._........-... 62\F 1 105 1103 103 10012 1051g 
107 11014]1952]] 97% 11014 | Det United ist cons g 44s__ 1932) 3 961g 9712] 9612 9612] 7|) 9612 98 
98% 9914) 35]] 98 101 Dodge Bros deb 0s einai ink hinds M 100 1 209]} 97 105% 
95 97 | 32]| 90% 97 (Jacob) Pack ist 6s. _..1942|M 8253 83 | 83 85 41} 83 88 
105 10512} 15}| 1031g 10612] Dominion Iron & Steel 6s___ 1939) 90 99 | 97% 98 3]} 90 98 
85 July’29}_._.__]} 80 90 | Donner Steel Ist ref 7s___.__ 942) J 102 Sale j10112 102 10]| 98% 102 
9412 * 97 2}| 931g 99 | Duke-Price Pow ist 6s ser A °66/M N/ 1031g Sale [10212 103%) 48]} 101% 10512 
99 99 1}} 98 9914] Duquesne Light Ist 434s A-- A 97 Sale | 96% 9753] 63]] 9612 100% 
941, 9453} 23]] 93% 9619] East Cuba Sug 15-yrs fg 7s '37|M 85 Sale | 84 86 17|| 78 97 
3), 2 . 20 Sve A 2S. 1st con 5 4s_..1939 rf 941g 941s] 935g July’29}----|| ale 97 
2 120% is 120% Elec cons g 5s..... 1067s 10853}10553 June’29|----|| 10512 110 
5 110 116 |1792]} 101 116 | Edith Rockefeller McCormic eis ie ’ ¥ 
103% 1041,]103% July’29}__._]] 1 10412] ‘Trust coll tr 6% notes... _1934|J 101 Sale |10012 101%] 75|]] 99% 1021, 
Elec Pow Corp ( 6 348°50|" 8} 9112 Sale | 90 92 17]| 871g 96 
Deb 6 4s (with 78 Sale| 78 7812] 25)) 751g 96%] Elk Horn Coal ist & ref 6%<s.1931|5 DB] 913, 93 | 92 9214 21, 90 Q5ilg 
Am 8m & R Ist 1001, Sale | 99 100%} 61 102 Deb 7% notes (with warr’ta) "31/7. 8] 73 7519] 731, 7312} 2]| 73% Siig 
Amer Sugar Ref 103. Sale |1021g 10312] 71]| 10112 104% | Equit Gas Light ist con Ss__ Mm S| ____ 991g 98 July’29]-.-_|| 98 1001, 
Am Telep & _--- ----| 99% June’29}___. 100 | Federal Light & Tr Ist 5e_- MS! 95 Sale | 95 9553} 10]] 9214 96% 
9412 96 | 96 961g) 12|| 91% 971g) Ist Men sf 5s stamped_.___ MS! 94% Sale| 9412 94%| 4]| 92%, 97% 
20-year conv * erete 2 1001g} 8i] 96 101 ist lien 68 stamped __-._- ™ 8) 102 103 |10112 102 3]] 101 104 
10112 Sale {10112 103 {| 77|| 101 104%] 30-year deb 6sser B__.._- J Di 90 97%] 98% 98% 11] 96%: 101 
juilibthadecond nioedcacnad _... ...-]101  Feb’29}]__._]]} 101 101 | Federated Metalss f 7s____. 3 D/ 100 = 10012/100 100 4|| 987% 105 
Se-yF 6 f deb Se 10212 Sale |102 10234} 121]) 10114 106%} Fiat deb 7s (with warr)____. J 3) 135 Sale |134 135 6|| 180 171 
year sf 5s 10514 Sale |105 105%4| 170}]| 1041g 107% ithout stock purch warrants.|----| 93%, 9414] 94 9414] 27]] 92%, 103 
Conv deb 434s 1683g Sale |166 172% 9227]| 120% 172% | Fisk Rubber ist s f 88... ._. M $! 10514 Sale [10312 1057%| 29]) 103 114% 
Am Type Found 104 10412]10312 July’29'___.| 102 10514! Frameric Ind & Deb 20-yr 7 348'42|/5 4} 104 Sale |103%, 10414' 16]| 101% 10612 
Am Wat Wks & EF 9812 Sale | 9712 9812} 35] 96 99% Francisco Sugar Istsf7s_- MN] 99% Sale| 99% 993% 11] 971g 109 
Deb g 6e ser A 102% Sale }101% 10312} 32, 101 106% j French Nat Maii SS Lines 7s J DB} 101% 102 |1011g 1017%%| 12]| 100% 102% 
Am Writ Pap ist 83 Sale| 82 83 24|| 77 851g] Gannett Co deb 6s__....... FA 86 Sale| 86 86 10} 86 95 
Anaconda 104% Sale |104%, 1047) 213} 103% 105% | Gas & El of Berg Co cons g 58 3D, ____ ___.]100 July’29]_.-_|, 100 106 
Registered -__.............|---- _... -.--|103 Apr’29{_.__|] 102 103 Gen Snanats conv 68....... 39)4 ©] 108% Sale 10512 109 | 68|| 103 10912 
15-year conv deb 7 172 Sale |169 175 | 52) 160 268 | Gen Cable ists f534s A....1947|\5 4] 971% 98 | 974 98 | 19]| 96% 100 
ERNIE. 5. ons cnccenecnalte=4 _... ..--|200 Jan’29]____|]} 196 200 | Gen g 3}s8__._. F Al 9453 95 | 9453 July’29|-_._|] 94% 96 
Anglo-Chilean Sale | 95 96 17|} 932 100 | Gen Elec ( s Jan 16°45|4 J] 10112 Sale {101 101%} 25|| 100 104% 
Antilla (Comp Asuc) 7 581g 60 | 96 July’29|_...|] 58 79%] Sfdeb6}4s with Warr_._.1940|)5 ©) 122 12414]12315 12312} 1\| 111%g 125% 
Ark 94 97 | 24 June’29|____|] 94 10312 it warr’ts at’ J Di 96% Sale | 9512 9612} 5|| 91% 99% 
Armour & Co 8912 Sale | 885s  897%s| 21|| 87% 92%| 20-yearsf deb 6s____.___ MN! 90 Sale | 90 92 | 19]| 88 9412 
Armour & Co of 883g Sale | 88 89\4| 71|| 88 921g] Gen Mot Accept deb 6s_.__- F A! 101% Sale |101 102 | 134|| 100 103% 
Associated O11 6 10114 103 |101 July’29].._.|] 100 103% | Gen! Petrol ist sf 5a__..___ F Al 101% Sale |101%, 10212] 21|| 90% 102!2 
Atlanta Gas L 101% _...|106 Nov’28]..__}] --.. -...] Gen’'l Steel Cast 54s with war ’49/J J] 99 Sale| 9812 10014] 144]| 98le 100 
Atlantic Fruit 7s ctfs 125g _.__| 125g May’29]____ Ae .~ | Good Hope Steel & I sec 78..1945|4 9] 9715 Sale | 9713 98 8]] 95 100% 
Stamped ctfs of 125g ___-| 74 July’29|___-|| 125, 125s] Goodrich (B F) Co lst 6s_.1947|J. 4] 10673 107 |106%, 107 32|| 106% 10814 
Atl Gulf & WI 73ig Sale | 73 731g} 35|| 67 (77 | Goodyear Tire & Rub Ist 56.1957|§ N| 9153 Sale| 9112 92 | 84|| 91 95 
Atlantic Refg deb 10114 Sale |10012 101%] 34/| 100 102t¢] Gotham Silk Hosiery deb 6s- J Di 94 Sale| 94 94 1i} 93 100 
Baldw 10612 10712 10612 10612} 43)| 106 10712] Gould Coupler Istsf6s____- 1F Al 7612 Sale | 7612 77 30 81 
Baragua 851g 86 | 8512 8512] 7|| 831g 99 | Gt Cons El Power (Japan)7s_1044|F Aj 9753 9835| 9753  98%s| 21]| 96 99!2 
Batavian Pete Qllg Sale| 9112 9233] 42] 8912 93lg] Ist & gensf634s________ J 4} 90 Sale| 90 9214] 13]] 90 9512 
Beldsng-Hemingws: 901g 95 | 90 90 3 Great Fails Power Ist sf 5a__ MN] ____ ___ 110612 Apr’29]_-..|] 104% 107 
Bell Telep of Pa 10312 1025, 10312| 31/| 102 1051¢] Gulf States Steel deb 5s___ 3 Di “98 Sale | 99 99 7|| 96 
lst & ref 5e 1041, Sale |10414 10412} 18]| 104 10814] Hackensack Water Ist 4s_._ J 5} 84 86 | 84 84 1]| 821g 87ig 
Berlin City Elec 91% Sale | 91 91%) 20)} 89 965 | Hartford St Ry ist 4s______ M$! 96%, __._] 961g Nov’28]----|]/_.... -.--- 
Berlin Elec E! & 9014 Sale | 9014 91 32 94 | Havana Elec consol g 5s... F Al 83% ___.| 82 June’29]-...|] 80 87 
Beth Steel ist & 100 Sale |100 101 Gl} 977% 104 5348 series of 1926___ M $| 661g 6812] 655; 67 6]; 59 7012 
100 Sale| 9853 100 | 36 21 Hoe (R) & Co Ist 634s ser A_1934)4 9} 93 Sale | 91 93 | 59] 83 93 
104 Sale |103% 10412] 109]] 1021, 105% land-Amer Line 68 (fiat).1947|\" Nj 101 101%'101 July’29]--__|] 100 103% 
is 102% Sale |101% 103 | 64/| 100% 104% | Hudson Coal ists f 5s ser A_1962|\2 D| 72% Sale | 71 72%| 100}} 71 85 
ing & Bing d 9512 Sale | 95 9512 si] 24 I Hudson Co Gas let g 5s____-_ 1940|M N/ 995, 100 |100 July’29|---./} 99 105 
Cons Millis 6 a 61%, Sale | 613g 6212] 16]| 601g 7414] Humble Oil & Refining 6148_1932|J 4] 10014 Sale |1001, 10053] 33]| 100 1021, 
Bowmen-Dit Hotels 7s 9653 99 | 9612 9712] 12]] 9612 100 Deb gold Ss. _.......-..- 1937)4 9] 100 Sale {100 10014] 110!| 9912 10112 
way & 7th Av ist _.-- 6973] 697 697g i|} 66 771g] [linois Bell Telephone 5s_..1966/4 P| 1023, Sale {10214 10233] 30)| 10114 104% 
Brooklyn City RR Ist 5s. .._1941 84 91%! 85 July’29]____|| 83 92%g| Dilinois Steel deb 4%s______ 1940|}4 ©} 973%, 98%] 9753 97%] 8|| 93% 100 
Bklyn Edison ine gen 5e A___ 1949 101 Sale |101 1031] 6|| 101 1061] Ilseder Stee! Corp sf 7s....- 1946)4 9] ____ 10312!100 May’29)----|| 103 10312 
General 6s series B_..__.. 930) 5 101 Sale| 99% 101 19 103 2, SE Ra 1948|F Aj “§2ig Sale | 82 8212} 16]; 81 92% 
Aklyn-Man R T sec 6s... .-- 968/J 92 Sale| 91 927] 171]] 91 98%] Indiana Limestone Istsf6s_1941|M@ Ni} __ ss gg_-'|| 87 8712] 12)| 87 92 
Bklyn Qu Co & Sub con gtd 5s ’41 69 69%| 70 July’29|___|| 63 781g] Ind Nat Gas & Oil §s______- 1936|™ N/ joiig 102 {1011 July’29]--__|| 9712 102 
ORE 1941 754 80 | 83 Jan’29|_-._|| 80 83 |L Steel --------1952|M N} 10314 Sale [10314 10314} 14/] 101%g 105 
Brooklyn R Tr ist conv g 48.2002 85 _..-| 92 June’29]____|| 921g 9212} Inland Steel Ist 4%4s_..____ 1973|4 ps 90% Sale | 9014 9073} 47)} 89% 93 
Boot 7% secured notes. ...1921 105 _---|10614 Nov’28}__._]} ---- ---- | Inspiration Con Copper 68 1931|™ 8) i011g 10114'1011g 1011s] 17)} 100% 10212 
klyn Un El ist g 4-56_..._- 1950| F 8653 Sale | 85%, 8653) 7|| 83% 921g] Interboro Metrop 44s_____ 1956|4 QO} gig 20 | 1912 May’29|--__|] 1912 1912 
ae guar 4-5e....... 1950 861g 8953] 86 8612 1 83 93 | Interboro Rap Tran ist 5e__1966|5 4] 6012 Sale | 6012 62 115}} 6012 7912 
klyn Un Gas Ist cons g 56... 1945 103 1047) 102% 105 10]} 1021g 10614 I av << mies acommnion 4 Ji 6014 Sale | 60 6114] 163]} 60 7912 
ist lien & ref 6s series A - . 1947 11412 116%/116 June’29]____]| 11412 118 Registered ..............-- -o--| _... ....) 76 Mar’29]....|| 76 761 
a Conv deb 5}4s.--._-..-. 1 430 _...|402 July’29]____]| 364 402 10-year 68... _-.-... 2. 1932/A 9} “50ig Sale | 50 527g} 243) 650 84 
uff & Susq Iron letef 5s...1932}3 D, == _ "| 92ig June’29|____|| 921g 9613] 10-year conv 7% notes...1932|M $| 911, Sale| 91!2 92 | 67|| 91 99% 
Bush T aS 952)|A O, “36 ____| 86 86 3 85 88 | Int Agric Corp Ist 20-yr 56._1932,\' N! 9212 95 | 92 July’29]-~_- 901g 95 
ARC iE OE 955)3 J} 9412 Sale | 93 9412} 5]| 91 99%] Stamped extended to 1942.....M@N) 771, site] 7612 7 2\| 7612 8112 
Bush Term Bldgs 5s gu tax-ex ’60/A O; 981g 101 | 9853 98%, 3 9719 1045s | Int Cement conv deb S6.__. 1948.44 N 10214 Sale |101 102%] 199 9914 11812 
By-Prok Coke ist 5346 A_-.1945|M NM 109 Sale |100 10014] 11]| 100 102 | Internat Match deb 5s______ 1947|M N] 9412 Sale! 9412 951g] 149'] 03% 99 
Cal G & E Corp unif & ref5e_ 193 N 100 101 . 993g 100 5} 991g 103 | Inter Mercan Marines f 6s_.1941 A 9] 190 103 100 10014; 12 9912 102 
Cal Petroleum conv debs f 58 1939)F A' o¢ sale] 96 9634] 27]| 95% 102 | Internat Paper 5eser A& B -1947)3 J} 87 Sale | 86% 8812] 22)' 861g 96 
Conv deb sf 644s__._-.--. MN 9¢5, 100 | 9912 10012] 55|| 98% 10314 Ref s f 6s ser A__....____ 1955," 8 907g Sale | $0 92%) 30); 88 97 
uey Sug istef g 7s...1942/|A 0, 9) gale! 81 81 6|| 75 971g] Int Telep & Teleg deb g 4348 1952/3 4] 92 Sale| 917s 93 56}; 8912 95% 
SS L ist & gen 6s...1941/A ©] 975, 981,| 98 98 2|| 97 011g] Conv deb 438____-_._ 1939|5_ J] 16612 Sale |163 170 |3287|| 100%, 170 
Cent Dist Tel ist 30-yr 56_..1943/J BD) 1015, 10314|1011, July’29}--_-|| 101s 104% | Kansas City Pow & Lt 6a__.1952|M $/ 102° Sale 101% 102%] 22|] 101 105% 
Cent Foundry ists{f6s May 1931)F Aj 95 9723] 977% Apr’29|_-__|| 96 9812 Ist gold 434s series B____. 1957|\3 Jj _.._ 101 | 98 Mar’29]_._-|| 98 10012 
Central Steel Ist gf 8s____- MM! 12214 12312/1221, 12214]  3]| 122 12412] Kansas Gas & Electric 6s___1952)/™ 8) 105i, Sale |1043, 105%2| 25|| 102 106 
Certain-teed Prod 13s A.._1948)M 8} 741, Sale | 74 78 | 18|| 68 83 | Keith (B F) Corp ist 6s._..1946, 8} 90 Sale| 90 9053] 11]; 90 97 
Cespedes Sugar Co Ist s f 7348 °39|M 915g 93%) Q1le 9112 3]| 90 100 | Kendall Co 53s with warr._1948),M 8} 92 Sale| 911s 9212; 28)| 90% 9653 
Chic City & Conn Rys 5s Jan 1927|A 87 87%) 83 83 2|| 65 83 | Keystone Telep Co Ist 58...1935|/5 4) _.. ._..| 90 July’29]_.._|| 85 95 
4} 100 ____]100 July’29]_-__]| 100 103 | Kings County El & Pg Se___1937|A 9] igi ____|101 101 10012 10412 
F Al 845, Sale| 834 85 | 52\| 77le 85 Purchase money 68_____- 1997/4 9 128 130 |12812 June’29}_.__|| 128% 130 
3 J| 94% Sale| 94%, 95 | 51]| 93%2 9612] Kings County Elev Istg 4s_.1949/F Aj 90 85 | 80 July’29|_-__|| 80 85 
A Ol 87 Sale| 86%  # 87%] 74]| 85 89%] Stamped guar4s_________ 1949|F Aj s0 81 | 80 80 2|| 78 82 
3 J} 70 75 | 90 Dec'28}..._]] --.. ---.| Kings County Lighting 6s_..1954/J 4} _.. ___.]102 June’29]_.__|] 102 105% 
FA 971g 98 97% 9812} 160 943, 1195 First & ref 644s__________ 1954/5 43} 113 Sale |113 113 31} 1138 116% 
3} ____ 97 [97 July’29/-___1| 97 9912] Kinney (GR) & Co7%%% notes’36|\J ©) 104% Sale [104% 105 3|| 1037, 10712 
FA 9314 94 | 93 93 35|| 927% 987% | Kresge Found’n coil tr 6s_..1936|3 D) 1011, Sale |100 10114} 24)} 100 104 
Ni 984 Sale | 98 98%] 85]| 9714 10012} Kreuger & Toll 5s with war_1959|M' 8] 99° sale | 98 10014]/1545|| 96 100% 
AO! 98° Sale| 97% 9814] 76]| 97% 99 | Lackwanna Steel ist 5s A..1950/M 8} 92 Sale| 9712 98 41} 96 10212 
J 90 98 | 95 June’29|____|| 95 99%] Lacel Gas of St L ret&ext 63.1934/4 0} 99 99%] 99 100 5|| 9733 1017 
J J) 92% sale] 92% 9: 13]] 901g 93%] Col & ref 544s series C___1952,F Aj] 102 Sale |102 10234} 22]} 10012 10512 
Q Ji 3714 ____] 8712 Feb’29]____|] 871g 87ig] Lautaro Nitrate Co conv 68.1954 
MW! 973%, Sale} 9712 99 | 25|| 94 901g] With warrants..._.....____. J 99 Sale | 99 991g} 260]; 99 9914 
Col tr 8 f 544% notes_-.._ 1935/5 4} 93 Sale { 8912 9312) 18]| 87 97 | LehighC & Navef 4s A_1954|/53 J) 9412 95 | 9412 9453] 2/| 93le 99% 
Comm’! Invest Tr deb 6s... _1948|M 911g 9214] 903, €214) 19]| 90% 9812] Lehigh Valley Coal ist g 56_.1922|4 J} 99 Sale | 99 99 4 97% 101 
Conv deb 5}4s...---.--- 1949/F A) 99 Sale| 95% 99 | 451 2 yee ae a Stati 
Computing-Tab-Rec s f 68_.1941|3 43] 1047, Sale |105 105 3 F Al 101 Sale |101 101 ij} 101 101 
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—Page a 
ncluded 

k Bond Record - Co 
or 

New Y 





















































































































Range 
Since 
Week's i: Jan. 1. a. 
or 
Range le tg 
men N%\ 90 100 
uly te § Htob 20! 92 + 
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ExC 9. Bia Sale , 58% 10412 Co ithout t7s_. ser B. os 941 b’29' . 2 
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teca b w ta... 19 AO 9312 - 8 Jan’ 6 9814 04 fan 16 5-year eit J 9614 le | 9: 1 102 104 
Mon 78 wit arraD 6s. 1955: Oo Sale 811s 9512 22 cs Siles Petro Ol ee 1938 J 353 Sa 92 10114 Ame 997 0413 
Deb hout w lst & ref yeaa 55 A 84 81 10 98 Simins Cons pan sary | See 938 S ° 9 Sale 10114 ly’29 ig 1 4 
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Mortgage Bond y 7 agai i lal 5 | 51% | 108 40 82! Skelly O11 de Corp epee 28 214 10212 a Se “| 14 = = 
M 5-year ist 6 48- a 5s. 1941,™ we 55 101%, 97 47 8 9912 Ske b (A O) Rico # istel 5e 1947 Aj — 98 9812 101 144 94 
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rray 1 Gas xtat vo Pe 0134 9 5é ---all So Ble th P iTel& er all MN) 9914 1p P | 9 98 
Mu | Fue td 68 € See N 1961, Do 1 Sale 49 ly’29 3 12 10 Sou bh Bel lo Pow ref 5s 1943 MN 100 100° 9514 13 65 07 
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Nat tarch ist 8 ons 56. 1952 N} 9 Sale | 89 82 27 1% 1 Sta d Oli 1 let te) 7 195 ij 3 73 106 103 105 10 38 97% 
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Now Weniona sles macte’2 1955 3 Al 8112 83 111% 10255 5 = 94 a Lig n&R eb 68 A. 1944|m pD| 104 57 38 9214 17 26% yor 
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NY eda ae ire ss sj ar “9% aie Sas 72 ae 4 ono rs notes La ons iD Sots See 4 “—- J 101 a 
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LE 1L& ref 48 ioaa'a © 1 8 7 8 32 % go Lig es__ 19 J 98 27—| 9 10) "Gil 951g 9215. 
NY &QE RE& ost Jan 1942 ‘s Sale 15 104 37 70 6 4 ry ete % notes 1938] gi 1 92% 10119 ne’29 4! 88 
NY Rys let of dep _Jan a ae ee 9 79 103 33 “8 40 107% — dol &P5% ‘th war 1949|m Ni 9 % Sale 57 Ju 9615 8| 95 - 
yf 8 AL win... See ee nents 198 5 S7ts 108 jedo Tr L y yy ed a0[Rs fel 101% ord os ~~ a 2. 
w-yent aati fm 1908 3 3 103 Bale | 32 106. 4 Se 111s Transeont pag er a “Bie Or ot 97 24 373 _ 
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Rys ray vey Lg 1962. MN 6 Sa 9712 11014 95 96 10 Tr hd oy he ist ref gs. pea: A 7 Sal 9878 9912 21) 81 0153 
NY lien Gas 4\a- isos & te 10 Sale 1097, 10614 14 103 Trua bull 8 St Ry 1% 1952) F s| 9 Sale 9834 101 “| 98 1 lg 
Prior ichm —— 7™ 97% 2 100 103's trae ag Po oe Pow “77 1945\ma 9958 ale '29)----) 109 
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Rica & Ca vg 5e- 1931 D} 10 Sale 93 9634 28 10014 Ct ire Sp e Na “Ss O41\A 10612 Sale 
Aroted Teleg r con ar) --|5 270 le j1 1 pa 964 95 ickw Chas 16% ~~ If AO 9934 
1Ca ith w ed. A} 27¢ Sa 9614 76 27| 934 Ww dep nd 8 af6s 41 J 
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Outside Stock Exchanges 


Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, July 13 to July 19, both in- 
lusive, compiled from official sales lists: 


Friday Sales ley lll 
Last |Week's Range| for Range Since Jan. 1. 56% 


Sale of Prices. Week. 
Price.|\Low. High.|Shares.| Low. wow Dorion Gobir oad 


16 6% 
17s 174% 256 tg = 133 
4 75 528 
5 J St Mary! = 
99 102 Shanno -10 ‘ 21e 
Superior & Boston Copp. " 25c 
Utah Apex Mining 4 
"tab Metal & Tunnet 
Victoria Copper Mining 25 


Bonds— 
Amoskeag Mfg 6s....1948 
Ernesto Bredo Co 78. .1954 
Dallas Ry & Term 6s__1951 
Chic Jct & U 8S Y 5s 





Week's Range 
of Prices 
Stocks (Concluded) Par. .|Low. High. 














High. 





174% 


A 
- 
> 


- << 


s 38 2232 


a oS hwo 


98% 


36 91 
Hung Cent Mutual oe 
Inst 7s 97 
Int Hydro-Elec Syst Paty 102% 
K C & M B inc 5s__-_.1934 91 
Karstadt (Rud) Ine 6s 1943 5 85 
New Engl Tel & Tel 5s 1932 % 99% 
P C Pocah d 1935 105% 
5 85 
99% 99% 


to 


me 
OARS WD On 


$323522 22 


Rhine Ruhr Wat Ser 6s '53 
Western Tel & Tel 58. .1932 


* No par value =z Ex-d'vidend. 

Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 13 to July 19, both inclusive, 
compiled from official sales lists: 


Friday 

















Amer Chatillon Corp 
Am Founders Corp com stk 


3 


June 








Week's Range Range Since Jan. 1. 





Credit Alliance Corp cl A-- 
Crown Cork & Intl Corp.-. 
East Boston Land 10 


Georgian Inc (The) pf A_20 
GerCred&InvC25% 1st pt.- am 
Co 


sllchriet 
Willette Safety Razor Co- ° 
Greif Bros Coop’ge class A. 
classB 


Preferred 
Mass Utilities Ass, com. 
enthaler Linotype.100 
Mtge Bk of Colombia 
American shares 


Nelson Corp (H) tr ctfs..5 

New Eng Equity Corp-.-.-- 

New Eng Equity Corp— 
Rights 


New England Oil Co 

New Engl Pub Service. .-_* 

New Eng! Pub Serv pr pifd* 

New Eng Tei & Tei-_-__.106 

North Amer Aviation Inc-- 

Nor Texas Elec pr pref- aoe 
Mills 


Pacific 

Plant (Thos G) Ist pi--100 
Reece But Hole MachCo10 
Reece Folding Mach--...10 
Reliance Management Corp 
Shawmut Ass’n Con Stk_-. 


Preferred 
" 8Brit Inv $3 pfd allot ctf 
O 8 & Int Ser Corp pref... 
Utility Equities Corp 
Preferred 


Venezuelan Mx Oi! Corp 10 
Waldorf System Inc 
Waltham Watch class B-:° 


2d preferred 
Westfield Mfg Co com-_--- 
Whitenights, Inc 


Minine— 


Copper Range Co 25 
East Butte Copper Min.10 
Mining 


isle Roya! Copper 
Lake Copper Corp 














22% Apr 
34% Feb 


45e July 





wRSaawS oar 


NN 


RK 





Stocks— Par. 


|Low. High. 


of Prices 


Low. 





— Laboratories com.* 
e@ Steel Co__.. -.. 
AGams (J D) Mfg com._..* 
Adams Royalty Co com..* 
=, Mig Corp com10 


All-Amer Mohawk **A‘’. 
Allied Motor Ind Inc con 
Preferred. 


Ailied Products “A”... 
Altorfer Bros Co conv pid ¢ : 


Amer Pub Serv pref... 100 
Amer Radio & Tel 8t Corp* 
American Service Co, com * 
Amer Yvette Co Inc— 


art Metal Wks Inc Com- 
Assoc Appar Ind Inc com. 
Assoc Investment Co-.-- 
Assoc Tel Util Co com... 
Atlas Stores Corp com... 
Auburo Auto Co com... 
AutomaticWashCoconpf.- 
Backstay Welt Co com... 
Balaban & Katz vtec ..25 
sastian-Blessing Co com .* 
Baxter Laundries Inc A..* 
Beatrice Creamery com _60 
Bendix Aviation 
Binks Mig Cocl A conv pf® bd 
Blum’s Inc com 
sorg-Waroer Corp com. io 
7% Dreferred 100 
Borin Vivitone Corp pref * 
Brach & Sons (E cP ee 


e'n'e'e'e ee ee 


Class B 
Brown Fence & Wire cl A.* 
Class ‘“B"’ * 


Bruce Co E L ‘common..-* 

Bulova Watch Co com. 
$34 preferred 

Bunte Bros com 

sutier Brothers. ._-.- -20 

Campb Wyant & Can Fdy * 

Canal Constr Co conv pf.* 

Castle & Co (AM) com..1u 


Chicago Corp com 
Convertible preferred - . 

Chicago Elec Mig A 

ChicNS&Milw pid 


Chicago Railways— 

Part certifs series 2. .100 
City Radio Stores com ...* 
Club Alum Uten ©Co ® 
ColemanLamp&Stovecom * 
Jommonweaith Edison. 100 
Commonw Util Corp B-..* 
Community Tel Cocupart* 
Cons Serv Co(The) ctf dep 
Construction Material. .° 


Joengsumers Co common 5 
Preferred 100 


Continental St Corpcom - . 
Voting trust certif 

Crane Co, common 

Curtis Lighting Inc com. .* 





45% 46 
124 124% 
36% 
15% 
50 5334 
2 
16 











39 #£ Mar 
8354 Feb 
36% June 
16% June 
34% Mar 











456 





[Vor. 129. 
















































































Friday Sales Friday 
Last | Week's Range ws Range Snc 1, Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. eck - Sale| of Week. 

Stocks (Continued) Par.\Price.j\Low. High.\Shares Low. ah. Stocks (Concluded) Par.iPrice.\Low. Htgh.\Shares Low. High. 
Curtis Mig Co com .....5| 32%| 32 334 700| 28% Juno Jan eer eas 321%] 310 32134} 1,068) 205 Jan| 321% July 
Davis indus Inc ‘A”..-.*| 8% 8% 8% 250| 7% Mar) 17% Jan | Common............- 321 310 335 1,239} 205 Jan) 335 July 
DeckerC&Co” A’’com . . 100) ...... 16% 16% 150} 16 27 Jap QRSDe' Vry Corp Cie 
De Metz Inc pret ww..-*| 27 27 250| 26 June| 37% Feb| New..........-.....-. 43%| 43 46 8,000; 32 May) 46% Apr 
Dexter Co (The) com....*| 20%) 19% 20% 3.310 16 June| 22% Quaker Oats Go com. anaes *| 335 | 330 335 115| 204 June) 369 Feb 
Eddy Corp GMevwens 26 26 100| 24% Jani 28 Jan RE. nncnscccss ; 1004} 100% 106 150} 100% July! 120 Jan 
El Household Util Corp.10) 78 56% 78%4| 19.050 78% July | Rath Packing Co com..10; 36 32% 36 5,900} 32 June} 36 July 

I ---9 8% 7 8 4,150 22% Jar | Raytheon Mfg Co.....-- *| 62 62 65% 500; 63 Mar) 81% Apr 
Empire OG & F Co— Reliance Mig com...--. 10} 24 23% 24% 650} 20 Mar 380 Jap 

7% preferred...-... a 95 95 100| 93 July! 98% Mar | Richards(Eimer) ae eee 21 21 50| 21 June} 28% Jan 
Emp Pub Service A...---- 31% 34%) 4,050) 24 May| 34% July | Ross Gear & Tool com-..*|-...-- 48 49 600} 45 Jan} 57 Feb 
Fabrice Finish Corp com.*| 15%) 15 16 2°700| 11 June| 34% Jan | Ruud Mfg Co com .....- , ee 41 41 50| 40% July} 44% Mar 
Federated Pub $2 pfd ..-*|....-- 264% 26% 1! 25 Jan| 29 May | Ryan Car Co(The) com.25/....-- 13 13 100 8 Jan} 18 Jan 
Fits Simmons & z Ryerson & Son inceom_.*| 45%| 41% 46%| 9,150] 37 July) 46% July 

& ie Co com..... * 71%) 70 72 1,000} 57 Apr| 83% Feb | Selly Frocks, inc,com...*| 31 29% 32 5,800| 27 June} 32 July 
Foote BiosG &MCo.. 5) 28%) 27 30%| 11.150} 21 May| 32}4 July | Sangamo Electric Co -...*).....- 36% 38 750| 35% Jan| 46% Jan 

ver Co com.*|_..... 76% 78 g,000|} 64 May) 78 July Saunders class A com....*/|__.__- 50 50 150} 48 July| 73 Jan 
General Candy Corp cl A 5j.....- 6 6 150 6 June} 10 May | Sheffield Steel com.....- Misiaoe 75 78% 200} 58% Apr) 90 Jan 
Gen Spring Bumper A...*|...--- 46 46 100| 37 June| 73% Signode Steel Strap Co— 

Certificates of deposit...|...-.-- 46 46 100} 41 June} 48 June ae eae 25% 25% 50| 25% July; 32% Jan 

CR We oi lindane os Fe 45 45 100| 37% June| 73% May | %onatron Tube Cocom...*| 37 34 37%| 40,000} 27% Mar) 4436 Feb 
GenTheatEqCorp com...*| 32%] 31% 32%] 7,300| 31% July; 32% July So Colo Pr Elec A com..25| 27 27 27 500| 22% June} 28 June 
yf A hala 27 26% 27 750| 26% June| 27% June | S W Gas& EiCo7% pt 100 intial te 99 99% 250| 96% Apr; 101 Jan 

otdaercces S!_.....| 95% 95% 100} 90 Apr| 100 Jan | Southwest Lt&Pow pf....*| 92 89% 92 250| 87% Jan) 95 Apr 
Gerlach. Barklow com - 16 15% 16 350| 15% July| 26 Feb | Standard Dredge conv pt_*| 35%) 32 36 4,350| 28 Mar 41 Feb 
| RS ° 24 23 «24% 300| 23 July} 30 Feb Common............- *| 33 29% 33 7,700} 26 Mar) 39% Mar 
Gleaner Com Harv Corp— 8 PubService*A” .*/._...- 20% 22 200} 20 June} 33% Feb 
ilintocmanencce *| 117%} 112 120 1,750| 90 Mar| 125 Jan | Steinite Radio Co.....-- * 23% 27%} 6,100) 16% June} 49 Jan 
Godchaux Sug Inc cl B...*/|..---- 24 24 50, 15% June} 35 Feb | Sterling Motor, pref_...30| 31%! 314% 32 2,750' 30 Mar| 36 Feb 
Goldblatt Bros Inc com..*| 34 32 34%| 4,200| 28 Mar) 36 Jan | Storkline Fur conv pfd..25)- ----- 23 24% 400} 22 July} 30 Jan 
Great Lakes Aircraft A..*| 21 20% 22%) 3.800) 15% Mar) 32 Jan | Studebaker Mail Or com.5| 16%) 16 16% 550| 13% Jan) 22 #£¥Feb 
reat Lakes D & D.-.-.100)-.---- 274 415| 190 Apr} 290 July Fe ES ee *) 25 23% 25 1,600} 22% July; 30 Jan 
Greif Bros Co-op"*A”’com *)....-. 40 41% 100| 3934 Feb| 42% Mar | Super Maid Corpcom....*| 62 60% 64%] 8,000; 560 Mar 74 Jan 
8 tag Co SutherlandPaperCo com 10) 17 17 17 150} 14 May; 21 Jan 
jtusnbnwecnas *)| 205 6 72,150} 119 Apr) 206 July Co...........100] 129%} 129 130%! 1,550) 12434 June; 140 Jap 
GroundOrippBhosscom --*| 40%| 39% 41%] 81500] 35% Feb) 42% Mar | Swift International---.- 15| 34 34 36%| 4,500; 304 May| 373% Jan 
Mall Printing Cocom...10| 31%) 31 32 3.950| 23 Mar) 3535 Jan | Tenn Prod Corp com-....*| 21 19 = 21 200; 19 July} 28 Jan 
Hart-Carter Co conv of.-*| 25 25 25%] 1:600| 24 Mar| 34% Jan | Thompson(J.R.)com -..25)-_---- 48% 4934] 1,600) 4434 May} 62 Jan 
HartfordTimespartpref ..*|...--- 4314 43% 50| 42 Jan| 45 Feb | Time-O-8t Controls “A”.*| 33 32% 34%) 2,450) 26 Mar| 39% Jan 
HartSchaff&Marx...-.- ee 170 170 30| 160 July) i Feb | 12th St Store (The)pf"A” *| 2234) 22344 22% 100} 21% May| 26 Jan 
Hercules Motor....------ 30%| 30% 30%! 3,600] 30% July; 304 July | Unit Corp of Am pref....*| 31 30 33%] 5,550) 23 Mar) 37% Jap 
HibSpencerBart&Cocom 25) - . ---- 51 61 150| 51 July; 58 Jan | UnitedChemInc pfd----.-. ee 35 35% 70| 35 July} 60% Mar 
Hormel! & Co(Geo) com A *}..-_-- 53 54 200| 33% Jan) 57% Feb | United Dry Dks,Inecom.*| 17%) 17 17% 200; 16 June 23 Jan 
Houdatile-Hershey CorpA*| 42%) 42% 47 1,500| 34 Mar) 659% Feb | United Gas Co com -..-- Pl osines 23 24% 150} 22 June} 39% Jan 
oS ear ye 43 43 47%| 2,250) 30K Mar, 59 Feb | United pees nee hg” 
Hussmann Ligonier com..*| 26 26 27 500| 26 July} 28 June; Corp common--.--...-.. 42%| 40% 42%) 3,700} 38 June} 42% July 
Itinois Brick Oo... -.--.- 20%; 30 31 400| 30 July; 41 Jan | Un Repro Cor Corp 1 part pf A. ° 26%| 20% 26%) 1,650) 20 May) 42% Jap 
Indep Pneu Tool v t c..-*/|..---- 56 57 200) 54 Jan| 58 May | 08 Gypsum.-.-_.....- -20} 72 6934 76 18,740| 45% Apr) 76 July 
Ineull Util Invest Inc....*| 94 60% 94 |276,000| 30 J 04 July od 63%} 60 65 6,700} 42 Mar) 66 June 

Without warrants--.---..|.----- 86 86 888 200| 84% June} 88 July | _ Preferred --.-..-.-- "ae 124 124 100} 124 June} 130 Jan 
internat Pwr Ce Ltd com *)._--_-- 264% 26% 100} 26 June; 31 Jan | U 8 Lines Inc pref....... *| 18%) 17% 18%) 2,150] 17% Apr) 18% Apr 
Iron Fireman MigCovee*| 30%| 2934 30%| 2.950) 24% Jan) 34% Feb | U 8 Radio & Telev com--* 27 15,600 4 June} 141 Feb 
JeffersonElectricCo com..*| 52 52 53 1.100} 40 May} 59 Mar | Utab Radio Productscoms) 15%) 15 16%| 3,650) 14% July} 56 Jan 
Salamasoo Stove com ...*| ------ 102 106 4,400} 95 Mar} 131 Jan | Ut & Ind Corp. com.-.-.-- *| 37%| 30% 38 |140,200) 20% Febj 38 July 
Katz Drug Co com..-....*| 38%| 34% 39%] 4.900) 28% June} 39% July Cony. pref _.....-.-..- *| 39 34 39 | 31,350} 25 Feb} 39 July 
Kellogg Switchbd com..10| 16%| 16 17%4| 7.500| 10% Mar) 19% Jan| Utilities Pow&LtCorpclA *| 32 28 32%| 2,700} 27% July; 32% July 

Preferred .......--- a 79 79 50| 69 Mar; 79 ‘July | Van Sicklen Corp part A-*/_..--- 27 28% 250| 27 July| 36% Jan 

Ken Red Tube&Lp Acom*| 23%) 22 24 3,000; 19 June; 42 Fev | Vesta Bat Corp com_...10)....-- 10 12% 100 9% June} 15 Jan 
Ke St & Wicom.. *| 44%| 41% 45%! 1,100 58 Jan | Viking Pump Cocom....*' 16%) 15% 16% 500! 16 May' 17 May 
ferred .....-...- 00).----- 93% 93% 50| 93% July; 100 Jan Preferred ...... Sonne e 29% 30 400| 22%4 June} 32 May 
ye a er Pinna 38 38 50| 38 July} 42 May | Wahl Cocom-.........._*|.-..-- 19 20 400; 17% May; 327 Jan 
LaSalleExU: niversity com 10 eS ee 3% 3% 250 3 May 5% Jan Tee eee pref.100)....-- 103 103 50} 101 June} 105 Feb 
Lane Drug com v tc 13 17 650| 12 May| 29% Jan _..-%| 27%| 224% 29%| 10,150} 16% Apr) 29% July 
iiteeon 20% 23 900| 18 July| 32 Jap sat aecnn nnn] -— == 30 3244; 2,100) 28 36 Jan 

teath & Co ........----- hme ne ey ng --*| 129%} 129 130% 650) 12914 July| 134 Apr 
ES hacedlibbooes 17 17 100} 16 June} 25% Mar Co com *| 175 175 180 111} 161 June] 210 Mar 

Cumulative preferred . .* 40 41% 500) 40 Apr; 4 Jan Weems dae Co com-.--.*}_...-- 17 19 300} 17 £July| 35 Apr 

Wee denbbskocvass 3% 3% 100 2 May| 11% Mar | Wieboldt Stores Inc ....- *| 40%) 40% 41 300} 39 June} 57 Jan 
Libby MeNelill & Libby.10| 12%) 12% 12%] 1,450) 10% May| 15% Jan | Wextark Rad StsInc,com*) 55 47 5634| 34,550} 37 June) 65% Jan 
a Printing com....*| 22 21% 22%!) 11400] 20 June} 2634 Feb | West Con Util Inc A....*| 28)4) 25 28% 500| 2334 Mar) 28% July 

7% vpreferred.......- 434%4| 42% 43% 900} 42 Jan| 45% Jan | West Pow Lt&Tel ist pfA*; 30 30 31 550} 30 July} 35% Jan 

Lindsay LightCo com ...10) 5% 5% 5% 350 3% Jani 6 Apr | White Star Refg Cocom..*| 72%| 68}4 72}4| 3,650) 43 Mar) 72% July 

Lindsay Nuon Pub Co— Williams Oll-O-Matic com*| 21%} 21% 22%) 3,150) 20 Jani 29% Jas 

$2 conv pref........-- 30 30 30 100} 30 June} 30 June | Winton Engine con pref-_-*|------ 75% 76 200; 57 Mar| 94 Jan 

{ lon O1) Ref Co com-.-_..- *| 35 33 36 12,950} 23 38% — Common........-..-- 71 70 72%| 1,300} 70 July} 76 May 

Loudon Packing Fe ae EY eee 50 50 100} 40% Apr} 60 WolverinePortiandCem -10}-...-- 6 6 50 6 Jan 8 Feb 
Lynch Giass Mach Co...®% --- --- 23 23 50| 20 Mar; 30 Jas | Woodruff&EdwardsInc— ° 

eCord Radiator Mfg A.*| 39%| 39% 39% @ 200 Mar| 44% Jan Participation “A’’..... *| 21%) 21% 23 200} 21 28% Jan 

RRS EES Peer MG 4 200 % July % July | Wrigley(WmJr)Co com _.*/....-- 78 78 1,200} 72} Mar| 80% May 
Mapes Cons Mfg Co com *|-_._-_-- 40% 41 250| 37 Mar] 42 Jan | Yates-Amer Mach part pf*| 26 25% 27 1,650} 2144 Mar) 32% Apr 
MarkBrosThealncconvpf-*| - --- -- 20% 21% 200| 18 Apr} 33% Jan | Yellow Cab Co Ino (Chic) *| 31 29 8631 1,650} 28} June} 35 Jan 
MatServiceCorp com ...10} 30 28 30 400| 28 July} 42% Jan | Sen com..*| 50 45% 52 27,350| 28% May| 62% Feb 
Aesdow Mig Co com....*| 10 9% 10 4,050 9% June| 2934 Feb 
Mer & Mire 8ec——- Bonds— 

Part preferred... .- 32 25 32%] 36,200) 20 June] 32% July | Chic City & Com 5s8.-.1927 83 83%} $2,000} 65 Jan| 84 May 
Mid Cont Lawnd Ine A..*/|--.---- 25 26% 600} 25 A 35% Feb | ChicagoCityRys 5s... .1927 87 87 10,000} 81% Feb! 87 July 
M ddle West Utilities....*| 302 | 275 315 | 60,350) 157% May; 310 July Fhemege ooy of deposit .. 82 82%} 1,000} 8044 Mar} 85 May 

referred_.......... 100} 128 12634 128%] 1,050} 116 June} 128% July | o Rys 58......1927|.-.-.-.-- 83% 83%) 1,000) 78 Feb; 88% Mar 
oO . 113 112 115 ,150| 98 Jan} 115 July | Com’ wealth ‘aan 
cum pr ten pfd ....*| 112 112 +112 150} 90 Jan} 112 July lst m 56.......... 1943/....-- 101% 102%} 6,000) 101% July; 104% Jan 

Prior lien pref. ..... 100) -.---- 129 130 450| 119 June} 130 July | Gen Theatres Equip Corp 
Midland Steel Prod com _*| 117 115 117 300| 90 June} 117 July 15 yr 6% conv debs 1944] 100%/| 100 101 50,000; 100 July} 101 July 
Midland Util7 % priien - .100)....-- 97% 97% 760| 95 May! 102 Jan | Metro W SideElist4s.1938! 73%! 73 73%! 25,000!. 73 July’ -78% Feb 
Miller & Hart Incconvpf-_*}---.--- 45 46% 250| 43 £July| 52 Jan m 
Minneap Honsywell Reg. ®| - - - -- - 90 90 50| 55% Jaw) 9834 June No par value. 
og ~~ Lopeng Pr Imp.*|-...-- 38% 40% 1,000 we wun as aor Philadelphia Stock Exchange.—Record of transactions 
Mo-Kan Pipe Line com 2*| 31i| 29° 32°| 6.5201 2234 Jan| 42% May | @t Philadelphia Stock Exchange, July 13 to July 19, both 
Monewy tu ea *| 72%| 683 74 | 6.600} 48 Mar| 74 July | inclusive, compiled from official sales lists: 

Gommon............. *| 46 46 48% 250| 44 June] 66 Jan Friday Sales 
Monighan | Mfg. Corp"A”.*| 26%) 26% 27 250} 25 June} 35 Jan Last |Week's Range| for Range Since Jan. 1; 
moneanto Chem Works. .*/__-_-- 157 159% 350) 104 Jan} 163 July Sale of Prices | Week. 

Monroe Chem pref ....-.. >» POPE Te 38 40 500} 85% July; 61 Jan Stocks— Par|Price.|\Low. Htgh.|Shares. Low. Hth. 

Co, ae * 18 18 19 650| 15% July} 26% Jan 
Morgan Lithograph com.*| 20%) 20% 23 1,200} 20 June} 5634 Jan | Almar Stores----.------ * 5 5% 5%) 1,474 5 8% | Jan 
M “A”"_..9| 23 20 423%) 3,300) 18 Mar; 31 Jan 4 American Stores....---- *| 68%| 67% 70%) 3,700] 65% May| 97 {fJan 

oS ESR OIE 8 *| 10 9 10 2,050 9 July' 30 Jan | Bankers Securities pref..50) 651 50 51 3,600; 50 July} 63% ‘Jan 
Muskegon Mot Bell Tel Co of Pa pref .100) 115 114% 115 1,265} 114 June} 118 May 

Convertible class A....*| 27 27 28% 600! 23 May} 86% Jan | Bornot Inc..........-..-]----.- 9% 99% 300 8% Jan} 10 Feb 
Navcnman Springfi s| 59 59 ~=—s«60 1,000} 59 July} 76% Feb | Budd (E G) Mtg Co ....*| 19%] 18% 21%] 25,400; 14 June} 66% |Mar 
National Battery Co pref.*| 5454) 43 553%] 1,850} 40 May! 60 Jan Preferred _......-.--..- 81%| 79 91 1,048} 56% Jan) 94 ‘June 
Nat Elec Power A part...*| 43}4| 38 4934) 42,900} 27. Mar) 4934 July | Budd Wheel Co-.--.....-.- 76 76 8=680 1,300} 34 Jan} 108% Mar 
National Leathercom...10|) 2%| 2% 3 1,700} 2% July; 6% Jan | Camden Fire Insurance..-| 32 32 32%] 2,900) 31 June} 42% Jan 
Nat Secur Inv Co— Central Airport. .....---- 913 9% 9%] 1,300) 9% June] 13 [May 

GE nw octcconcon *| 44%) 353% 44%/ 20,050} 25 ## Feb} 44% July | Central Properties com..--j--.... 8 8%} 1,100 7% Mar); 11 Mar 

6% cumul pref. ..... 100} 114%] 10744 1144%| 4,550} 97 June} 114% July | Commonwealth CasCo-.10} 31 23 31%] 10,100} 22 June} 32 Jan 

at Standard com _...... *| 43 43% 45%] 1,300) 39 Mar| 5 Feb | Consol Trac of N J....100) 48%) 48% 48% 30| 47 July} 61 Jan 
Nat Term Corp part pfd.*| 17 16 17 850| 14% May| 17% Feb | Cramp Ship & Eng----100)--..-- 2% 2% 200 2 J 3% Mar 
NewEngPowAssn6%pf 100}-.-.-.--- 92 92 100} 92 July; 97% Mar | Elec Storage Battery - as ingen 87% 87% 110} 79% June] 92% June 
Nobbiitt-Sparks Ind com.*| 55%| 49'4 56%4| 28,450) 3234 Mar) 56%{ July | Fire Association MK 2,500} 45% June} 52% Mar 
North American Car com .°} - - - - - - 48 49% 707| 4 M 70- Jan 50| 197 June} 233 Feb 
North Amer G & El cl A.*| 20}4| 19 2034] 2,100) 18% June; 26 Feb 600} 51% May; 62% Jan 
N &SAm CorpAcom...*} 36 36 36 950 May| 36% May 15; 100 §=July| 108 Feb 
Northwest Eng Co com..*/.....- 35 4837 150} 29 June} 48 Feb 1,900] 77 June) 91 Jan 
Northwest Utij— 13,700; 14 Mayj| 42 Jan 

Prior lien pref... ..-.- _ eee 100% 100% 150} 98 Apr] 103 Jan 2,400} 146 Mar| 169% May 
Oshkosh Overall Co com _*j....-.- 7 7 100} 7 June} 15% Mar 150} 94 July; 94 July 

Mig Co com..... 36 38 450} 30 Mar; 42 May 700; 19 June} 26 Jan 

Pac Pub Ser Cocl**A” com®| 2734] 2654 28}%4| 3,600) 2136 Febj 28% July 7,600} 5834 July} 71 Jan 
Pacific Oil ee RE 16 16 50} 16 July| 23% Mar 3,000} 40 Mar) 75 June 
Parker Pen (The) Co com i0} 48 47 48 450} 44 Apr} 57 Jan 10} 74 July] 81 Feb 
*| 24%) 24% 24% 800} 24% June] 24% June 65,300; 15% May| 26 #£=Apr 

Penn Gas & Elec “A”com*} 2144} 21% 22%/| 2,100} 20 June} 24% Feb 1,600} 1 Feb| 175 Mar 
Peoples Lt & Pr CoAcom*; 5234; 50 52%| 5,250) 4644 May| 58 Feb 53,750) Mar; 99 July 
Perfect Circle (The) Co..*| 61 59% 62 1,100} 45 Apr) 63} June 1,500} 89 June} 100 July 
Pines Winterfrons 41} 81% Apri 144 July 

Common new......-...| 70 70 872 4,950} 58 June; 75 # Apr 3,900} 32% July; 34% Mar 
Polymet Mfg Corp com..*| 69 68 70%] 2,000}; 50 June} 71% July 10} 57 Jan} 63 Jan 
Poor & Co class B com...*| 35 31 35%| 12,700} 22% Mar prts | July 49% July] 53 May 
Potter Co (The) com.....*| 34%) 33 34% 850 44% May 8,925} 50 — 60 July 
Process Corp com .......*!.....- 20 20% 250 14 June 33 Jan 8,615 49% 514 Mar 





























FINANCIAL CHRONICLE 













































































om Sales Friday Sales 
Last |Week's Range Fe! Range Since Jan. 1. Last | Week's Range ro Range Since Jan. 1. 
Sale of Prices eek. Sale of Prices eek. 
Stocks (Concluded) Par.|Price.|\Low. High.|Shares.| Low. High. Stocks (Concluded) Par.|Price.|Low. High.|Shares.| Low. High. 
Philadelphia Traction ___ 51%) 51% + 300; 49% June} 55% Jan | Black & Decker com.-_-... *| 58 54% 59%! 5,900) 31% Jan; 59% July 
TERE TES HEE 51 100} 45 June} 52 Feb a | RM SC 27% 49 28 Jan 
Phila & Western Ry-...50)_..__- 5 200 5 June 9% Jan | Central Fire Insurance--.10).._._. 37% 37% 38 40 Jan 
RE Land Title new 71%) 71 71% 300; 63% June; 84% Jan | Century Trust......... 200 189 200 35] 178 June} 210 Jan 
Reliance Ineuranes. 19%| 19% 19% 500} 19% July; 26 Jan beatae ips Nand -—ghagahge 114%/ 114% 116% 96; 113}, Janj 117% Feb 
Shreve El Dorado Pipe L25| 25%| 24% 26 2,320) 24% July} 38% Jan | Commercial Credit...... 48%| 48 48% 19} 40 Feb; 62 Jan 
Scott Paper Co_........- 61%| 60 62% 423; 48 Jan} 70 Mar;  Preferred..........-. 25%| 25 25% 271; 24 May| 26% June 
peceelowscoce 20% 23%| 4,700;} 11% Feb) 39 May Preferred B-.... ...25)......| 26 26 54} 25% May| 27% June 
-Palmyra Bridge..*| 69 54 69 834 Jan} 69 July one lst poled, tab nooe 92 92 10} 92 July) 104% Jan 
Telephone Security Salicucnt 5 6 132} 4% May| 9% Mar | Com Credit of N O pref.../_._._. 25 25 40; 24 Feb| 25% Jan 
$00 sae sscatelandace 14 14 200; 14 May; 15 Apr | Consol Gas, E L & Pow..*| 145 137 145 2,108} 88 Mar! 150 June 
Tono-Belmont an.-8 silica % 1,600 July 1% Jan Voting trust certificates_| 145 136% 145 562} 133% July} 145 July 
Tonopah Mining... ..-. 3 3 3 12,300 3 May a Jan 6% preferred ser D_.100) 110 110 110% 95; 100 Marj] 111% Feb 
Union Traction........ io inillinaion 35 36 2,145) 3144 May! 38% Apr 5% preferred ser A..100| 100%{| 100% 101% 550} 100 June} 103 Jan 
GND sacsitoicoints mes treo chine we 34% 34% 400 3 July} 35% Apr | Consolidation Coal. ..-. re iSeans 13 13% 18} 12 June} 22% Jan 
United Corp temp ctfs....| 72%| 655% 73%| 28,250 Preferred 1} 45 July; 55% Apr 
Temp ctfs preference....| 48%] 47% 49 7,600 90 Jan| 200 Jan 
United Gas Improvem't.50} 297 266 299 36,700 200; 52% July} 52% July 
Common pos pinata antiga 59%! 53% 59%/174,000 1,780 1 Jan 5% May 
ine Abie 94%| 93% 94%) 1,300 998} 27% Mar; 36 June 
United Lt & Pow A com..* aeedine 53 56%} 1,000 7,120} 28 Jan; 34% Feb 
U 8 Dairy Prod 000 *lenawee 49% 49% 200 51| 124% Feb] 146 May 
Common class B--.---. . 14% 14% 100 546| 286% July} 314 Apr 
Victory Insurance Co-_--_10}....-- 19% 19% 200; 18% July| 25% Jan | Fidelity & Guar Fire Corp_} 61 61 61% 273| 56% Apr| 87 Jan 
West Jer & Seashore RR-50}-....- 46 47 900; 42 June} 52% Jan | Finance Co of America A.*| 12%) 12% 12% 400} 11 Jan} 13% Apr 
Westmoreland Coal--.--.- 50] ...... 354% 35% 300} 35 Mar; 45 #£=May | Finance Service com A..10)...._. 17% 17% 55) 17 May| 75 #£=Mar 
First Nat Bank w i_...-..- 55%) 55% 56 740; 52 June} 60 Jan 
Rights— Houston Oil pref v t ctfs 100)... ___ 83 83 50; 80 May; 92% Jan 
United Corporation... ..- 6% 5% 7%! 20,500 3% June 7% July | Mfrs Finance com v t...25) 22%; 18 22% 202} 18 June} 36 Feb 
United Gas Improvements-|--.... 3% 3156/138,100 1% May 3546 July lst preferred ........- 25) 17 16 17 190} 16 July} 22 Feb 
2d preferred - --.....- 25) 15%] 15% 16 261; 15 May} 19% Jan 
Bonds— Maryland Casualty Co..25) 145 140% 145 438| 127 May] 183% Jan 
Amer T & T conv 4s 1939) .-...- 170 171%4| $1,400) 156% July| 171% July | Merch & Miners Transp..*| 44%) 44% 45 93; 43 June}; 47% Jan 
Consol Trac N J ist 5s 1932/_-..-- 77 77%| 2,000} 76 July} 84% Jan | Monon W Penn PS pref.25|) 25 25 25% 47; 25 May! 27 Feb 
Elec & Peoples tr ctfs 4s '45).....- 53% 53%] 12,000} 50 Apr| 54% Jan | Morris Plan Bank...... Wakitos 12 12 10] 10% June} 14 Jan 
Certificates of deposit. ._}....-. 50% 51%] 11,000; 50% July} 514% Mar | Mort Bond & Title wi...-| 36 33 36 3,934; 33 July}; 36 July 
Keystone Tel ist 5s-_..1935)....-- 90 90 3,000} 82% June; 91 July | Mort Security 2d pref_.100 3 3 3 3 July] 14 Jan 
Lake Sup Corp 5s stamped _/_...-- 65 65 10,500} 45 June; 65 Jan | Mt Vernon-Woodb’ry ie 
Peoples Pass tr ctfis 4s_1943)...._. 58% 59 3,000} 53 Jan| 591% May Preferred ..........100}.-.... 78 80 80} 73% June} 82 Jan 
Phila Elec (Pa) ist 5s_1966/.._.-- 101 103%) 15,400) 101 June} 105% Jan | Nat Bank of Baltimore. 100 wtncoe 270 270 10} 266 June! 295 Feb 
ist lien & ref 54s--1947/.--..- 104% 104%! 1,000) 104% July} 107 Apr | Nat Sash Weight ney or 50%| 49% 50% 530} 48 June} 52% May 
Ist lien & ref 54s-.1953)/-....- 105% 105% 500} 101% Mar! 106% Jan | New Amsterdam CasCo1l10)| 52%| 52 53 403} 52 July}; 93 Jan 
Strawbridge & Cloth 6s °48}_._._- 97% 98%) 8,000) 97% July! 100% Feb | Northern Central we det 83 83 83 233; 83 July; 88 Jan 
York Rys ist 5s_.__-- re 93% 93%i 1,000' 93 June’ 99 oem | FREE BARE, conc ccccacsecccne 29 29% 110} 28% May| 32% Feb 
. Penna Water & onan w2enee 04 106 110} 8144 May| 106 July 
No par value. Southern Bank Sec Corp..} 53%| 53% 54 268) 40 June 7 Apr 
*. 6. eS ein chmmtibhdsdetn dethibcabh amas ow u May 
Pittsburgh a Exchange.—Record of transactions dinnanee Gas Equipment— “ 
t Preferred with warr-_100}--..-- 30 8630 7| 30 June} 48 
at Pittsburgh Stock Exchange, July 13 to July 19, both a ay hy ge «ae Ne a. a 2 ee 
inclusive, compiled from official sales lists: ein Sat Cb... bol 79%| 79% 79% 15| 76 July| 79% July 
United Rys & Electric_.50 8% 8 9 1,421 8 July} 15% Jan 
Friday / Sales U S Fidelity & Guar new__| 71%| 71 71%] 1,066) 65 May| 94% Jan 
Last |Week’s Range oA Range Since Jan. 1. Wash Balt & Annapolis.50| 18 is = B.. rf. . = = 
Prices ; Re une an 
Stocks— Par|Prtce.|Low. Htgh.|Shares. Low. High. bes yh haem ty: +i 53% 400} 52 June| 54 
Allegheny Steel... ..---- inst 74% 75 200| 60 Feb] 90 Mar | peitimore City Bonds— 
Alluminum Goods Mfg....| 324} 29% 34%] 9,015) 29 Mar! 40 Feb 4g sewer loan.....- 1961}.-.._- 9 96 $100} 93% June] 99% Jan 
Amer Vitrified Prod com.*/-... 16% 17 52; 16 Apr) 18 Jan] 46 Jones Falls... ... 1961]...... 96% 96%| 1,200] 95 June] 99% Jan 
Animal Trap Co---..----.]-...-- 50 = 550 50} 45 Mar; 52 July Conduit.......---- 1958]...._- 9 96 100 % June} 97 Mar 
Arkansas Gas Corp com..*} 16%! 12% 17%] 76,493 3% Jan| 17% July 4s water loan. _....1958]--.___ 95% 95% 100} 93% June| 99% Feb 
2non-------- 8%| 8% (84) 8,963) 7% Jan) 8% Jan | arnold (J Ray) Lumber Co 
Armstrong Cork Co------ 74 75%! 1,702} 61% Jan] 75% July 1S EE SERGE 1937 1-....- 98 1,000} 98 May| 98 
Bank of Pittsburgh -- - - - 50) ---- -- 175 175 42/175 July| 188 Jan | Black & Decker 6}48_.1937|--..-- 210 210 | 2,000] 120 Mar] 210 July 
Blaw-Knox Co---.--..- 25) 4734) 42 48 | 10,819) 38 July! 48 July | Comm’l Credit 5148.-1935|-.-.-- 91 93 | 9,000} 91 July) 94 Jan 
Metals Co-.-.- 10) 20 19 20%) 1,270) 16 June; 21 July | Consol Gas gen 414s_-1954|--..-- 96% 97 | 2,000] 9634 June} 99%4 Jan 
Clark (D L) Co com....-. 15 15 15%) 835) 15 July; 20 Feb | Houston O11 54% notes’38| 97 | 97 8,000} 95 June} 995% Apr 
Colonial Trust Co----- i60|-.---- 305 305 20 June} 325 Jan | Lexington (Ky) St 5s-1949]--..-. 102% 102%| 1,000] 100% Feb] 102% July 
Consolidated Ice pref_.-50)/.-..-- 25 25 45| 19% Mar; 26 Feb | mad Electric Ry— 
Crandall McKenzie & H.--}_.---- 24% 25 255| 24% July Jan lst & ref 6s ser A_1957|-----. 87 87 3,000} 80 Apr} 88% June 
Devonian Oll-----..... 10) 10 9 10 1,459} 6 Mar 13% May | stand Gas Equip Ist 6s '29|---.-- 98 98 | 2,000] 98 Apr} 99 May 
Dixie Oil & Gas Util com_*}_..__- 15% 17 490| 7% Jan} 21 May | Un Porto Rican a 
pos wm aelsinn Milsnas- JO 20} 70 Jan| 80% May 64% % notes_._....-1937}------| 90% 9044; 1,000); 90 June} 97 Jan 
Dollar Sav & Trust Co-100|------ 460 460 10 July| 460 July | United Ry & E ist 43.1949] 67 | 57  57%| 30,000] 57 July] 65 Feb 
Donohoes class A.....-..*}.----- 16 16 10; 15% May! 16% July OO Se YT ae 1949].....- 33 33%] 4,000) 32 May; 43 Jan 
Duquesne Nat Bank -__ “160 chai 375 375 5| 375 May! 375 May Funding 56...--.-- i ncoas 51% 52 4,500) 50 Apr) 63 Jan 
Exchange Nat Bank....50) 89 89 8689 50} 88% May! 92 Feb 6% COG oc nenwn d 1930/-----. 97 «8697 4,000} 90 Jan} 97 June 
Follansbee Bros pref---100)....-- 95 95 30} 94% June} 99% Jan NS ea 1949].....- 72 72%| 5,000} 72 June} 83% Jan 
m-Walk Refcom..*| 61%) 60 61% 543) 62 Jan} 61% July wan Balt & Ann 5s._1941!_____. 78  78%1 2,000i1 70 June % Jan 
Indep Brewing com - ----50}....-- 1% 1% 125 1 Feb 1% Feb 
anh hi eee... 129 120| “Yol-120* duty 121% oo 
ones & Laug pf__100}__...- 0 iy ar BRS 
Koppers Gas & Coke pref.._| 99%| 9934 100 | 2,071] 99  July| 103% Feb Cleveland Stock Exchange.—Record of transactions at 
Libbey Dairy Prod com..-*|-..-- = 2 all nn I Cleveland Stock Exchange, July 13 to July 19, both in- 
ne Star Spo Ree an y . . Cae 4 s 
MeKinney Mfg common.*|_..._- ll oll 30} 11 June| 16% Mar | Clusive, compiled from official sales lists: 
Nationa’ Erle class A----- 26%| 26% 27 | 1,035} 26% June} 27% Jan Friday Bales 
Nat Fireproofing com --_50}_._.-- 20 20% 175} 10% Janj| 21 ° June Last |Week’s Range| for Range Since Jan. 1. 
rien Onsite) | HB HE |B eel tae "Bas | gc oe | es |e 
oenix Dref_.----1/-.--.. or an : hares. Low. High. 
Pitts h Bre ig “60 ai 834 Bs 100 2 Jan 4 Apr s s— Par|\Price High.\8 7] 
Preferred_-...-..----- an e _.* 14 14 1 14 May! 27 Jan 
Pittsb Investors Sec com-_*|_--..- 23 8=— 23 50; 23 July| 34 Feb pf ey mie amen ~"* M4 4s ll lige er 8 pe 14% Jan 
Pittsburgh Oil & Gas_...5)....-- 3% 3% 170 3 Apr 4% Feb oe ae | 28 28 36| 27% July| 34 Feb 
Pittsburgh Plate Giass.100| 71%) 69% 72 3,257| 64 Jan) 75 Jan Amer Multigraph rr oS Wet 37 37 150| 35 Junel 40 Jan 
Pitts Screw & Bolt Corp...) 26 | (26 27 9,852) (26 July) 28% July | 416% Electric-..-------- * papas 29 «31 743| 26% Feb) 40 May 
a: $< 20) 33. jan| 47 July | Bess Limest & Cmt com_-*|------ a. 8 20| 3434 June| 37% Apr 
23024 630} 22% May! 30% Jan | Bond Stores B_-.-----..*|.----- 1% 1%| 650] 1 Jan| 2% Apr 
oe eS Se) Se 2S | pani Bullding pref--109|------ 6314 63%| 160] 63% July| 66 Mar 
tg 41 41 30; 41 July) 42% July | 2 vers Machine A-..-----*|------ 10% 11 20} 9% Feb| 20 Feb 
Salt Creek Consol Oil_.-10 3 3 3 255 3 May 5% Jan Central Alloy Steel com_-*|..--_- 47% 47% 100} 46% Feb] 48% Mar 
Standard Steel Propeller...| 354} 30 35%4| 4,965) 24 May!) 35% July Preferred ......---- i00|_...... 110 110 47| 108% May| 113. Mar 
Standard Stee! Springs. ---|--.--- a 130/ 72 Apr! 8714 Feb | chase Brass pret------ 100]--.--- 10334 103%4| _ 120] 103 Mar] 105 May 
Cimtalet Satine ia: e|----| 64 at | as] 50 “Bes| ah Apr | Sty too tuet 51 Goh] ek go) 18ia| ae Jamel at 
ion Stee ng com.*)..._.. , e PT | Giark (Fred G) common.1 i Jan| 14% Jul 
United Eng & Fdry com._*| 45 | 44% 46 | 2:460| 28 Jan| 49% Apr | Clark (Fred G) common-10) 13%) 18% 1494) 1,007) 5 ees 
United States Glass_. --- ee 11% 13 $10] 1034. Jan] 15 Feb | “Steins eommon...-S0l..---. 28% 28 75| 12% Feb] 35 
Vanadium Alloy Steel_----|------ 76 6«—76 100; 60 Feb; 82 June | ciey Bidrs Sup & Brcom.*|_-.-_- 25% 25% 50} 25% July} 35 Feb 
Westinghouse Air Brake--*/-.-..- 50 514) 335) 444 May! 54% Mar | Ci.y-clifts Iron com....-*| 9734| 97 98 | 2,647| 97 June] 9834 June 
West Penn Rys pref. --100/-----. 7. 22) 91 June 100% Jan | Ciey Elec Ill 6% pref--100| 11134] 11134 112 238] 11034 Mar] 112% Feb 
Wiser Oil Co__...------ ee 15 «(15 100} 13 May; 15 July | Gieve Ry common._.-_-100] 102 | 101 102 284] 100 + Apr} 111 May 
Witherow Steel common. _-.*}-.--.-- 44% 44% 10} 31% Jan) 80 Mar Ctis of deposit......--- 91 91 91% 692} 90 July 7 May 
Clev Securs prior lien pf_10}----.- 2% 2% 206 2% July an 
Unlisted— 44 4 398 Jan| 470 Mar 
Lone Star Gas wi.-------|------ 34% 39 | 14,816] 3244 June| 39 July | Cleveland Trust-------100) 460, | 408 4p | 900 June| 25 Mar 
Mayflower Drug Co-.-----|«----- 10 10% 775) (9% May| 12 May | Gey Worsted Mills comi00|------ 12% 13 220} 12% July| 19% Mar 
Penna Industries pref units} ------ 96 97% 120; 96 July; 111 Feb Clev & Butt’ Trans com.100| 32 32 32 15| 32 Jan| 32% Mar 
West Pub Service v t c__--/--..-.-. 36 3944) 36,226) 24% Apr) 39% July Cit Corp v t ¢..--------|------ 142 142 10] 142 July| 142 July 
Book inding ....*|------ 23 23 25; 23 July}; 28% May 
Righte— : Dalle Bros binding 33 bitin 61% 41% 10| 41% May| 50 Mar 
Lone Star PE EEE Ce EEE 6% 8 31,508 5% July 8 July Dow bent common..* 386 5 45 Jan 6 July 
* No par value. ‘ New stock. Preferred ...------- 100}--.--- 105% 105% 20) 104}4 June) 1074 Mar 
El Control & Mfg com...*/---.-- 63 64 150| 57 Jan ro ~ 4 
Baltimore Stock Exchange.—Record of transactions at | Enamel Products-------..) 25 | 26 26 =. Vn 
Baltimore Stock Exchange, July 13 to July 19, both in- | Felice rabber com ~~ 2*|..2. 30. 31 325] 30 July} 3934 Jan 
clusive, compiled from official sales lists: Federal Knitting Mcom..°) 381) 28:4 38 BB 
Frida Bales A at Tr & Reem....i0l-.-..- 262 266 60| 220 ‘Feb Apr 
af ~-"jo0| 10834| 108% 108%] 135] 108% Apr| 111 Jan 
Last |Week’s Range| for Range Since Jan. 1. +4 eoecece 1 80| 107% May| 111 June 
Sale | of Prices | Week. 7% peotersed --—... G0) 108%) OO” aro 7| 250” Feb| 300 ‘Mar 
Stocks— Par|Price.|\Low. Htgh.|Shares. Low. | High. Sarees — om en ae 5 8 4 June 102 Jan 
38% Apr) 43% Jan ping..-.- #/------ 354 36% e pr 
179 Jan} 200° Feb | Glidden prior pret_.--.100)------ Se 6 ee aca 
70 July} 75 May | Great Lakes Tow com -- oo oe oe 129| 40 Jani 43 Jen 
Halle Bros aa veasonsec 100}--..-- 
Hanna (M A) ist pref_.100 
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Friday) Sales Sales 
Last |Week's Range| for Range Since Jan. 1. Week's Range| for Range Since Jan. 1. 
of Prices Week. of Prices Week. 

Stocks (Concluded) Par.\Price.\Low. High.\Shares Low. High. Stocks (Concluded) Par. Htgh.| Shares. Low. High. 
Harbauer common....-.- owe 18 19 315 June; 25% Feb | Globe-Wernicke com -.-_100 25 June; 97 Jan 
India Tire & Rub com...-*/_..... 48% Jan) 73 Jan el 100 3 Feb| 97 Jan 
Interlake Steamship com.*|__...- 169% 170 218 Feb; 190 May | Goodyear Tire ist pref 109 13 July} 104 Mar 
Jaeger Machine com.---.- 32%| 32% 33 548 July} 45% Jan | Gruen Watch com 222 une} 60 Feb 
Kaynee common..-.-_..- io 32%| 32 33% 270 Jan May EET TEE Ce 6 July} 116 Apr 

nent wan ne 50 50 50 94 July; 60% Mar ae. com. . 70 July} 13% Feb 

Lake Erie B & Nut com 45 40 45 1,073 Jan| 45 July | Hobart Mfg-_-_-......-.--- 83 June} 70 Feb 
RS | ap 60 60 51 Feb % July | Int Print Sreeregast. 85 June} 63% Jan 

Marion 8S pref_.--.--- 100; 90 90 90 10 Apr| 105 Jan Se 71 June} 108 Feb 
Maud Muller. -.--------- WMaetonoe 12 12% 250 July; 14% Mar | Moors Coney A_._..---- 1,154 May! 31 Apr 
McKee (A G) & Co com.*|..._.- 38% 38% 43 July} 43% Jan -— —_ eS il 105 Jan| 42 Jan 
Metro Pav Brick com.-.-*/|_....-. 4i 40 June} 52 Jan | ist preferred._..._-- 10 June; 104 Mar 
Midiand Indorsed...-- ee 410 410 12 Mar May Kodet Elec & Mfg A 514 Jan} 28 Jan 
Miller Wholesale Drug com? Sienna 33 105 Jan) 42 Apr , ar eae 86 Jan| 29 Feb 
Miller Rubber com...-..-*|--.--- 17% 17% 10 July; 27% Jan | Kroger com_....----.- 38 July} 116 Jan 
Jhb sdewbnos ido 55 5 193 July; 85 Mar | Leland Electric.........* 70 July} 50 May 

Mohawk Rubber com. .--- 45%| 45% 49 44 July} 65% Jan | Lincoln National. ----- 2 July} 430 Mar 

Preferred. -..-..------ 78%| 784% 78% 100 July} 90% Jan | Little Miami guar 15 July} 107 Jan 
Murray Ohio Mfg com..-- 31%) 31% 31% 20 July; 43 Jan | Moors Coney B._--.----- 82 July} 10 Mar 
Myers Pump com-.-----. *| 38%) 37% 38%) 1,665 40 May | Manischewitz com----- 100 697 Jan} 50 June 
National Acme com....10, 40%) 39% 41 300 Jan) 41 July | McLarens Cons A-...---- 517 Jan| 22% May 
National Refining com. -25 35 35 36 605 Apr| 38 Jan | Mead Pulp_.._._....--- 28 May; 71 Jan 
National Tile com..-..-.-- 36 35 36 6,457 May; 41 Mar | Meteor Motor._.--.----- 20 July} 27% July 
National Tool com -- 18% 18% 123 Apr} 18 Pee 1 Mah (43. cp cincncns> 87 Jan} 192 June 
Nestle-LeMur com... --- 20% 22% 220 July; 29% Jan | Nat Recording Pump---* 620 May| 34 Feb 
1900 Washer com--.-.---- 27 27 30 Feb| 30% Apr | Ohio Bell Tel pref 170 Apr}; 115 June 
Nor Ohio P & L 6% pf.100| 96%/| 95 96 116 June % Jan | Newman Mfg Mfg 642 June| 27 #£4June 
Ohio Bell Telephone pf 100 bined 116 115 30 Mar| 115% Jan | Paragon Refining B 347 May| 320 May 
Ohio Brass B_--.-------- 81 1 83% 878 Apr Jan Voting trust ctfs 48 May| 29% May 

wenn nnn -ee 101%} 101% 102 40 July| 107 Mar | Procter & Gamble com _-.20 470 2,470 Jan| 470 July 
Ohio Seamless Tube com.*; 70 0 70 19 une| 75% Jan 5% preferred ------- 100 109% 213 Feb! 110 July 
Patterson-Sargent - - - - - -- *| 334%| 33% 33% 320 June} 38% Mar , pan Ser 92 2,712 July} 92 July 
Packard Electric com....*|...._- 34% 104 July; 42 Mar | Pure Oil 6% pref------ 100 00 99 Apr} 103% Jan 
Packer Corp com-------- “| 20 24 24% 120 July}; 33% Jan 8% preferred. --.--- 100 111% 10 Mar} 112 Jan 
Paragon Refining com...*| 22 21% 24 1,639 May Mar | Putnam Candy com-.---- * 5 10 Jan} 10 Jan 

Voting trust ctfs.----- Plewcece 23% 23% 33 Jan} 28 Mar | Rapid Electrotype-.------ ° 68 176 Feb| 71 May 
Reliance Mfg com. --.--- #)----0- 5455 885 Mar; 59% ADI! United Milk Crate A----- * 28% 356 June} 36 July 
Republic Stamp---.----- leosens 26 26 SIG) cece ceces| cncscccese U 8 Playing Card_-___--- 10 110 299 June} 115 Jan 
Richman Brothers com...*| 136 135 137 658 June} 137 July | U 8 Print & Litho com. = 101% 101 Jan} 115 May 
Robbins-Myers..------- * 8 6 116 June 8% Apr we reerred ee an 100 8| 99 May! 102 Mar 

PROARTOG... cncconcowe 25) 14 14 14 240 Mar| 16 ' 33 ~ USRere rae 24% 763 July} 28 June 
Scher-Hirst class A...-.-- a Pre 20 20 10 July; 25 Jan wena Paper com_..-- * 70 6 July 87 Jan 
Seiberling Rubber com...° 35 30 36 1,841 July; 65 Jan 
Seta ee it Siko|-"-| tw Boys] 'ae| ap “BOS] tg ata | “OPO ONS 
Sheriff Street Mkt com -100)------ Fe % May ‘ 
Sherwin-Williams com.-25| 95 13 28 405 Apr 105 May St. Louis Stock Exchange.—Record of transactions 

Selina dpa a oo 05 0 05% 32 June - Jan : . 
Stand Textile Prod com 100 6% 6 6 341 June 8 % May at St. Louis Stock Exchange, July 13 to July 19, both in- 
iibinh teed etasane ay une . + 101 ; . 
. poner ce nt 100|-2 2227 6 46 20 May| 52 June | Clusive, compiled from official sales lists: 
tan Ino 4008 a5 ditded 129 120°] “ta Feb] 120° duly Sales 
Steel & Tubes ine ¢ com..25}--..-- e y 
pone thai ell ated : a SE 2015 * % 100 July 32% Apr wP a dn Range Since Jan. 1. 
Sun Glow----..-.....--*|--.--- uly ay ° . 
Trumbull-Cliffs Furnace esi ideas eo , as Stocks— Par High.\ Shares. High. 
ww wee cocoon o LW) ---~- 4“ 4 pr a 
k Stocks— 
Union Metal Mfg com-.-*|---- se 106 July Jan | ,Jatmen's Nat Bank. .100 225 225 25 Feb| 230 Ma 
-- y 
so a eel fes’’| Soe eee - Jan) ono yay, | First National Bank.--100 43814 438 14 i Jan| 443 June 
van Dorn area Whe com." 4 % 0 st yw] 1 092 star 7 = Jefferson Bank -------- 450 5 July} 450 Ju'y 
, 1 
Vecheck Tool..-...-.--- a ae 2645 585 July} 27% June Mercantile-Commerce - 100 29314 298 219% July; 310 May 
Weinberger Drug-------- . 2 Jan SY | Trust Com 
pany Stocks| 
La alg gg BT hes Feb ae | une | Franklin-Amer Trust - -100 255 25 Jan| 265 July 
pee ee --S e| Ce qune| 86 Mar | Mississippi Valley Tr--100 312 8% july| 312 July 
oR . 34 % 3 % 24 % 200 May 29% Feb St Louis Union Trust. -100 535 10 Jan| 543 June 
Wood Chemical Prod com * pr an 
Youngstown 8 & T pref 100|------ 102% 102%} 207 Jan| 104% May | , Miscellaneous oe a5) 120 ro” er 
Bonds— Preferred - - -------- 100 102 5 July; 105 Mar 
lL 
Cleveland Ry 5s_.--- Ye 98 98 |$10,000 June] 1004 Web | Alligator omm-.--------- . ey Fn Ey 4 
Clev 8 W Ry&L G&G be 54|-—-— S835 3806) 3.000 May| 28/4 M&y | iaer Sternb & Cohen com * 12% 10 Mar| 12% July 
Bteel & Tube 6s------ 1943) 96 96 96 2,850 Apr| 96 Jan Bentley Chain Stores, com* 20 420 July| 40 May 
* No par value. Brown Shoe com-.----- be is 5,136 ae Bs —_ 
. . . en ee. ae r 
Cincinnati Stock Exchange.—Record of transactions | , Pye ete com. 2772_ ° ; . jets 1032 Jan 
. . . * 
at Cincinnati Stock Exchange, July 13 to July 19, both PR. ng ER ee a = = an” = 
inclusive, compiled from official sales lists: Chicago Ry Equip com_25 6% 12 July} 9 Feb 
Preferred ----------- 25 19 50 Jani 20 June 
Friday : Sales Coca-Cola Bottling See--1 60 483 Jan 62 July 
Last |Week's Range| Range Since Jan. 1. Consolidated Coal----- 100 25 10 June} 25 July 
Sale |_ of Prices eck. Consol Lead & Zine A_-.* 12 277 Jan| 17% May 
Stocks— Par\Price.|\Low. Hitgh.\Shares. Low. High. Corno Mills Co_._------ * 40 35 July} 40 July 
Elder Mfg ist pref----- 100 108 10 Apr} 116 Apr 
Ahrens-Fox A-....----- *|------ 18% 18% 5 Feb} 20 Feb | Ely & Walker D G com_25 30% 100 June} 33% June 
Alum Ind--.-.-..------- 434%) 43% 44%) 1,250 Apr; 47 July | Fred Medart Mfg com---* 21 10 June} 25 #£Apr 
Am Laundry Mach com - 35 80 80 81 1,405 July| 96 Jan | Granite Bi-Metallic_---_- 10 75¢ 250 Mar| 9@c 
Amer Prods com _._.----- 21%| 21 22% 99 Mar; 29 Jan | Hamilton-Brown Shoe- -25 14% 81 June} 24 Feb 
Preferred - -..----.---- *|------ 23 30 July; 30 #Jan | Hussman Refr., com----- 26% 715 Apr; 35% Feb 
Amer Rolling Mill com - -25 131 129 133% 435 May; 13444 July | International Shoe com._* 74 2,007 Apri 74% July 
Amer Thermos Bottle A-- 20 21% 150 May; 21 July Preferred.__.------ 100 107 77 June} 110 Feb 
-------+--- éo 48 47 48% 49 May; 50 June | Johnson-S & S Shoe------* 65 470 Feb] 6734 June 
woe--------------- 75 75 = 880 907 Apr; 80 July | Key Boiler Equipt_-----* 60 560 May| 62 June 
Anti Adv Products......-. 39%) 35 39% 473 June} 40 July | Knapp Monarch com_--_* 33 10 Mar| 33 July 
Baldwin com - -------- 00; 13 13 17 792 July} 29 Jan | Laelede-Christy Clay 

New preferred. .---.-- Mil -sscse 87 90 79 June} 107% Jan Products common. .--100 115 18 Jan} 115 Jy 
Buckeye Incubator- ----- *| 12 11 12 252 Jan} 27% Mar | Laclede Gas Lt pref__--100 100 2 Apr; 100% June 
Burger Bros. ..-..-------*|------ 6 6 25 May; 6 July | Laclede Steel Co------- 20 48%| 110% July} 57 Mar 
Carthage Mijis._-------- 4 55 55 100 Mar) 55 July | Landis Machine com. ---25 78% 395 Jan) 80 June 
Carey (Philip) cem---- Lo 315 | 315 330 17 Jan| 351% Mar | Meyer Blanke com-_---- 20 17 25 July} 19% Jan 

Preferred ....-.---- 124 124 124 10 Feb| 126 Jan | Moloney Electric A------ * 60 190 Feb| 63 Apr 
Cent Ball Crank pref-.... 32 | 3144 32%) 569 July; 40 Jan | Mo Portland Cement-..25 43 762 July} 55% Jan 

ChampCoatedPap 1st pf100}--- - - - 1124 an 109 Apr| 11234 July | Nat Bearing Metals com_* 113 280 Apr| 119 July 
Churngold Corp--.--.-- 25 | 25 255 7 Jan! Preferred --.------- 100 102 118 May| 102 July 
Cin Car pref-.-.------..- 74) 7% 7 292 June} 15 APF] Nat Candy common..---_* 33%| 1,994 Jan} 34% June 
Cin Car Co B.-.--------- 1 1 7 July; 4 Apr 2d preferred _------- 00 97% 200 July} 99 Mar 
CNOGTP.........- 100} 420 | 420 420 10 July} 450 Feb | Nicholas Beazley __------ 5 20% 262 July| 2214 Mar 
Cin Gas & Elec pref....100) 97%) 97 98 242 Apr] 99 Jan | Pedigo-Weber Shoe- ----- * 28 50 June| 33% Jan 
Cin Gas Transportation 100) ------ 157 157% 37 May; 157% July | pickrel Walnut____----- 7 22% 330 June| 25 jan 
Cin Land Shares... - 100}-- - - - - 17 17 5 July| 130° May | Rice-Stix D Gds com-_---* 19%| 905 July} 24% Jan 
CN&CLt& Trcom-.-_100} 135%| 132% 137 407 Apr} 138 July Seruggs-V-B D G com. -25 15% 19 July; 19% Feb 

Preferred - - - - - - ---- 100] 86 | 85 86%) 814 Jan May | ist preferred -------- 100 75 24 July} 80 Jap 
Cin Street Ry..-...---.- 50| 48 47% 48% 777 May; 55% Jan 2d preferred__------ 100 76 32 July} 76 July 
Cin & Sub Tel.......-- 50} 11844] 118% 119% 315 May! 130 Jan | Scullin Steel pref___----- » 31%| 1.589 July} 42% Jan 
Cin Union Stock Yards. 100 o-cee- 33033 170 July; 4434 Jan | Securities Inv common--- 36 10 Apr} 38% July 
City Ice & Fuel sacecoans 58% 53 59% 814 June 63 Jan Prefe rred Shy eee <2 110 1 May 1 10 July 
Coca Cola A-...-----.-- *|------ 324 33 170 Apr Feb | So’ western Bell Tel pfd_ 100 118 66 June| 121 Mar 
Col Ry pr Ist pref-__-- ae 104% 104% 5 July| 10734 June | Stix, Baer & Fuller com_ 35 297 Apr} 44% Jan 
Cooper Corp “4 pref -- 100 45%| 45% 52 21 July 0 Jan | St Louis Pub Ser com____* 16% 200 July} 24 Jan 
Crosley Radio A.....---*)|--.--- 83 884 30 July; 127. Feb Preferred A______-__-- * 75 53 June| 81 Jan 
Crystal ‘Tissue.- eoeerernene[-o---- oon seis br pre 2324 June | Wagner Electric com. --15 47 | 4,100 May| 5@ Feb 

-------------~-|------ 4 rred eS 105} 1 

w Drug com_____.- 100] 2234] 22% 22%] 229 at As ee _ ” Bs: — = 
Eagle-Picher Lead com..20} 17%4| 17 17%| 3,220 June} 21% Jan Street Ry. Bonds— 

Early & Daniel com----- *)----.- in 70 53 July; 75 Feb | City & Suburban P § 5s ’34 88 | $5,000 Jan} 91 Jan 

Foundation ---------- 2 eee 3134 31% 150 yan| 31% mite kee 1934 80%| 12:00 ja. ae 
ettetetettatatetatated talel-t tated 4 nate grgh c 

ee m........... 22 21. 22 150 im stat = a} *S.008 July, 86 = San 

Gerrard Co--..---- --| 26%| 26% 26% 624 July} 26% July Miecstieneeus Bondo— 

Goldsmith - - - - - --| 2834] 28% 29%] 1,335 June} 36% Jan | Houston Oil 5%4s----- 1938 97%4| 4,000 Juiy|] 99% Jan 

Gray & Dudley-..-.-----|---..- 105 10744 130 July| 120 Mar | Moloney Electric 5s 1943 94 6,000 June| 9534 Feb 

Fith Third Union 17..i00|-.---.| 350 350°°| “to tel ie: tar eee ae oo | Sees Jan] 100 Mar 

on Tr_-100)--.--- ar af | Scullin Steel 6s_------ 1941 94 1,000 ’ 

First National......-- 100|--.._- 430 434 57 anal a a ee ts MOS 

vitetnens eet sick ee 1 50 1 a 150% 680 May] 150% ad * No par value. 

Formica Insulation --~- .-.- 7 72 513 Jan| 75 Ju . 

French-Bauer cundep) : ie Be 1556 15% 5 Apr 16 Feb Los Angeles Stock Exchange.—Record of transactions 

French Bros-Bauer pfd 100/--...- 90 2 Feb ay 

Kelly Koest pref SES, akan, . Pg ee 23 23 32 July 25 May at the Los Angeles Stock Exchange, July 13 to July 19, 

Gibson Art com--------- *| 46%1 46 47 524 June! 58 Feb' both inclusive, compiled from official sales lists: 
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Friday Sales Friday Sales 
Last |Week’s Range) for Range Since Jan. 1. Last |Wedl’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices Week. 

Stocks— Par\Price.|\Low. High.|Shares Low. High. Stocks (Concluded) Par.\Price.|Low. High.| Shares. Low. High. 
Bank of Amer of Calif...25}_._..- i 147 300} 145% July| 174 June | John Bean com.......... 51%| 1,725) 45% Feb| 55% May 
Barnsdall Oil A. -......- 25} 39 39 200; 38 Mar| 48% May | Bond & Shares_._....... 17%| 17% 18% 605} 17% July| 20% June 
Bolsa Chica Oil A_...--. 1} $2 1 0 2.20 | 24,500) 1.70 Apr] 4.30 Jan | Byron Jackson Pump..-.-.- 37 %| 15.323) 31 °Mar| 43% May 
Buckeye Union Oil pfd_..1| .40 40 .50 | 52,800) .25 May] 1.85 Jan | Calamba Sugar com....../...... 22% 23% 100} 22% July} 27% Feb 
Byron Jackson Co__...-- *| 38 37 38%} 5,300) 33 Apr] 86 Jan POONER oadinedn dododelsaccas 18 18 50} 17 £4xJuly; 19 Jan 
California Bank_...-_.-- 25} 137 134 137% 204; 125 Jan| 142 May {| Calif Copper............./...... 6 6 1,100 5 June}; 10% Feb 
Central Investment Co.100}_.._-.- 101 101 20; 99 July} 103% Mar | Catif Cotton Mills com_-_..}...__- 55 55 30} 53 June; 94 Jan 
Citizens Nat (new) ----- 20) 115 116 115 300) 115 July; 115 July | Calif Org Power 7% pfd-..-}_....-. 108% 109 104 June} 119% Jan 
Douglas Aircraft Inc----- *| 36 34% 38 5,900} 24% Mar| 45 May | Calif Packing Corp...-...-. 78% 8 73 Mar!) 83 July 
Emsco Derrick & Eqpt Co*| 30%| 30% 33 2,100} 30% July} 44% Feb | Caterpillar.............- 85 83% 85% 71 #=Mar| 87% May 
es Le a | ae 13% 13% 100} 10 Mar} 15% Jan | Clorox Chem Co.....-...-|....-.. 40 40% 36% May! 50% Jan 
Globe Gr & Mill Ist pfd.25| 25 25 25 40| 24% July} 25% July | Coast CoG & El list pfd...| 98%| 98 98% 98 Jan}; 99 Jan 
Golden St Milk Prod Co 25}_._..-. 55% 55% 200} 55% June} 59% July | Consolidated Chem A--.--|.....-. 33 35 26% Apr| 35 July 
Goodyr Tire & Rub pf-.100)_.__-- 98 98 40| 97% June] 101% Mar } Crocker ist Nat Bank....-/..._.. 424 430 380 Feb July 
Goodyear Textile pfd..100}_.___- 98% 99 30] 98 Feb; 102 Feb | Crown Zellerbach vtc....| 19%|] 19% 20% 18 May| 25% Jan 
Hal Roach 8% pfd_---..- 25; 18 18 18 100} 15 Jan}; 18 Mar | Douglas Air............-. 24 Mar| 44% May 
Home Service Co com ...25}_.___- 20% 20% 126; 20 June) 25 Jan | Eldorado Oil Works. 25% July| 27% July 
Inter Re-Insur Corp----1 55%! 54% 56%) 1,800) 4834 June! 65 Apr | Emporium Corp--.--.-..--- 24% May| 37% Feb 
Jantzen Knit Mills com..*|_..... 48 48 100} 42 May| 48% Jan | Fageol Motors com-.-..-.-.- 4.15 June 7 Jan 
Jens Television Corp----- >, 8 8 100 8 July; 17 Mar } Firemans Fund Ins... 104% Mar] 151 Feb 
Los Angeles Ath Club...10} 10 10 10 100; 10 July; 10 July | First N Security of O- 140 Feb} 146 Feb 
Los Angeles G & El pfd_100} 103%} 102% 103% 159} 102 May] 108 Jan | Foster & Kleiser com.-_.... 104% Mar! 13% May 
Los Angeles Invest Co...1}....-- 2.05 2.05 3,800} 2.00 June) 2.55 Jan | Gailand Merc Ldy.-.-.-.---- 5: 48% July} 55 Jan 
MacMiilan Pet Co-_-_---- 25| 37%| 37% 38% 800| 34% Feb| 43% June | Golden State Milk Prods.-_| 55%| 53% 56% 52% Mar) 60% May 
Merchants Nat Bank-~-.25)_...-_- 214 216 80) 205 Feb| 253% Jan | Gt West Pow Ser A 6% pfd/ 100%| 100% 101% 100 Mar] 102% Feb 
Mortgage Guarantee Co100/_._._- 206 206 50} 190 Feb! 208 June Preferred ............- 104% June} 107% Apr 
Nat Bank of Commerce-.25}_-_._- 42 42 210} 42 July| 49 Apr | Gen Paint CoA 28 July; 32% Jan 
Occidental Petro com_.--1 3 3 3.20; 1,700} 2.10 Jan 5% Jan | Hale Bros_..-..-...--.-.- 19 June} 24% Jan 
Pac Amer Fire Ins_-_--.-.- _ ae 63 63 200! 63 July| 63 July | Hawaiian Com! & Sug Ltd-| 54 53% 54 50% Jan| 55% Apr 
Pac Finance Corp com..25} 119%| 118 123 3,300} 67% Jan) 123 July | Hawaiian Pineapple----_-.- 68 66% 68% 59 Mar| 68% July 
Pac Finance pref ser A-.25/_.._--. 28 28 36| 27% Feb| 29% Jan | Home Fire & Marine Ins-_-|_._._. 41 41% 39% May| 46% Jan 

OE Wacnntscernene _ ae 24 24 120}; 23 Apr| 25% June | Honolulu Cons Oil.-...-.--- 393%4| 393% 39% 35% Feb| 44% May 
Pacific Gas & Elec com . .25 71%| 70 72 510} 54% Jan| 73% July | Hunt Bros Pack Acom-..--| 23 23 23 22 Mar| 23% Jan 
Pacific Lighting com -_....*/....-. 94% 96 :200} 70 Jan}; 96 July | Hutchinson Sug Plantation; 13% 13% 13% 11 Mar| 13% May 

6% preferred... .......*|...... 100 100 15; 100 July} 103 Jan | Illinois Pac Glass A..-.-.-- 31% 31% 32 30 May| 47 Feb 
Pacific Nat Bank 39 39 170; 39 July; 50 Jan | Jantzen Knit.....---.---- 49%| 47% 49% 41 May| 49% July 
Pacific Nat Co 23 29%} 19,411) 23 July} 40% Mar | Kolster Radio.-..-..----.-- 354%) 35 36 23 May| 79% Jan 
Pac Pub Serv A 26% 28%] 1,200) 23% June} 26% July Rights W I-..-.--------- -20 -20 43 20 July}; .24 July 
Pacific Western Oil Corp_*} 15%| 15% 15% 900; 16 July} 23 Jan ee United Bak A.j_....-. 30% 31 28 Feb| 35% Mar 
Pickwick Corp com--.-.- 10} 10% 9% 11%] 2,400 9% July} 12% June] B------.-.-.--------- 30%| 30 30% 25 Jan| 32% Mar 
Republic Petroleum Co.10} 3.60) 3.50 4 2,000} 3.75 June 9% Feb Leslie Salt Co. -..-.------ 31%| 28% 31% 28% July} 47% Jan 
Republic Supply Co new.*/_...-- 34% 34% 100} 34 July| 34% July | Magnavox Co.-.-.------- 4.05 4.00 4.10 3.55 June}; 13% Jan 
Richfield Oil Co com_...25| 40%] 40% 41%| 2,900) 40 Feb| 48% Jan | Magnin I com-_.-..---..--|-..--- 33 33% 31 June} 39 Jan 

Pa 25| 24%] 24 24% 1,013} 23% May| 25% Apr |} Market St Rwy prior pid.-| 28% 27 28% 26% July| 36 Feb 
Rio Grande Oil com----- 25} 26%| 26% 29 12,100} 26% July| 42% Jan } Natomas Co.-..-.--.------|--.--- 23 23% 22 May| 30 #£Apr 
San Joaquin L & P— Nor Amer Invest com-.----/...... 123. 123 113 Jan| 123% June 

7% prior pref._.---- 100} 112 112 112% 54/111 June] 116% Mar a eae 94 94 94 94 Jan| 95 Mar 

6% orior pref__..--- a 100% 101% 80} 100 Mar] 101% Apr | NoAmaOil...-..---.---- 34%| 33% 36% 20 Marj] 38 Jan 
Seaboard Nat Bank----- | ee 45% 46 30]; 42 Apr] 48 Feb 
Seabuard Nat Sec Corp.25}_-.---. 45 46 47; 42 Apr} 50 Feb | Occidental Ins Co.-...---- 27 25 27 24% July}; 30% Feb 
Securit; First N B of LA 25] 12644] 126% 127%} 1,400) 125 Mar| 142% Apr “— Filter A. ..-.....<- 35 34 35 30% May! 46 Feb 
Signal Oil & Gas Co A._-25}_..--- 36 37 300| 36 July} 48% Mar] B--.----.-------------- 32 29% 32 28 $May| 45 Feb 
So Calif Edison com_...25} 71 654% 72%) 22,600) 54% Jan| 72% Jan Pac G & Elcom......---- 7i%| 68 72% 54 Jan); 73% July 

Original preferred _-..25}-..--- 66% 71 Piiiincncbnnnntbwihie tailed as lst preferred ----.------ 26%| 26 26% 25% May] 28 Jan 

25 28% 28% 588} 28 June} 29% Jan | Pac Lighting Corpcom--.--| 96 70 Jan} 96% July 

25% 25%) 22,693) 24% June| 25 Feb 6% preferred. -.-.------- 101%} 101% 101% 99% June} 104 Feb 

% preferred - 244% 24%) 2,725) 24% June} 25 Feb | Pacific Oil_......--------|--.--- 1.05 1.05 1 May| 1.25 Jan 

So Calif Gas 6% pref... ae “38 24%| 24% 24%) 2,594) 23% July| 26 Feb | Pac Tel & Tel com--_------|...--- 198 198 160 Jan} 198 July 
So Counties Gas 6% pref 25|_-_..- 97% 97% 33| 973% June} 101% Mar a 126 126% 121 Jan| 130 Mar 
Standard Oil of Calif-_---- a 72% 72%| 1,800) 64% Feb] 61% May | Paraffine Cos Inc com----- 89%| 83% 90% 79% June} 90% July 
Tailor Mill Corp_------- *| 36 36 36 1,400} 36 July| 36 July | Pign Whistle Pref..------ 13 12% 13 12% Mar 14% Apr 
Trans-America Corp...-25}|_-_--- 135% 136%| 2,400) 125 Feb| 143. May | Pac Pub Ser A-.---------- 27%| 26% 28% 20% Jan; 28% July 
Union Oil Associates....25| 47 46% 47%) 2,500) 45 Feb| 53% Apr | Rainier Pulp & Paper-.-.-.--|...--- 30% 32 29% May! 35 Mar 
Union Oil of Calif__..-- 25; 47% 7 48\%| 5,500) 46 Feb| 54 Apr | Richfield Oil-.----------- 40 40% 42 39% Feb| 48% Jan 
Union Bank & Trust Co 100]------. 300 105} 255 Feb] 300 July Preferred ex-war - - ----- 24%| 24% 24% 23% May| 25% Apr 
Western Cont’; Uti: Inc__*}-._--- 24% 24% 100} 24% May| 24% July |; Roos Broscom--.-_-.-...----|------ 32% 32% 31 June} 34 Jan 
a ee eae 96% 97% 96% July} 100% Jan 

Bonds— S J Lt & Pow prior pfd_...| 114%| 114 114% 110% June] 118 Feb 
£o Counties Gas 44s_1968)_----- 88% 88%) 5,000) 88% July| 92 Jan 6% prior preferred ---..--|.--.-- 100% 100% 98% Mar] 102% Jan 

So Calif Gas 5s_---- Ce 97% 97%! 10,000! 97 June' 100% Jan | Schlesinger (BF) Acom-.--| 16%) 16% 16% 16% Apr} 21% Jan 

CE Ritcc06e seoctalsscone 83 83 82% June Jan 

Awe par value. s k Exch een aS Shell Union po ae. naa 26% 4 % Sine 4 ps B % Apr 

an Francisco Stoc xchange.— rd of transac- | Sherman & Clay prior pfd-|.---.- u 
Sierra Pac Elec pref..-.-.---|...-.. 93 93 90 Mar| 96 Jan 
tions at San F —— | pce pe yo July 13 to July 19, oe REE errs 142% 146 126 Mar = July 
ompiled from officia es lis Sperry Flour Co com_--_--- 86 86 686 75 June] 98% Jan 
both inclusive, comp ists: Spring Valley Water------ 87 83 87 82 Ju 92 Jan 
Friday Sales Standard Oil of Calif. ..--- 73 72% 74 64% Feb| 81% May 
Last |Week’s Range| for Range Since Jan. 1. Tidewater Assd Oilcom..-| 21 20% 21% 18 Feb| 23 ‘une 
Sale of Prices. Week. Preferred ......------- 87%| 87% 87% 85 June} 89% Jan 
Stocks— Par|Prtce.|\Low. Htgh.|Shares. Low. | High, Transcont Air Transp Inc_|.._-.-. 25 28 24 Mar!) 34 = #«=July 
Transamerica Corp -.------ 136 136 136% 125 Feb} 148 May 
American Co...--------- 125%! 125% 126%) 2,150) 124 July} 151% Mar | Union Oil Assoc--.-..-.--- 47M%| 47% 48 44% Feb) 53% Apr 
Anglo & London P Nat BK-|..---. 250% 251 125) 250 June} 269% Feb | Union Oil of Calif..------ 48 47% 48% 46 Feb| 53% Apr 
re) gg: 9% 9% 9%! 2,055 8% June| 12 Mar | Weill & Co Inc Raphael pf-|.----- 110 110 105 Jan} 110 July 
Atlas Im Diesel Eng A..--}-.--.- 59% 61 275| 44 May| 65% Jan | West Amer Finance pfd-_--|------ 3.55 4.00 3.55 July 6% Jan 
Aviation Corp of Cal_._--- 26 26 27%/| 1,100) 24% June} 31 May | West Coast Banc_-_-.------ 22%) 22% 22% 22% July} 30 Jan 
Bank of Calif N A........'.....- 368 380 125! 290 Jan' 387 July | Yellow & Checker Cab Co.|-_-.--- 42% 42% 42% July’ 53 Jan 


























week beginning on Saturday last (July 13) and ending the present Friday (July 19). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





















































Friday Sales Friday Sales 
Week Ended July 19. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Sale of Prices. Week. 

Stocks— Par.\Price.|Low. Htgh.\Shares. Low. High. Stocks (Continued) Par.|\Price.|\Low. Htgh.\Shares. Low. High. 
Indus. & Miscellaneous. amer Dept Stores Corp..*| 13%| 13 13%| 2,400} 12% June} 29 Mar 
Acetol Products com A...*}____-- 14% 15 6 May; 23 Jan lst preferred. ...-.--- 100} 85% 5 85% 170} 85 June} 114 Mar 
Acoustic Products com - ..* 5% 5 6 53,100 2% June} 19 Jan | Amer Investorscl Bcom..*| 28%| 22% 29 34,500} 21% July} 29 July 
——_ Industries ..*| 19 17% 20 4,100; 16% July}; 20 July WEEE on no = tdnoonn 12%| 10 12%; 9,600; 10 July} 12% July 

DE. chiscuneconn 5 4 5%| 3,900 3% July 5% July | Amer Laund Mach com..*|._._.. 80% 81% 50| 77 # =Mar| 96% Jan 
Aero — & MigclA..*| 50 50 51% 200; 3834 Mar! 54% June | American Mfg com-_---100) 48 46% 48 225| 37% Jan| 50 May 

Micoculiretnebeas 2, EN 16% 17%) 4,600} 13 May| 18% June | Amer Phenix Corp..-.--- 50| 59%) 59% 59% 800| 259%4 June} 60% May 
Aero Underwriters_-_-_---- *| 35%! 35% 500| 35 May| 48% Feb | Amer Pneumat Ser com.25) 13 11 13%| 5,300 2% Mar! 13% July 
Agta Ansco Corp com..--*| 35 35 35% 600} 32 Apr) 43% Jan} Amer Solv & Chemvtc..*| 33%] 33% 34%| 1,400) 25% July; 40% Mar 
Ainsworth Mfg Co ---.--- "| 51%) 49% 53%) 3,100) 39 Apr! 458% July Conv partic pref..-..- a RE 50 100} 42 June} 55% Jan 
Ala Grt Sou ord..--.---- =e 155 159% 600} 144 May! 161 Feb | American Thread pref--.*|....-- 3% «3% 800 3 Feb 3% Jan 

Preference -_------..-- eee 154% 158 530) 144 May! 167 Feb | Amsterdam Trading Co— 

Alexander Industries -- - - - * 13 13 14%} 1,700; 13 Mar| 23 Mar American shares.....--|-.---- 29% 29% 100} 29% July} 33% May 
Allied Aviation Industries Anchor Post Fence com--_*|__---- 43% 46%} 1,300) 29% Mar) 46% July 

With stk pur war...--- *| 11%| 11% 13%] 2,200) 11% July} 14% June | Anglo-Chile Nitrate Corp.*| 35}4| 34% 36%| 1,600) 83 Jap) 45% Jan 
Allison Drug Stores cl A_-*/__---- 1% 2 500 1% May 7% Jan} Anglo Norwegian Holding */..-..-.. 4% 4% 200 4% July 4% May 

Ce Meee caes~o ps OR 1 1%} 3,300 1 May] iil Mar | Angus Co $4 pref__--.--- , Paes 50% 50% 100} 50 June} 53 Apr 
Alpha Porti Cement com.*| 42%| 42%4 44% 900; 42% Mar) 54 Feb | Apex Electrical Mfig----. | CEES: 30 30 300} 30 July} 39 June 
Aluminum Co common.-..*| 415%4| 390% 415%| 2,400] 146 Jan} 415% July | Apponaug Co common-.--.*}__---- 65% 65% 100} 65 Jan| 65% July 

Ne eee 100} 104%} 104% 104% 300} 103% Jan) 108% June | Arcturus Radio Tube....*| 40 39% 41 3,400| 22% Mar!) 55% y 
Aluminum Ltd-_...------ ee 190 199% 400} 106% Apr| 199% July | Armstrong Cork com....*| 75 73 75 300} 61 Jan| 75 Apr 
Aluminum Goods Mfg -_-*| 33 29% 33%) 3,800} 28 June} 41 Feb | Art Metal Wks com-.-.-..- i eset aisteds 41 41 100} 32 June} 56% Feb 
American Arch Co...-- 100} 36%| 36% 37% 500} 35 June) 47% Jan | Associated Dye & Print..*} 13 13 13% 200} 11% June| 27% Feb 
Amer Bakeries class A-_..*| 49 47 49 700| 44% July| 50 Jan | Assoc Elee Industries— 

Amer Beverage Corp----*| 15 15 15 1,600} 13% Jan) 15% Jan Amer dep rets.....----- 10%; 10% 12 29,300 9% Apri 15% May 
Amer Brit & Cont Corp.-*| 15 15 15 1,100} 14% July} 22% Feb | Associated Laundries A-.*|-.---.-- 9 9 100} 9 July} 14% Feb 
4m Brown Boveri Elec Corp Associated Rayon com--_-.*/....-- 19 19% 400} 19 May!) 35% Jan 

Founders shares- -- ---- 19%| 19% 20 700 8% Jan| 23 June 6% preferred_..-.--- — ae 62% 64% 500| 61% July| 87% Jan 
Amer Chain com ..-...--- *| 36%| 23% 39%) 3,400| 16% Mar| 39% July | Atlantic Coast Fisheries..*|_..-.-- 57% 57% 100} 49% May! 90 Feb 
American Cigar Cocom.100} 125 121% 125 475) 119% June] 144% Mar] Atlantic Fruit & Sugar...* 1316 1316 K% 900; 766 Apr 2 Jan 
amer Colortype com... -- ov 39% 39% 100} 37 Jan| 49 Feb | Atlas Plywood__.-----.-- ee 54% 55 1,000} 53 Feb| 80% Jan 
Amer Cyanamid com A--*/------ 62 71 200; 62 July} 71 July | Atlas Portland Cement...*| 48 48 48 600| 45% May! 54% Jan 

Common class B.--.--- *| 62%) 62 67%| 46,700| 39% May| 80 Jan | Automatic Regis Mach...* 8% 8% 9 500 8 Jan} 15% Jan 

eS | MO 125 127 300° 98 Jan 127 July Conv prior partic_.-.--- * 19% 19% 20 2,300’ 19% July 29% Jan 








460 


FINANCIAL CHRONICLE 















































\Frtiday 
_— Range Since Jan. 1. 
Stocks (Continued) Par.\Price. Low, High. 
viation Corp of the Amer*| 64 32% Jan, 89% Mar 2634 Apr) 40% Feb 
Aviation (The) pone. * th 15% July} 23 May 10% Mar) 21% Jap 
Aviation Credit Corp . “ap po June} 23% F 28 June} 60 a 
Aviation Secur deood July} 49% June 
Axton-Fisher Tob com A 10}... .- 320 Apr| 43% Feb 26 «4Jan| 30 Jan 
Babcock& W Aga coiaial 117% Apr| 137 Jan 27 Jena) 39 = Mar 
Bahia Corp common. .-.-. & 6% June| 22% Jan 56 bd] Apr 
Balaban & Katz com vt 80 69% May| 88% Jan 26 May % May 
Baltimore Tube com...100} 18% 18% July}; 20 July 1% Jani 5% May 
Bastian-Blessing Co-..-. , anes 34 Marl 55 July 26% June| 30 = 4 
Conv 7% ist pref... .100)..-.-- 92% Feb| 100 May pr 
Baxter kad S oaak Oe be = tanh 4 107% June 110% Jan 
Beatrice Creamery. ----50}....-- y y 
Sean | Alrerattvtc *| 15% 16 Jan} 24 May 18% Jan| 67% May 
Benson com - moet a ro 20% rd 25% July} 38% Jan 
Bicktord’s Ine com. .-.--- % y y 
$2.50 cum conv pref...*| 33% 33% July| 34% re dep reg 600; 14% July| 20% Jan 
Bilauners common......- * 50% 45 June; 60 Ford Motor of CanclA...*| 46%] 46% 53%] 33,100] 43% June} 69% Apr 
Blaw-Knox Co._......-- *| 48% 38 4 8«=6 Apr) 445% July Diciititinondsow d *| 70 67% 72% 250| 66% Apri 172 Apr 
(FE W) Co common *| 44% 30 Apr) 56 Jap | Foremost Dairy Prod com.*|_____. 11 12 200} il Suly 15% Apr 
Blumenthal! (8) & Cocom.*} 101 80 Feb} 101 July Conv preference...-.-..- *| 20 19% 20 200i; 19% July} 23 Apr 
Bohack (H Cy Co com...*}....-.- 64% Apri 81% May | Forem Fabrics Corp..*| 25 24% 25 1,200} 24% July| 30% May 
Bowman-Bilt Hotels pf 100} - “eae? a fuer Sas -_ Forhan Co class A.....-. We emis 23 23% 400} 23 June] 33% Feb 
Brill Corp e dine w a * pr 
ee head * 10 ‘ 7 May 12% Mar Foreign shares class A..*|______ 12% 15% 700} 11 July} i9% Mar 
See Fea a vas 6s] 3054| Sos Ss, MSZ] S25 SS | Pomannmeari his com | t2sc] a0" aase| fo] SOK Mat] $68 sane 
eom 
Amer Tob Ord Zi; 30% % 20% Apri 32% Fed ee 100 pated oo 905 100 8545 Feb o14 Feb 
Amer depusit Sle... Peccses % 4% ian} 10% Freed-Eiseman Radio ---- 2 2% 2% an 
Bruce (E L) Co com...-.. *| 65 63% 65 200| 46% May! 65 July | French Line—Am shs for 
Bruck Mills Ltd... .. * 36%) 34% 36%) 2,700| 33 June] 36% July Com B stock 600 francsj___.__ 46 46 42% Jan} 59 Jan 
Budd (Edward) Mig new *| 19%] 19 21%1 2,400| 16 Junel 22% *reanman (Chas)Co ...*| 8%| 8% (9%) 9,500) 6% Mar) 12% Jan 
Budd Wheel common... .*}._-.-.- 76% 79 300} 70 June] 84% June Packing com....*| 33 31% 34 6,400} 23 Apr) 34 July 
Bulova Watch com . *| 31%] 28% 31%] 4,800! 25% July| 32% Mar | General Alloys Co--.----  EPe pee 8% 12 200 8% July} 21% Jan 
Burma Corp Amer dep rete) 4% 4 5 10,400 3% Feb 6% Jar | Gen Amer Investors new.*| 28%) 28 29%] 2,700; 25% June] 29% July 
Burroughs Add Mach new*| 64%4| 63% 65%| 7,100; 59% May| 67 May Baking com. -_... ad 7% 7% 8%] 18,000 6% May| 10% Jan 
Butler Broe 20} 29%| 28% 34 2.100 26% June| 44% May - *| 73%| 72% 75%| 8,800) 67% May! 70% Jan 
By-Products Coke new ..*/....-.-. 34% 36%) 2,500 30 June} 36% July | Gen’l Cable warrants_-.--.}.....- 28% 29 400} 17% Janj 47 Mar 
Cable Radio Tube vtc..*%| 13%} 13% 15%) 2,000! 12% June; 19% May sen Elec Co of Gt Britain 
Campbell Wyant & Cannon | trete...| 12%} 12% 13%] 13,500) 11% Jan) 20% Feb 
DOGGE ivi ncdeued 46%\ 45% 50 | 13,500 34% June] 50 July com.*} 41 40% 44%] 1,200} 30% Jan) 44% July 
Capital Adminis class ize 61 59 69%| 9,600, 37% June}; 69% Gen Indust Alcohol vtc.*| 34 333 34% 900, 32% June| 34% May 
Preferred A.........- 50] 38%| 387% 39 2,200| 36% May| 38% June | Gen Laund Mach com_..*| y20%| 20 214%} 1,900} 20 July] 27% Jan 
Carnation Mil Prod com 26; 45 44 45 400| 33% May| 48% June | Gen Printing Ink com....*/....-- 47% 47% 100} 45% June} 51 July 
Tractor .. *| 84%| 83% 86 2,100| 69 Mar) 88 May ion"! Realty & Utileom.*| 35%| 25% 36 77, 17% Apr| 26% July 
Celanese Corp of Am com *| 33%) 25% 33%) 5,200) 25% July| 57% Feb Pf with com purch war 190} 107 93% 112%| 30,500] 88 May| 112% July 
Firet preferred 1 5 80% 95 1,900} 80% July| 122 Apr Equip com. 32%] 31% 32%] 25,800] 31% July| 32% July 
90 90 700} 89% May) 100 8 A) Co wi_.._- 26%) 26% 27 1,800] 26% July| 27% July 
31 31% 300} 31 July} 50 Jan | Gilbert (A C) Co com. _..*}_____. 18 20 700} 18 Jan} 25% Jan 
os 8%| 4,200 7 June] 13 Jap ner ---*] 118%] 113 118% 700| 95 Feb} 124% Jan 
33 35 4,200| 30 June| 40% Jar | Gien Alden Coal o--*} 124 122 124%] 1,400) ‘18% June] 139 Jan 
69 74%| 14,200} 46% Jap} 94 # =Mar Underwrit Exch...*| 26%] 25 264%} 17,400] 24% June}; 27% 
107 ‘107 20| 97% Mar; 109 Jan | Goldberg (S M) Stores— 
39% 47 {700,800} 27% May| 47 July CORREIOR - sowie ewes wn *| 17%) 17% 17% 200; 17 Apr} 23 Mar 
‘ 93% 94 900} 93% July}; 99% May Trading..*| 109 104% 110%] 56,100} 93 Feb; 121% Mar 
ferred B i) 9 300 8% Jan 9% Jan | Gold Seal Elec Co new...*| 19%) 19 22\%| 17,400} 17 May| 27% May 
City Machine & Toolcom.*| 28%| 28% 29\%| 2,000} 24% Apri 34% Jan | Gorham Inc com A...... *| 36%) 35 38 1,600} 31% June} 38% July 
City Radio Stores com...*} 31%) 29 31% 400| 25 May! 31% July $3 cum pref with warr..*| 50%) 50 50%! 2,100} 50 May; 61 £=June 
City Sav Bk poomeeae -- ei ich 50 50 100} 48% July| 56% Feb Mfg common....*| 60 60 60 1 60 July; 82 Apr 
Iron pref_...*}....-- 97% 97% 100} 97% July} 97% July ~tham Knithbac Mach * 8% 7% 8%i 2,900 7% June| 19% Web 
Cleveland Tractor com. .- 28%| 27% 28%} 1,600; 27 July; 32 June | Gramophone Co Ltd new. - M, Pep raat 37% 40%} 11,200) 37% July| 41 July 
Club Alum Utensil. .-.--.- 4 eee 8 8 100 7% May!| 33% Feb ids ---*| 19%] 16% 19%] 3,700) 16% July} 22 June 
Cohn & Pg PET 39% 40 300} 39% July! 40% June | (3t Atl & Pac Tea ist pf 100 116%} 116 116% 60] 116 Jan} 117% Feb 
Colgate Palmulive Peet *|...--- 68% 69% 700} 63 May| 80% Jas Non vot com stock._..*| 395%%| 385 399% 310 2 May! 4 May 
Colombian Syndicate §£éj|--.-.-.-- %\ 5,700 % June 2 Jar treen field Tap & Die com *}______ 15 15% 300} 12 Jan} 19% Feb 
Colt’s Pat Fire Arms Mfg25| 32%j| 32% 32% 300| 30% May! 45% Jan | Great Lakes Dr & Dk_-_100} 250 50 2 10} 250 Feb} 265 Feb 
Columbia Graph sub rts.._}------ 62 65 1,100} 55 June} 72 July | Greif (L) & Broscom----- » SRR 10% 10% 100} 10% July| 17% Mar 
Columbia com *| 33%] 32% 34%) 7,600} 28 May; 38% May Pref class X_.____-- 100} 96 95 96 150} 93% Febj| 97 Jan 
Columbus Auto Parts pref *; 26 26 26 200| 25 May! 35 =Mar/| ifiasby Grunow Co com.*) 204%/| 186 206 6,500} «20 Apr] 206 July 
Consolidated Aircraft) ‘j-...-- 35 35%| 2,700} 25% Mari 44% May yround Gripper Shoe com*| 40 39% 41 1,600] 27 Jan; 483% Mar 
Consol Automatic— $3 preferred.........- *| 39 39 39%} 1,100} 32 Jan} 42% Mar 
dising vtc. * 3 2% 3%} 24,200 2% July| 17% Jan ‘uardian Fire Assurance 10) 815%) 70% 85 14,300} 57 Apr! 85 July 
$3.50 pref_........... *; 11%} 11 14%} 2,300) 11 #£xJuly| 45 Jan | Guardian Invest.........}-...-.- 8% 8% 700 8 July 9 §6July 
ee Sn? Producta. *| 40 40 44%] 3,800} 31% June| 50% Fes | Hall (C M) Lamp Co.-.-*| 24 23% 24% 600} 20% Mar| 26% Jan 
Consol Film indus com. *| 22 21% 23 2,800} 1s Jan} 27 Apr | Sali: W FP) Printing_...10] 731%] 30% 32 5,000} 26 Apr| 36 Jao 
Consol Gas Util cl A ....*| 31 30 32 2,200; 29% June; 32 July | Handley-Page Ltd— 
Consol Instrument com. *| 19 18 21%} 3,600} 18 July| 35 Mar Am dep rcts partic pref..}__--_-- 4% 5% 500) 4% June 5% June 
Consol Laundries - _.. * 16%] 16 17 5,600; 15% July} 21 Mar | Tacpiness Candy &t ci 4 ve 2% 2% n3 1,700 2 June 5% Jan 
Cons Ret Stores Inc com *| 30%] 27% 32%] 2,700} 25 May] 89% Feb in Tobacco com. .10}--..-- 20 20 100} 20 Jan| 22 Jan 
Consol Theatres Ltd v t c_*/------ 18% 18% 100} 18% June} 23% May | “Saygart Corp... -....- 65%| 63% 6734] 13.000} 46 Jan) 82% 
ContinentalDiamondFtbre*| 40 39 41%| 2,400) 25% Apri 44 July | Jaseltine Corp.-._-.--.- 55%| 54% 57%] 2,000) 41 Apr| 70% 
Coon (W B) Co common.*}_...-- 24% 24% 100} 24% July} 43% Jan Ruh’stein Incoom *| 17% 16% 18%] 7,100} 16% July| 26% Jan 
Cooper-Bessem'rCorpcom*| 41 40% 41 600} 37% June} 49% June | Holt yd & Co cl A._*]__.__- 23 23 200; 23 Apr| 24% Jan 
$3 cum pref with warr *| 4834) 48% 49 1,100} 46 June} 62% Apr Rubber..........- *| 23 23 23 100} 18 June] 27% Jan 
Copeland Products Inc— Horn (A C) Co common. -_*}-__-__-_- 22% 22% 100} 22% July} 47 Jan 
Class A with warr.___. eS 12 12 200} 11% June} 21% Feb | suyler’s of Delcom. — */._..-- 22 23 1,100; 22 July; 382 Jan 
Corroon & Reynolds com_*}...--- 31 31 200; 30 June}; 31 #£=June Prod com.*| 39 36% 40 6,800| 34% July| 49% Jan 
Preferred A_.....-_..- 100 100 100 700} 97 Apr} 102 Apr | ‘™pertai Chem Industries— : 
Courtaids Ltd Am dep Am Gep rote ord she reg £1) - - ---- 8 8%1 2,000) 8 July] t1% Feb 
Rets for ord stk reg. ..£1)|-.---- 17% 17% 100} 17% July! 25% Jan | Imp Tob of GB & Ire..--|_.-.--- 23 23%| 1,100) 22% June} 33% Jan 
Crock Wheel E] Mfg com 100] 345 345 352 140} 127% Jan] 352 July | (ndus Finance com v ie be 30 27% 30 1,800} 27 June} 58% Jan 
Crosse & Blackwell— 7% cum pref.__.....100'____-_- 77% 78 100} 76 Junej 91 Jan 
Pref with warrants__..* -..-.-.- 50% 50% 100} 45% June} 56 Feb | insur Co of North pray io 79%| 79 79% 4,300; 764% May! 90% Jap 
Crowley Milner & Cocom* 48 47 48 600} 46% July} 62% Jan | imeurance Securities 10; 28%] 28 29 8,100} 25 June} 33% Jan 
Press common .._.10 .-...-- 39 39 100} 37 June] 47% Jao | (insur shares of DelcomA*; 23 21% 23 16,600} 20 May! 26% July 
Curtis Mig common__._. |S Aeseres 31% 31% 100} 29% July 36% Jan | Internat Cigar Mach’y---_*/__--__- 115 =116 300} 102 Apr! 120 Feb 
Curtiss Aerop! Exp Corp. *|----.- 364% 37%) 1,100) 2645 Jan) 62% Fet Perfume com.-_*/_..._- 15 15% 400} 14% June} 24% Jan 
Curtiss Airports vtc....*| 11%] 11% 12 28,900; 10% May! 13% Products com. * 9 8% 9%! 1,300 7% July 14% Jan 
Sertiss Zizive ere Serv ine *| 22%| 22% 23%) 14,400| 19% Mar 20% Apr $6 erred._._-_.- 100}...--- 78 78 300} 78 July] 83% Feb 
Inter fector com -___. *} 31 29 3134} 49,400} 19% Apri 31% July 
Dfd with etk oe war 30/...... 29% 29% 500| 27% Apri 35 Ma: | (nternat Safety Razor B_*|------ 33% 35%) 1, 25 Feb; 46 Jan 
Curtiss-Wright Corp com *| 2934] 28% 3034/245,600] 275 July| 303% June | Imternationa] Shoe com__*|______ 73 74 or 74% July 
Class A....*| 37%4| 37 38% 200; 35% June} 39% June | Interstate Ho@ery Mills._*)|______ 20% 22% 20% July} 32% Mar 
Warrants _............ 10%} 10 1234] 16,300 9% June} 13 July | Investors uity com....*%| 67%| 62 68%! 13,700) 45 Mar 8% July 
Davega Inc._..__.._._.. *| 32 30% 32 800} 28% Apri 36% Ja Alr com ...*| 35 31% 35 12,000} 21 May; 41% May 
Daven Hosiery ._.... ig tee 25% 25% 100} 18% Jan| 34% Feb | Jackson Motor Shaft____*/_.___- 21 21 21 July} 50 Feb 
Da’ Stores allot ctfs}--.-.-- 14 14 100} 14 July! 57% Mar | Johnson Motor.....-.... 52 50 53 3,000} 45 June} 60 £=Mar 
Dayton Airplane Engine.*| 19%} 14 19%| 14,900} 14 July| 19% July | Jonas & Naumberg com-.* 7 6% 7 800 6% July} 20 Mar 
Deere & Co common. ..100| 635 576 635 2,010} 511 May| 642 Feb | Sarstads (Rudolph) Am shes) ---- -- 17% 18 2,000} 17% July) 24% Mar 
DeF Radio v tc *| 13%] 13% 14%] 7, 11% May| 26% Jan | Kermath Mfg common.--_*}_____- 14% 16% 7 12% May| 17% May 
De Havilland Aircraft Co Keystone % 4544} 4434 47%| 22,500) 31% Mar) 50 Jan 
Am dep rcts new reg £1-.|.----- 8% 8% 8% July] 10% May | Kelin (D Emil) Cocom_-_-_*/_____- 2444 24% 400} 23% May| 28% Jan 
Am dep rcts old ord reg£1 8% 8% 8% 8% July} 10% May | Klein (HM) & Co part pf-.20} 20%} 19% 20%] 1,200] 18 June} 24% Feb 
Detroit A Corp wi.*| 15 15 15% 15 June}; 15% June} Kileinert (J B) Rubcom..*| 40%) 40% 40% 200} 40% May| 41% May 
Dictaphone Corp new---_.|------ 53 «63% 53 July| 63% July | Knott Corp common__._*| 30 30 31% 30 May| 37 Feb 
Dixon (Jos) Crucible... 100} ---.-- 168 168 160% Jan| 173 Mar | Kolster- e _ 
Doehler Die-Casting ....*]....-.- 32 32% 27 Marl 42 Jar Amer shares. .......- 5 5%| 5,600 4 May| 123% Mar 
ame Ey pppoe 35 33 35 21 Jan| 35 July | Lackawanna RR of N J 100}----_-- 77% 77% 50| 77 =June| 77% Apr 
anne *| 36%| 34% 37% 24% Mari 45% May | Lackawanna ---@/-.----]| 39% 39% 37 May| 45% Jap 
Douglas wh Shoe pf. — ee as 0 80 80 80 June] 90 Jan | Lake Superior Corp....100) 20%; 19 20% 13 41% Jap 
a ais 73%| 73% 74% 65 Jan} 78 June | Lakey Foundry & 21 21 24 1,600} 20% 35% Jan 
Dresser (8 R) Mfg cl 4% seine a ma 40 40 40 July} 4834 Jan ; Lamson & Sessions com_25j--_-_--- 61% 62 400; 61% July| 62 July © 
Corp.* 5% 5% «C6 4 11% Jan | Land Co of Fla..._.....*/_..__- 6 7% 5% May| 138 Jan 
Durant Motors Inc... *} 11 10% 12 9 May} 19% Jan | Landover Holding cl A_.10}___._- 1 1 1 July 2 Feb 
Dus Co Inc class A v t c_. 1% 1 1% 1 July 4% Jan | Lane it Inc com... 80%} 70 82%| 5,000); 68 June} 82% July 
Ps wtgisn Mink awis 1% 2 1 June 7 Jan | Lazarus (F & R)&Cocom*;| 35 35 37 200} 32% June; 49 Mar 
Eastern SS Lines com. --__ 5}... .-- 114% 114% 102% Janj 114% July » COMm--.. 23%) 23% 24 23% July; 39 Jan 
East'n Util Invest A....*| 2634) 24 26% 24 July| 26% July | Preferred............*]...___ 34 «34 34 July) 39 Jan 
Edison Bros com..*/.....- 20 20% 20 May| 23 May | Lehigh Coal & Nav-_-_... 60] 153%| 153 156 149 Apri 172 Jan 
Pictures— Lerner Stores Corp com... 7O%| 63% 72%) 4, 44 Feb| 72% 
8% cum pf with war_100/_.--.- 40% 40% 40 July| 397% Jan | Ley (Fred T) & Colnc...*| 67%] 63 67%| 8.700} 55% June] 67% July 
Electric com...... *| 24 23% 26 21% June} 2934 June | Libby, MoNell & Libby_10/__.___ 12% 12%] 1,800] 11% May! 15 Jan 
Elee Shareholdings com .*| 59%| 55% 62% 46% July} 64 July | Libby-Owens Giass new..*| 44 44 47%{| 2,200) 44 July} 48% July 
pret Wwarr....| 146 137 ‘151 115. July] 151 = July | Libby Owens Sheet Glass 25) 175 175 188 3,900} 148 June Feb 
Elec Shovel Coal pref....*] 46%| 46% 46% 4534 June} 61 Jan | Lily-Tulip Corp. ...- | 27 23% 27 8, 18} Apr) 27 July 
=-"i0] “43| “au “ass "3. Was| “@h¢ Jas | London ‘Tin Syndicate’ oo = 
Saibnae poten hala’ s| 615 14% 17% 14% July) 34% Feb Gep recta ord reg....£1}..._-- 16% 17%) 1, 14% Apri 22% Mar 
Fajardo megecece 91 ) ie 6 79. Apr] 124% Jan | LoulsianaLand&Explor.*| 8%| 8% 9 4,1 8 July} 14% Feb 
Fandango Corp com.....%' - 2541 234 2% 2% June! 10 Mar | MacMarr Stores com....*| 42%| 39}; 42%/| 6,1 35 Apri 4834 May 
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High. Cl | wa. Stocks (Continued) Par. . | Hitgh. 
Stores eom__...- % 36 1,1 33% 38% May | Ruberoid Co..........1 200 “% June 108 Jan 
& 48 52 45% J 54 May | Russeks Fifth ve ino.--*| 3 May ts May 
Mapes Consol Mfg--..-.- bd 41% 42% 37 «J 42% July | Ryerson (Jos T) & Son...* 37% July; 46 July 
Marion Steam com * 27% 32%| 3,100) 23% Apri; 56% Jan | Safe-T-Stat Co common..* 1 Feb} 379§ Mar 
Casualty Co. .25 137% 143 75| 130 Mayff75 Jan Certificates of Gapeatt.- .| i July 35 Ave 
Bottling Co of Am * 4% 6 14, 3% JF 1 Mer | Safety Car Htg & Ltg.-1 1 Jan 220% Ja® 
Mayflower Associates Inc * 71% 75%) 3, 60 J % July | Sefeway Stores 2d ser warr. 48 June! 626 Jan 
MoCord Rad & Mfg ci B_* 20% 20% 160) 22 Apr| 31% Jan | 8t Regis Paper Co....... bd 7, 198% June 
MeLellan Stores class A -.* 51 °58 6, 42 June) 59 Jap 7% cum pref......- 100 350 107 Jan 
Mead Johnson & Co com _* 52% 54% 49 July} 69% Apr | Schiff Co common....... * 800 73 Jan 
Merch & Mfrs Sec c! A.._* 26% 32%] 4,700} 20% June] 32% July | Schietter&Zander com vtc * 480 25% May 
Merritt Chapman & Scott * 31% 33%] 3,500) 24% Apr) 86 July | Preferred _......--.... 300 46 May 
ON TD csedaanalece 97 98 300} 92% June} 100% Feb | Schulte Real Estate Co...* 1,600 39% Jan 
Mesabi Iron..........-- ® 1% 1%] 1,700 1% June 3 Jan 6c to $1 St * 1,400 June} 26 Jan 
Metal & Mining Shs Inc_.* 19 19%} 6,500} 19 June; 22%¢ June 7% pref part pd rcets_ 100) 100; 63% 89 Jan 
Metropol Chain Stores. * 70% 73 900} 70 Mar 89 Feb | Second "| Amer Inv Co 
Met 5c & 50c Sts pref_.1 67 67 100} 62 May! 83 Apr; Common.........-..-. 28 1,900} 23% 35% Jan 
Roy: -- 30 9,800} 28 June} 32% July 6% pref with warrants..| 108% 300) 104% 125 Jan 
Midiand Steel Products * 115 1,400} 90 May] 11934 July | Seeman Bros common-..- 64% 700} 63% 80 Jan 
CR i nti mak tate a 50 100} 44% Apri 66 Mar | Segal Lock & Hard - 100} 8% 14 May 
Milgrim (H) & Bros com .* 15 300} 15 Apr| 20% Feb | Seiberling Rubber com...*| 34% 300} 33 65% Jan 
Miller (1) com._._..* 52 5,100] 39 Jan| 54 July | Selected Ind com... 24% 46,900} 18% 31% Feb 
Honey Allot ctfe ist paid...... 96% 10,100} 90 June} 106 Jan 
com awe 400 Jan| 97% June preferred......-.. 63% 2,400} 62 June} 64% July 
Moek, Judson Voehringer 00 Jan| 41% Apr | Selfridge Provincial Stores 
Mig Co 200 70 3=«July , ordinary........£1 3% 700 3% 3% ,_, Feb 
Sentry Safety jnae-*| 23% 28,600 Q % May 
6% Feb | Servel Inc (new co) vto.-*| 193% 60,700} 14% 21% May 
52% Jan nD West 22 100} 22 32% Jan 
75 Jan | Sheaffer (W A) Pen...... 58% 4,100} 48 63% Jan 
Aviation com...*| 51% 28,500] 20% 63% Mar 
4844 Mar GelCorpcom vtc..*| 37% 5,700 48% Mar 
85% Apr | Silver (Isaac) & Bros com .* 206 86 Feb 
106% Mar | Simmons Boardman Pub- 
76% Feb lishing $3 pref.....-.- * 200 52% Jan 
88 May Organ common. .* 100 49% June 
6% July | Smith (A 0) Corp com.-* 80 221 July 
70 Jan | Sonatrop Tube common. .* 2,100 48% Feb 
59 75% Jan | Southern Asbestos. ..-.... * 2,200 49% Feb 
24% 34% July Corp w i.....-.-.-. 18,900 17 July 
24% 28% July | Soutwest Dairy Prod....* 600 21 Jan 
27% 29% May | Southwest Stores com_...* 100 28% Jan 
30 48% Feb | Span & Gen Corp Ltd...£1 6,000 7 Jap 
Ltkiacnckbe 100 June 5% July 
23 J 37 Jan | Spiegel May Stern pref_100 400 98% Feb 
Tk Ja: uare D Co com B....- 5,500 July} 62% July 
11% J July | Stahl-Meyer Inc com....* 1,500 Feb] 53% Jan 
61% July Brands Ine (for- 
74% July merly Fleischm-Royal) .* {908,700 June} 40% July 
2 Jan | Standard Investing com. .* 4,100 45 July 
21% Jan 50 cum conv pref... 150 July] 103 Jan 
29% Jap | 8tendard Motor Constr.190 2,400 Mar| 6% May 
39% Jap | Standard Screw....... 75 June] 174% July 
7 July | Stand Steel Propeller con® 17,200} May} 36% July 
20% Jap Steel Spring com..* 300 Feb] 85 July 
140 Feb | Starrett Corp com.-.....- * 2,600 Apri 82 July 
96 July - isthe 7,300 Mar| 22% 
Preferred 187 Feb | Stein .A) & (ocom..... * 3,500 June} 38°: 
Nelson (Herman) --5) 29 23 May | Preferred _.....-... 100 600 uly} 99% Feb 
Newberry (J J) Co--.-.-- 77 75 May | Sterchi Bros Stores com. .* 200 July} 29 Apr 
New Haven Clock com -..-_* 23 23 May | Stern Bros class A__....- * 50} Mar| 47% Feb 
New Mex & Aris Land... 7 Mar | Stinnes (Hugo) Corp-.---- 1,300 Jan} 16% Feb 
New Orl Gt Nor RR...100 26% Feb | Stone & Webster Inc. -.-- * 38,500 July] 163% July 
N Y Auction common A..* 23% Feb | Strauss (Nathan) Inc com.* 800 July} 34% May 
N Y Hamburg Corp...-.50 48 Mar | 8 com _* 7,900 July} 26 July 
N Y Investors. .....----- 40 Fed | Strom Carl Tel Mtg. * 600 Jan| 356% — 
N Y Merchandise---.-.-- * 36% Mar | Stroock (8S) & Co..-.-..-.-.- * 200) July} 61% 
Corp...-- ag 68% June | Stuts Motor Car ......* 2,900 June} 35% May 
Niles-Bem‘t-Pond com ..-- 58 Apr | Sullivan Mach Co-.-.....-. * 25 Apr] 56 July 
Noma Electric com. 22% May | Sw OP Ciicceccwse * 100 June} 195 July 
North American Aviation. * 16% Ja: | Super Maid Corp com._- 100 Mar| 65% Apr 
North American Cement.* 8% Jan | Swift & (o...... --- 600 i39% Jan 
Northam Warren Corp pf. * 41% 4645 May | Swift International ---.- 15 4,700 Mar| 37% Jan 
Northwest ° 34 % Feb | Syrac Wash Mach B com * 1,400 226 4«=6June 
Novadel-Agene common .* Fei | Taggart Corp common...* 1,800 Apr] 69% Feb 
Ohio Brass class B.-..--- * Jan | Thermoid Co com --.-..-- ° 31,600 July 
Oil Stocks — 7% cam conv pref. -..100 2,200 112% July 
Class A without warr..° Jae | Third Nat Investors com .* 12,600 57% July 
Class B without war. -.-_* Thompson Prod IncclA. * 2,800 60% Jan 
Orange Crush Co.-.--..-.-- . 54% Apr | Thompson Starrett pref. . 500 58% Jan 
Outbd Motors Corp com B* %K% Apr | fehmap Realty 2 1,400 70 
Conv pref cl A..-..--- * 18% May | Tobacco & Allied Stocks--.* 100 55% Jan 
Overseas Securities - -.--- ° 54 Tobacco Products Exports* 600 3% Jan 
Ovington Bros partic pref.* 6% Jan | road bias 500 76% Jan 
Packard Motor new..-.-.. 27% 29% May | Transamerica Corp ....-.- 15,100 143% May 
Paramount Cab Mig com _* 20 43% Jat | Transcont Air Transp....* 10,100 32% July 
Parke Davis & Co.--.-.--- s 46% 58% Feb Voting trust ctfs......- 1,400 31% July 
Parmelee Transport com-.* 24% 25% Apr | Trans-Lux Pict Screen— 
Pender (D) Grocery cl A.* 53% 65 Apr Class A common...... ° 2,700 24 Mar 
Claas Bi. ...--.---2-- ® 48 62% May | fraveiAirCo _...-..-.-. s 1,000 61 Jan 
Penney (J C) Co com-.-.-.- 124% 124% July tal Corp bd 13,800 37% July 
A 98 102% Fe: 6% cum pref with warl00 3,200 Apr] 107% 
26 26 8=July y Glass— 
92 94 Jap 4m rots for ord ah rm 800 33% Feb 
60% 64 June | Trunz Pork Stores ---.--- 200 60% Jan 
20% 29% May | Tubise Artificial Silk cl B * 1,040 June} 595 Jan 
110 114 Jan | Tungsol Lamp Works new. 500 49% July 
26% 32 May $3 cum conv pref...--- * 42% June 50% July 
226% 81% May | Union Amer Investment * 2,000] 61% May i/2% Feb 
1% 4% June | Union Tobaceoce’)... * 1,000) 5% July Jan 
10% 10% July | U Carbon pref_..-.1 300] 92 Jan 102% Mar 
Onited Chemicals $3 pref* 1,000} 34% June, 61% Feb 
15% 19 Jan Dry oom... 1,200} 15% May; 20% Apr 
25% 26 Feb | United Milk Prod com... 600 8% July 21 Jan 
38% Jan 7% cum pref...---- 100 100} 70 Apr; 780 Jan 
48 52 Jan Dp Piece Dye Wks....-- ° 1,700} 29 July| 63 Mar 
22% 22% July 6% preferred _ .-..- 100 200} 98 July; 106% Feb 
Profit Shar com..* 300 5 11 Mar 
28% 31% July | United Stores Corp com .* 1,400} 20% July| 28% June 
166% Feb Non-cum conv class A..* 2,400] 44% July| 54% June 
Jap $6 cum conv pref.....- s 1,000} 78% July; 91% June 
Apr | U 8 Asbestos com-_--.--.- * 100} 45 Apr}; 51% Jan 
July | U 8 Dairy Prod class A...* 200} 48% Jan) 53% 
Feb | U 8 Finishing com-_-.-.-- 100) 10,800} 90 Jan| 157 July 
July Preferred ._...-.---- 100 150} 90 Mar| 95% July 
Feb | 0 8 Fol) class B_......-.. s 6,700] 64% May| 74% 
July | 08 Freight.__.....-...- ® ,000} 81 May] 100% Feb 
July | U0 8 Gypsum common. ..20 6, 56 ar| 77% 
Jan | UO 8S Lines com..-----...- 5,200} 17% Apr) !8% July 
75 Apr | U 8 Radiator com....... ° 200] 43% Jan) 62% Jan 
400 July Common v t ¢.....--- ad 100} 47 Apri 56% Mar 
300 Jan | OU § Rubber Reciaiming..* 400} 16 Jan} 31 Mar 
100 July | Universal Aviation...... s 400 13 July} 27% Mar 
30 Jan Ctfs of Geposit.......-- 800 July} 22 May 
6,400 Jan | Universal Pictures......- * 100 Mar| 29 
16300 july | Demy rw 87.700 june] 37% July 
5, July | U & Ind Corp bake ’ une 
9,500 July | Preferred..........-..- 11,300 June} 38% June 
4,400 July | Vanadium Alloy Steel_...* 200 June| 83% June 
100 Jan | Yan Camp Pack com..... 2,200 June} 38% Feb 
1,900 May % preferred. ....-.-.- 800} 21446 May| 38 Feb 
Reliance 12,700 July | Viex Financial Corp....10 12,100} 10% June} 18 Jame 
Repetti Inc...........-- 5 1,600 Apr | Vogt Mig Corp......-...- 1,700 Jan} 35 Feb 
Republic Brass warrants -- 100 May | Wait & Bond Class B..... 26% Jan 
Metals common * 900 Feb | Walgreen Co common.... 7 71% Mat| 97% July 
5h dann nepib dle ° War Warrants....--..--.-- 1 7i = July 
eee — July Se 13 23 
Roosevelt Fisid Ine....-- S Mar ‘ateon (John Warren)Co * 2 2% July; 14% Jan 
Ress Stores Inc..------- ? Jan | Wi Pump common... Apr| 32 = 
Royal Typewriter new ---- July June’ 53 
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Week's Range ‘or 
of Prices Wer. 
Shares. 


Range Since Jan. 1. 
Low. High. 





Public Utilittes (Concd.) 
Par. 


Week's Range 


of Prices. 
. |Low. High. 


Range Since Jan. 1. 








Amer Investors Inc...-..-- 
Associated G & E deb rts. - 


eee 


Amer States Pub Sery ci 

Amer Superpower 
Com. B new....... ae 
First preferred ......-.. 


meee eee een eee 


ey a or 
ewe ene wenn 


Preferred 
Elec Pow & Lt 2nd pf A..* 
Option warrants......-. 
Empire Gas & F 7% pf_100 
Empire Pow Corp part stk* 


Internat Superpower ----. * 


Commun Am dep rets.. 
Marcon! Wirel T of Can..1 
Marconi Wireless Tel Lona. 

Class B 


ee wee ee eee eeeee 


1st preferred .......... 


Monongahela West Penn 
Pub Serv 7% pref. ...25 
Municipal Service... .... 
Nat Elec Pow class A.... 
Nua: Power & Lt pref 
Nat Pub Serv com class A* 
Common class B....-- * 
Nev-Calif Electric com _100 
New Engl Pow Assn com -_* 
New Engl Tel & Tel_._100 
WY Pow & Lt $6 pref____* 
N Y¥ Telep 64% Dref_..100 
Niag Hudson Pr com w i_10 
Class A opt warr w i...-. 
Ciass B opt warr w i_._- 
Nor Amer Util Sec com..* 
ist preferred.......... * 
Northeast Power com....* 
Nor States P Corp com _100 
Oklahoma Gas & EI pref--- 
Penn-Ohio Ed com...... 
ie prior Droferred.-i01 
preferred 
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56% Apri 78% May 
50% Apr| 73% June 
30 June) 36% July 
46% Mar) 55% July 
June) 18 Jar 
21% May Feb 
25% July} 41% Feb 
4 July Mar 
44 June} 58 #=Mar 
11% Mar) 16% Jap 
27% May| 61% Feb 
31% Jani 4 Jap 
1% July 2% July 
5% July] 10 July 
56% June| 13% Apr 
1% June 4 July 
5% July| 1014 July 
7% Apri 17% Jan 
30% July} 34% July 
19 May| 49% Feb 
6 June 8, July 
17% July| 18% June 
4% July {>| July 
% June 1% July 


1% May 31556 July 
% June 2% May 
4% May 8% May 
1% July 2% July 


44% Apr} 110 July 
74 May| 79 Apr 
42- June} 46 July 


36% Mar| 71% June 
23% Mar; 50 — 


8% June| 18% Jan 


48% Apr| 91 July 
107 June | 113 Mar 


19% Mar| 31 July 
7% Febj| 12% July 


17% July} 22% Jan 

June} 21% July 
12% Mar| 20 May 
158% May! 308% July 
119% June} 130 July 
97 Apri} 116 July 
38 Marj 102 June 
91 July} 91 July 
104 June} 110% Jan 
23% Mar| 76% July 


24% May| 25% July 
2056 July} 3334 Mar 











Pacific Gas & Ei ist pref.25 
Pa Gas & Electric class A.* 
Penn-Ohio Pow $6 pref_.* 
Penn Water & Power....* 
Peoples Light & Pow cl A -. 
Portiand Elec Power -._100 
Power Corp of Can com..* 
Puget Sd P&L 6% pref_100 
Railway & Light Secur-.--- 


Rochester Centrai 
Rockland Light & Power... 
Sierra Pacific Elec com _100 
i 100 
Southeast Pow & Lt com .* 
Warr’te to pur com stk. 
Participating pref....-. * 
Sou Calif Edison pref A. a 
Preferred B .......-- 
5% % preferred 622-738 
Sou Cities Util class A....* 
Sou Colo Power cl A....25 
Sou’ west Bell Tel pref_.100 


t 
So’west Pr & Lt 7% pf_100 
Mandard Pow & Lt__--- 25 
Pre! 


eee ee ee 


coi 
United Gas Improvem’t_50 
United Lt & Pow com A..* 
Common class B.....-- 


Util Pow & Lt com.._-.-- * 
Class B v t c new....-.-- 
Utility Shares com_.__-_- * 


Western Power pref. ...100 


Former Standard Oil 
Subsidiaries. Par 
anglo-Amer Ol! (vot sh) _ £1 
Vot stock ctfs of dep-_--- 
Non-voting yt £1 
Borne, Scrymser & Co _ 

6uckey~ Pipe Line- - 

sontinenta’ O Oliv te(ME) 10 
Cumberland Pipe Line- a 


at iterdroh weal io 


| ey -50 


pe 1 
Southwest Pa Pipe Line 100 
Standard Oil (Indiana) . 25 


Other Oil Stocks— 
amer Contr Oil Fields_._1 
Maracaibo 


Amer Co....-. 
Argo Ol] Corp......... 10 
Arkans Nat Gas Corp com*® 
Preferred. .......... 10 
SE ee 
Atlantic Lobos Oil com_..* 
Jarib — new com. 
(Ge on no nnncisnmes 
Consol Mopelisy Oil... J. i 
Cosden Oil Co.........- ad 
a 
Creole Syndicate. _...._. s 





Mountain Prod Corp_..10 
Nat Fuel Gas new_._..._ bd 
New Bradford Oil__..._- 5 
N Y Petrol Royaity_..._. 
Nor Cent Texas Oil Co__.* 


Pacific Western Oli_...._ ad 
Panden O1 iCorp........ ad 
Panetpec Oi) of Venesuela ~ 
Paragon Ref B yt c__.2_- 

Petroleum (Amer) -_...... be 
Plymouth Oli_............ 
Red RR * 
Reiter Foster Ol! Corp...* 
Richfield Oil pref......- 25 
Root Refining Co pref. ~~ - 


Ryan Consol Petrol_-__..- * 
Salt Creek Consol Ol1_..10 
Salt Creek Producers. -..10 
Savoy Oil Corp......... 5 
Southland Royalty Co.... 
Superior Oil Corp cory 
Texon Oi] & Land new w 
Transcont{Oil 7% pref_ 100 
Venesuela Petroleum - . _. & 
White Star Refining_-_.-._ 
Woodley Petroleum ...._- 
“YY” Ol. & Gas Co...... 25 


Mining Stocks— 
Arizona Globe Copper...1 
Bunker Hill & Sullivan..10 
Carnegie Metals.-_..... 10 
Sometock Tun & Dr’ge_100 

Yonsol. Copper Mines..35 
Cons Min & Smelt Can_.25 





25% 26% 
23% 


93 
101 106% 
50% 52% 
50 51 
108 115 
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High. 
28% Jan 
24% Jan 
99% Feb 
113% June 
58% Feb 
51 July 
122% Feb 
101% Apr 
94 July 
49 Jan 
360s July 
65 June 
93% Jan 
138 June 
89 July 
100 May 

Jan 
26% Jan 
264% Jan 
48 Mar 
28% July 
123% Mar 
17% July 
111% Jan 
108% July 
105% Feb 
99% July 
79% Jan 
45 July 

4% Feb 
23% Mar 
39 Jan 
299% July 
56% July 
90 «July 
117% July 
106% May 
43 July 
21 Feb 
3320S s July 
47 July 

July 
108% Feb 
18% Feb 

8 Feb 
17 Feb 
46%% Feb 
74% Jan 
75% Feb 
70% Jan 
126% July 

% 

30% July 
n106 
28% July 
27% July 
15% 
75% June 
44% Feb 
50 Feb 
60% Apr 
22% Apr 
70 Jan 
63 Mar 
22% Jan 
454% Jan 
50% May 
29 May 
124% Mar 
13334 Mar 
720 4 «=6Jan 

8% Jap 

4% Apr 
17% July 
17% July 

2% Jan 

4% May 
16 Jap 
11% Feb 
92% July 
80 June 
11% Jan 

2% Apr 

Jan 

11 June 
202% July 
74% Jan 
Jan 

2% May 
Apr 

3% Jan 

6% Mar 
38% May 
87 June 
40 July 

1% Jan 
3844 Jan 
42 

1% Jan 
22% Feb 
36% July 

5 Jan 
24% Mar 
11% July 
24 £=Mar 

3% Mar 
10% Jan 
254% May 
34% Feb 
30 Jan 
16 Mar 

8% Fd 
25% Apr 
29 Aor 
11 Jan 

5% Jan 
25% Jan 

2% June 
24 =Mar 
25% July 
23 Jan 
145 July 

6% Jan 
72% July 

9% Mar 

5% Jan 
47c Jan 

5 Mar 
21% June 

2% Jan 
18 Mar 
510 Mar 
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Mining Stocks 
(Concluded) Pear. 





ry 


Bonds (Continued)— |Price. 





Consol Nev & Utah.....- 3 
Cresson Consol G M & M.1 
Esperanza_ 


Premier Gold Mining---- 
Red Warrior Mining... 1 
Roan Antelope C Min Ltd. 
8t Anthony Gold Min_...1 
Shattuck Denn Mining...* 
Sou Amer Gold & Plat....1 
Teck Hi 1 





Bonds— 
Abitibi P & P 5s A....1953 
Alabama Power a. 
lst & ref S6......-- 
Allied 


mture 
Aluminum Co s f deb 5s '52 
Aluminum Ltd 68....1948 
Amer Aggregates 6s. _.1943 


Con deb 4348 wi war 1948 
Without warrants.-.--. 
Assoc’d Sim Hard 6s °33 
Assoc Telep Util 534s.1944 
Atlas Plywood 5s..1943 


Canadian Nat Rys 78.1935 
Canadian Pacific 5s_-_ 1944 
Capital Admin 6s A..1953 
Carolina Pr & Lt 66..1956 
Cent States Elec 5s_..194# 
Cent States P & Lt 5 %s'53 
Chic Pneum Tool 5s ‘42 
Chic Rys 5s ctf dep._1927 
Childs Co deb 58....-. 1945 

Cigar Stores Realty— 
5s series A..-.--. 194¢ 
Cincinnati St Ry 5%4s_1952 
1966 


Cities Service Gas 5 4s 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 6458-1952 
Columbia River Long Bdge 
a.) ee 1953 
Comander Larabee 6s °41 


5 
Com ’wealth Edison 4 }48’57 
Consol G E L & P Balt— 


Continental! O11 5448. . 1937 
Cuba Co 6% notes_.-..1929 
Cuban Telephone 7 %s 1941 
Comey Pack deb 54» = 
Denv & Salt L Ry 6s- 1960 
— potion | Gas 5s B. oo 
Detroit Int Bdge 6 148.1952 

25year s f deb 7s_...1952 
Dixie Gulf Gas 6}s..1937 


E! Paso Nat Gas 6348 A °43 

Deb 6 %s.-.--Dec 1 1938 
Empire Oi' & Refg 54s ‘42 
Ercole Mare! Elec Mig 

6s with warrants- 1953 
EuropMtg&Inv7sserC 1967 
Fabrics Finishing 6s-_ 1939 
Fairbanks Morse Co 581942 
Federal Sugar 6s----- 1933 
Federal 


a. SGee Mills 5s_ 1948 
Firestone T&R Cal 58. 1942 
First Bohemian Gl Wks— 
30-yr 7s with warr__1957 
Fisk Rubber 5 4s.-...1931 
Florida Power & Lt 56.1954 
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Garlock Packing deb 6s '39} 11144 
Gatineau Power emt Sent 
Min 68.1934) 89% 
Without warrants......] 83% 
Gen Indus Alcohol 6 s '44/ 103% 
Gen Laund Mach 6s 1937} 86% 
Gen Pub Ser conv 5%s 1939] 104 
General Rayon 6s A..1948; 80 
Gen Theatres Eq 6s..1944) 99% 
aan Vending 
68 with by Aug 15 — 50 
Georgia & Fla RR 6s_.1946] 60 
Georgia Power ref 56..1967| 9614 
Grand Trunk Ry 6 4s. 1936}--.---.- 
Guantanamo & W Ry 5s’58| 75 
Gulf Oll of Pa 5s.._.. 1937} 98% 
fund deb 





58.1947] 99% 
Gulf States Uti 56....1956} 94 
Hamburg Elec 7s_---.- ROG ccdwe 


Hamburg El & ind 5448°38} 83 

Hanover Cred Inst 68.1931} 96% 

darpen Mining 6s_...1949 
With warrants 
ood 


7s8.....1936 
10-yr conv ra. =ree ae aici os 
douston Guif Gas 0760 





6e 
Hung-Italian Bank 7 rh 63; 87 
Ill. Power&Lt 595 mnt tails a 
54s series B 


indep O11 & Gas deb 6a 1939 108% 
ind'polis P & L 5sserA'57} 98% 
{nt Pow Secur 7s ser E 1957} 9534 
internat Securities 66.1947) 85 
Interstate Nat Gas 68.1936 
Without warrants....../...... 
interstate Power 5s...1957| 90 
Interstate Pow deb 68.1952} 91 
invest Co of Am 5s A.1947/| 104 
Without warrants......}....-- 
Inv Eq 5s A with w. r_1947}_-___- 
Wthout warr nts_._--- 78% 
Iowa-Neb L & P 5s__.1957}_-_--- 
{sarco Hydro-Elec 78.1952) 89 
isalian Superpower 68.1963 
Without warrants...... 77 
Italian Superpower of Del 
Deb 6s with warr_..1963} 9134 


Without warrants...... 73 
Soppers G & C deb 56.1947} 94 


Lehigh Pow Secur 6s..2026/| 103 
Libby, MeN & Libby 5s = <a 
Lone Star Gas Corp 5s 1942 


Long Island Lfg 6s. -.1945] 103 
Louisiana Pow & Lt 58 1957| 9134 


Manitoba Power 5348.1951) 9834 
Mansfield Mining & a 


Mass Gas Cos Biga.221948 102% 
MoCord Rad & Mfg 68 1943} 93 
Memphis Nat Gas 68.1943 

With warrants--._..---- 95% 
Metrop Edison 4348..1968) 9434 
Milwaukee Gas Lt 44s ’67/_-.--- 
Minn Pow & Lt 434s_.1978}____-- 
Montreal LH & P col §s8’51; 9834 
Morris & Co 7s-....1930) 100 
Munson 8 8S Lines 648 °37 

With warrants......... 115 


Narragansett Elec 68 A ‘'67| 97% 
Nat Distillers Prod 6 %s '35| 102% 
Nat Power & Lt 6s A.2026| 102% 
Nat Public Service 58.1978; 79% 
Nat Trade Journal 68.1938; 75 

Nebraska Power 6s A_2022/_.__.- 
Neisner Realty deb 6s 1948) 103% 
New EngG&ElAssn5s rete 91 


Oe eee 


5s. 

N Y & Foreign ae oe ga 
5346 A with warr_..1948| 89 
N Y P& LCorp Ist 4448'67| 9024 
Niagara Falls Pow 63.1950!-..---- 
Nippon Elec Pow 6 }48 1953/-_-_---- 
North Ind Pub Serv 58 1966) ------ 
Nor States Pow 6 4 % -1933 -..-.-- 
North Texas Utilities 7s '35}__.... 


\hio Power 5s ser B..1952| 99'4 
46 series: D...--- 1956) 89% 
Ohio River Edison 58.1951|_-_..-- 
Osgood Co 6s with warr ’38}__..-- 


Pac Gas & El Ist 448. <= ea on 
Pacific [nvest 5s_._.-1948)___..- 
Pacific Western Uilete io 95% 
Park Ave Bldg (Mayfair 
jg | eee 1940! 98 
Parmelee Transport 6s 1944/___.__ 
Penn-Ohio Edison 66 1950 
Without warrante.....-. 101 
5448 wher issued_..1959} 91% 
Penn Pow & Lt 5s__..1953)-._--- 
&e series B......-.-- i. Ses 
Peoples Lt & Pr 5s_...1979} 95 
Phila Elec Pow 6}48..1972) 104 
Poi» Rapid Trans 63.1962). --- 
Pittsburgh Coal 6s_...1949)....-- 
Pittsburgh Steel 6s. ..1948)_____- 
Poor & Co 68......-- 1939} 105% 
Potomac Edison 5s -.19656}__---- 
Potrero Sugar 7s_Nov 15’47| 70 
Power Corp of N Y 5%s8'47}_..--- 
Procter & Gamble 48)4 °47/------ 


Reliance Bronze & Steel 
Corp 15-yr deb 68_.1944) 99% 
Reliance Manage’t 5s_1954 
With warrants........- 98% 
Remington Arms 5 4s-.1930)-_.---- 
— O156%% o> SRS 


wconcce cccccccce 101% 
Cent Pow 58 63) 87% 
Rubr Gas 6 4s-.------ 19 83% 


Ryerson (Jos T) & Sons Inc 
15-yr s f deb 5s_._.1947)}..--.-- 


St Louis Coke & Gas 68 ’47|------ 
San Ans Put Public Serv 58 1958| 92% 
Sauda Falls 5s......_1955/..--..-. 
Schulte Real Estate 68 1988 
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Last |\Week’'s Range| sales Range Since Jan. 1 
Sale of Prices. for 

Bonds (Concluded) Price. |\Low. High.| Week. Low. Htgh. 

Scripps (E W) 5)}48...1943)...... 94% 9434; 8,000! 92% Jan} 95% Apr 

el Ine (new co) 5s.1948)....-.. 72% 75 67 70% July! 85% Jan 

W & P 448 '67) 91%) 91% ty 51, 90% May} 94% Apr 

Shawsheen Mills 74...1931} 94%) 94 95 8,000} 94 May| 98% Jan 

Sheridan Wyom Coal 6s '47)_.._.- 88 88 1, 88 July} 93 Jap 
Silica Gel Corp 6%s— 

With warrants. _...1932}...._- 110 =6110 2,000) 101 Jan) 112% Mar 
34 ys notes. 1932} __...- % 95 13,000; 87% a 107% Jar 
Geven-hms Tones Se... REE 28, 94% 98% Feb 

Ww warrants...... 102%4| 102 102%4/168, 100 Mar) 105% ja 
Bou Calif Edison 56...1951| 9954) 99% 100 41,000; 99 Mar; 102% Fe’ 

iieaehinioe 9934; 99% 100%) 41,000) @@ June} 102 Apr 
& vot Se......-- 1 100%| 100 100%) 3,000) 9934 June] 102% Mar 
Bou Cali! Gas Se. ...- 1 92%| 92 93 35,000} 92 Mar| %5 Mar 
isk binds oiaivam o at nicbua wea 96% 96%| 3,000} 92 Mar) 98% May 
Dairies 68. ..1930).....- 99 99 21, 96 Mar; 99% July 
So’wst Dairies 6'4s— 
warrants. .... 1938; 90 90 90 3,000} 90 July/ 101 Jan 
8’ west G & F 5a A_...1957| 92 93 93%) 11,000) 91% Apri 97% J 
So'west L & P 5s_.-.-.-. 1957; 92%} 92% 92%) 1,000) 91 July| 96% Jan 
S’west Pow & wit 106 103 +106 24,000} 99% May! 107% Jar 
Staley (A E) Mfg 6e..1942)....-- 98 98%) 30, 97% Jan) 9 Fet 
nvest 5e...1937 
ith warrants.....-.,-- 124 124 126 3,000} 124 July} 136 May 
Btand Pow & Ls 6s...1957| 97%| 97  9754| 45,000] 94% May Jan 
Stinnes ( Corp— 

7s Oct 1 30 without warr|) 93%| 93 93%| 27,000; 81 June| 94% Fe! 

7s 1946 without warr'nts| 85 83 854) 54, 83 July; 91 Fet 
Sun Maid Raisin 648.1942) 653%4| 55 57 7,000| 48 May! 79% Jan 
Sun Of] 64s...----- 100 99% 100 26,000; 99% June! 102 Jar 
Swift & Co 5 Oct 15 1932) 100 99% 100 38,000} 9854 Mar 100% Mar 
Texas Cities Gas 56.-.1 75 76% 6,000| 76 July} 89 Ma 
Texas Power & Lt 5s. . 1956 96 96%4| 25,000! 96 Mar! 99 Jai 
Thermold Co 6s w w 1934 9934 102)4| 56,000} 95 June] 105% Ma 
Ulen Co 64s..Nov 1 1936 1,000! 97 Apr} 100 Feb 
Union Amer Invest 56.1948 103% 106 57,000} 98 June] 116% Feb 
United Ei serv (Unes)7s 56 

Without warrants 90% 91) 25,000) gg Apr) 92% Jat 
United Industrial 6 4s 1941 3,000; 84 Apr) 91% Jas 
ey teceeneat | 88% 8914) 36,000) 8634 Mar) 94% Jar 

series A... 99 100%) 15,000); 98 June] 101% Jat 

Un Oil Producers 8s-_ . . 1931 75 78 8,000) 070 Apr; 79 Jan 
United ave. 108 «6108 6,000} 108 May! 110 Jan 
warrants 334|113,000| $234 May| 9314 July 

g erent Ho esr A. 1008 9144 915) 16,000} 89% July} 93% Jan 

Serial 644% notes 98 99%} 10,000} 95% July} 100% Jan 

Serial 644% notes 98% 99 | 11,000} 96% Jan] 100% Jan 

Serial 64 % notes 98 98%) 3, 96% July! 100 Jan 

Serial 644% notes 98 9844; 4,000! 95% June] 100% Jan 

Serial 644% notes 98 9834] 4,000) 96%; Jan] 100% Jan 
odnte Pee 8934 93)4/469,000} 89 June} Yi Vet 
Yatveline Of te 103% 10856 1.gee - June 1 =~ 

‘an Camp Packing , May 4 
Virginia Elec Pow 5e..19 9734 97%| 3,000) 963¢ June! 100% Jan 
Webster Mills 64s... 1933 90% 9044] 1,000) 87% Apri 96% Jan 
W. Newspaper Union 

Conv deb 6s.....-. 99 99 99%} 13,000) 99 July} 99% July 
Western Power 5}4s..1957| 168%| 157 16834|141,000) 10054 Jan} 168% July 
WwW 54s °37}..-.-- 100 102%| 8,000; 99% July} 104 Jan 

Cent Rys 561930) ....-- 9844 98%) 26,000} 96% Jan 98% Jen 

Poreign Government 

and Municipslities— 

. Mtg¢ Bk Rep ofCo 
ae 7s...-Jan 15 1947) 96 55,000} 89 June} 99 Jan 

20-yr 7s....Jan 15 1947] 90 89% 92%) 24,000) 89 June} 99 Jan 
Bank of Prussia owners! 

Ass’n 6% notes....1930)..._.. 97 97%4| 6,000) 04% May) 98 Mar 
Baden (Germany) 7s - 1951) --- --- 92% %| 6,000! 92% Mar| 98 Jan. 
Riggs Abw(Prev) 748'47| 10334}; 103% 104 13, 100 §8Apr) 104% June 

ahem aa 101% 102 6,000' 9914 Mar} 103 June 

lombia extie! 7... I 89 88 89 36,000, 85 M 
7S ae ks 66 B...195 82 82}4| 14,000 ei Gn Ma 

ates ’ 70 $=May! 87 Feb 

Danish Cons Munic 5s" 97%| 973% 97%| 2,000) 963¢ June 1015 Jan 
5a es Wi, AE 19. 90}; 904% 90%) 4,000) 90% July] 96% Jan 
af6}e....._- 1962) ....-- 82 82 4,000} 81 Jan| 86% Apr 
Frankford ( ) 6348.19563| 89%} 8944 90%{| 7,000) 8854 May! 96% Jap 
Sn ost] ss | 22% 833s] 19,000] Ss seul Se* “ame 
cna at aint en aetnibiendi @ © or @ ’ 89 Jan 

lst st tn 1944 99 00 33,000 

m ef 7a. .1944)_..._- 1 d 97% May; 102 Jan 

Lima (City) Peru 6s 1908 ae a 88 88 1,000} 88 Apr Jan 
(Prov) Argentina 

sotevides ‘Giagi Ge ipse|..°--| 98° 003s] 3.0001 Sais Dabs anes aan 

arene ’ n06 

Mtg BK of Bogota 7s.1947|__._-- 87 87 1,000 87” Apr o Feb 

le new ...........- _ Spay 87 87%4| 3,000) 87 Apr| 94 Jan 

Mtge Bank of Chile 6s 1931; 9634} 9644 97%| 31,000) 96 June 08% Feb 

6s 92 92 22,000} 92 July; 92 July 

3,000} 95 Mar; 97 Jan 

31,000} 75 Mar; 82% Jan 

5,000} 102% Marj 107% Feb 

22,000} 84 June} 93% Jan 

2,500} 89 May! 97 Fet 

31,000} 83% May! 90% Jen 

Mono ivi 7e'50| 833g} 8354 85° | 34.000] 8245 June] gost “WUE 

8 , “% June’ 

Russian Governmente— “s “— 

6350 ctfe. ......_.1919| 13 13 14 | 50,000} 12% Jap) 19 Apr 

ie ait = Smptiainye 1921} 1334; 13 1434| 27,000} 12% Feb] 19% Apr 
gancruchonac"---eao| 053] 4 tos] "Zion go ar] wat AS6 
C $..--.. ’ 99 Mar} 101 
— > er rant, Arecntis va ‘ = 
pu ext 7s_...1945)..._-- 2%; 4,000) 9134 June} 96 J 
Santiago (Chile) 7s...1949| 9934) 9734 9914| 24,000 oo” Apr} 100 — 




















* No par value. i Correction. m Listed on the Stock Exchange this week 


. where 
additional transactions will be found. n Sold under the rule. o Sold for cash 
8 Option sales. { Ex-righte and bonus. w When issued. +s Ex-dividend. «ous 
tights. z Ex-stock dividend 


“Onder the rule’ sales were made as follows. 

a Amer. Meter Co., Jan. 15 at 128; ¢ Danisb Con. Munic. 5s, 1955, Jan. 1¢ 
at 105: p Educational Pictures pref., Feb. 6 at 100. United Milk Products. Mar 
21, pref. at 81. ¢ Allied Pack. 6s, 1939, April 2 at 59. 
May 29, 200 at 65. 2 Investors Equity 4s. 1947, $7.000 at 98. 

“Cash"’ aales were made as follows: 

4 Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 

“Option” sales were made as follows: s Schutter-Jonnson Candy. class A. Mar. 

00 at 6 


vy Mayflower Associates, | 


CURRENT NOTICES. 





the head offices of the merged organizations in San Francisco and in Los 
Angeles in the following statement: ‘‘Bond and Goodwin and Tucker, Inc 
and Hunter Dulin & Co. announce their consolidation under the name 
Tucker, Hunter, Dulin & Co. for the continuance of the general in 
ment banking business heretofore conducted by each. The active interests 
in the two firms will comprise the official personnel of the new firm. It 
has long been felt that centralization of capital is no less important in the 


‘ 


Pacific Coast can best serve that territory by combining both capital and 
personnel for the underwriting of Pacific Coast enterprises while partici- 
pating in the underwriting and distribution of national and international 
issues.’ The business will be conducted through offices located in 18 cities 
on the Pacific coast. 


In the two years that the First National Bank of Louisville, Ky., has 
been operating branches throughout the city it has had three hold-ups. 
It was decided, therefore, to make all the banks as bandit-proof as their 
South Louisville branch, which has enjoyed this protection since 1921. 
The installation of these protective features, has recently been completed. 
All metal grill work has been replaced by bullet-proof glass 1% inch thick, 
all the wood-paneling of the counters has been reinforced with a backing of 
sheet steel and the space between the top of the fixtures and the ceiling has 
been covered with a heavy wire netting of close mesh which is almost as 
inpenetrable to builets as the glass itself. Tellers’ windows are covered 
with the bullet-proof glass down to the level of the counter, under the 
bottom edge being a sunken tray of metal through which all transactions 
between teller and customers take place. The arrangement makes it im- 
possible to threaten the teller with a pistol. All inside doors, moreover, are 
lined with steel and equipped not only with self-locking devices, but electric 
alarm connections as well. For offensive purposes an automatically-locking 
porthole is provided through which members of the staff may push the 
barrel of their weapons and open fire upon their attackers. 


—tLove, Bryan & Co. of St. Louis, members o the New York Stock 
Exchange and Associate members of the New York Curb Exchange an- 
nounce the opening of a New York office at 50 Broadway, for the trans- 
action of a general investment and stock exchange business. John A. 
Love will be the partner in charge of the New York office. P. Taylor 
Bryan, Jr. will remain in St. Louis. Other partners of Love, Bryan & Co. 
are William lL). Stewart, Jr., member of the New York Stock Exchange, 
Wilber I. Christopher, John J. Little and Louis W. Ochs. E. C. Taylor, 
formerly of St. Louis, is connected with the New York office in the invest- 
ment department. As of July 31st, W. Arthur Stickney, resident partner 
of Richards & Co.'s St. Louis office will be admitted to partnership in 
the firm. With Mr. Stickney’s resignation, Richards & Co. will close their 
St. Louis office. 


—Arthur A. Newfield, formerly with Ames, Emerich & Co., 
elected Vice-President in charge of sales, and member of the board 
directors of Greenebaum Sons Securities Corp., New York, and 
baum Sons Investment OCo., Chicago. In assuming his position with t 
Greenebaum organization, Mr. Newfield will take an active part in 
development of the institution's program of expansion, involving 
presentation to its clients of a wider field of investments. Since 1855, t! 
Greenebaum institution has dealt exclusively in first mortgage real estate 
' securities, having been pioneers in the field. The new investment program, 
it is stated, has as its purpose the underwriting and distribution of sound 
industrial, public utility, municipal and other issues of merit. 


eee 


S 





. Einstein. A direct private wire has been installed between the two offices. 
| —TP. Ellwood Webster, formerly Vice-President of the Celoron Company. 
subsidiary of State Fibre Co., is now associated with Cassatt & 
Co., investment bankers. Mr. Webster will continue his contact in the 
, industrial field as he is interested primarily in developing and acquiring 
new financing. 


| —Gould, Avery & Co., 39 Broadway, N. Y., consisting of Lyttleton B. 
, P. Gould, Clarence F. Avery, David Maltman, Julian R. Speyers and 
| Fred I. Eldridge, have become members of the New York Stock Exchange. 
| Mr. Avery is the floor member. 


| —George P. Kennedy, who recently resigned as President of the Lefcourt- 

Normandie National Bank, has become associated with Whitehouse & 
Co. as Manager of their branch office in the Guaranty Trust Co. building 
at Fifth Ave. and 44th St. 


—Dominion Securities Corp., Toronto, has prepared for distribution to 
investors and dealers in Canadian bonds a compact handbook dealing 
' with Canadian Government loans and giving interesting statistics on 
Canadian trade, agriculture, mining, manufacturing and other industries. 

—The firm of H. W. Jennys & Co. has been formed to succeed to the 
business of I arkin & Jennys which has been dissolved. S. P. Larkin will 
make his headquarters at the offices of the new firm. 


—Newburger, Henderson & Loeb, 100 Broadway, New York City, have 
issued a comprehensive tabular analysis of 56 bonds and preferred stocks, 
having conversion or warrant privileges. 

—Ardis, Warwick & Co., members New York Stock Exchange, announce 
the opening of a Newark office at 789 Broad Street, corner Market. Her- 
man Blumenberg will be Manager. 

—Chas. W. Scranton & Co., members of New York Stock Exchange, 
announce the removal of their offices to their new building, 209 Church St., 
New Haven, Conn. 

—Schatzkin & Co., member New York Stock Exchange, announce the 
opening of a new branch office in the Lefcourt National Building at 521 
Fifth Avenue. 

—E. A. Pierce & Co. announce the removal of their Houston, Texas, 
office to the New Gulf Building, located at the corner of Main Street and 
Rusk Avenue. 
| Milliken & Pell, 9 Clinton St., Newark, N. J., have issued a circular 
' on Newark and Newark Securities featuring the Federal Trust Co. of 
Newark. 
| —Manowitch Brothers, members New York Stock Exchange, 50 Broad- 
| way, New York, have prepared a circular on The Great Northern Railway 
Co. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where martes f 
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Standard Investing Corp 
544% preferred 





Vacuum Ol).........-.-28 


Investment Trust Stecks 
and Bonds 
Connelisy W A&Oi 
< St L & Int Wat 56 °43.3& 


& 
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ist M 6s 1042 “a Jas 


Amer Brit & Cont com... .- 


s8ss 


Se 1954 
Mid States WW 65°36 M&N 
4onm Coo W ist 6e°56A 34D 
Mopm Val Wt 5s ‘50.343 
Munete WW 6e Oct2’39 AOl 
3t Joseph Water 68 1941A40 
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Amer Common Stks Corp.- 
Am & For Sh Corp unlts--- - 
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Childs Compary pref_..100 
Gercules Powder * 
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55 
Ter H W W 6s 49 A_.J&D 
ist M 5s 1956 ser B_ .F4&D 
Wichita Wat let Ge °49_M48 
ist M 62 1056cerB F&A 
Chain Store Stocks 
Berland Stores units new Amer Internat Bono & Sh-. 
Bohack (H C) Inc com. ..-* Amer Ry Tr Shares 
7% ist preferred._...100) 98 Amer & 
Butler (James) com ..... --- Astor Financial claw A - - 
Preterred..........-.100 B 


SSeesses 


Dodge Corp 
Singer Manufactoring - _. 100 
@inzer Mfg 144.___._.--£1 


3 $8 


Rubber Stocks ( 
Aetna Rubber common... -% 


nhc eae Preterre4 
Faultiess Rubber 
Firestone Tire & Rub com.10 


Atlantic & Pae com 
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Preferred 
Effron Stores Corp w i 
Epicure Food Stores 
fao Farmer Candy 8b pref ‘ 
Fec Bak Shops, com. ..._.f 
Pret 7% with warr_.. .100 
Feltman & Curme Shoe 
Stores A 7 100 


A7T% 
Fishman (H M) Stores com . 
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Ot Atl & Pac Tea vot com + 
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Atl & Pac Intl] Corp unite 8% preterred be 


Bankers Finaneila) Truss 
Bankers [nvestm't Am com 
Bankers See Tr of Am com 
Bankinstocks Holding Corp 


a Cop eE Se 4 
Bankstocks Corp of Md ci A 
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British Type tnvestors_- 














7% ogretorred 
General Tire & Rub com - 25 
Preferred 100 
Goody’r T & R of Can 07.109 
Rubber t 





*Pershare. t Noparvalue. > Basis. ¢ Purchaser also pays accrued dividend. & Last sale. 2 Nominal. zEx-dividend. y Ex-rights. 1Canadian quotation. 
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Latest Gross Earnings by Weeks.—JIn the table which 
follows we sum up separately the earnings for the second 
week of July. The table covers three roads and shows 
8.64% increase over the same week last year. 











Second Week of July. 1929. 1928. Increase. | Decrease 
Canadian Pacific....-.........-- $4,158,000] $3,845,000) $313,000) ---.-.-. 
Minneapolis & St. Louis.........- 292,012 258,949 Se. eabenm 
St. Louis Southwestern.........-.- 432,400 390,226 Sat” beds 

DORE BON aa es cncccoscscanse $4,882,412) $4,494,175| $388,237; --...-- 
BENS TERTRNED (B.BOT) bi cccdsccsttal — cnvdadl -) scone 4s eee 














In the table which follows we complete our summary of 
the earnings for the first week of July: 























First Week of July. 1929. 1928. Increase. | Decrease. 
Previously ee (5 roads) .....- $10, 005, 322| $9,743,990} $261,332} - ..--- 
Georgia & Florida..............-- 26,750 i  wopman $7,650 
Mobile & Ohio eae WON wenn oaks mela 301,046 289,493 RE, anduimdnebsah 
DE EE bb a eansacctdnccdnnus 3,450,394) 3,393,336 DI: . esaane 

AE Oe PONE 6 5 ov cb cbbwcenunen $13,783,512|$13,461,219| $329,943 $7,650 
PE TEP co citanandens!.) chnuget -°° adnan ee... ne tems 





In the following table we show the weekly earnings for 
a number of weeks past: 











Zuvestment and Railroad intelligence. 





Central Vermont Railway Co. 
——Month of June—— —Jan ae to June 30— 
1928. 1929 1928. 


1929. 
































Current Previous Increase or Per 
Week. Year. Year. ease. Cent. 
$ $ £ 

lest week Mar. (11 roads)......-. 13,838,516 | 13,385,303 + 453,213 3.38 
2d week Mar. (11 roads)....... 14,087,158 | 13,715,106 + 372,052 2.70 
3d week Mar. (11 roads)......- -485,650 | 13,818,627 + 667,02 4.82 
4th week Mar. ( 9 roads)....... 19,580,198 | 20,378,281 —798,083 3.93 
lst week Apr. ( 9 roads)......- 14,258,006 | 13,394,590 + 863,416 6.45 
2d week Apr. ( 8 roads)......- 13,704,380 | 12,849,259 +855,121 6.65 
3d week Apr. ( 7 roads)......- 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week Apr. ( 8 roads)......- 20,100,633 | 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)......-. 14,083,977 | 13,198,800 + 885,177 6.71 
2d week May ( 8 roads).....-.- 14,025,691 | 13,800,007 225, 1.64 
3d week May ( 8 roads)......- 13,987,172 | 14,015,235 —28,063 0.20 
4th week May ( 8 roads).-....-- 19,926,465 | 20,132,939 —206,474 1.03 
Ist week June ( 8 roads)......- 16,362,466 | 16,187,145 + 175,321 1.07 
week June ( 8 roads).....-.. 14,179,746 | 13,805,018 + 374,728 2.70 

3d week June ( 8 roads)... ... 15,414,954 | 13,974, 440. 66 | 10.30 
4th week,June ( 7 roads)...._.- 20,931,896 | 18, ‘619. 998 | +2.311,898 | 12.41 
Ist week July ( 8 roads)_.....- 13,783,513 | 13,461,219 +322,293 2.39 
2d week July ( 3 roads)_-_..__. 4,882,412 4.494.175 + 388,237 8.64 








3 
Railway operating reven' 819,560 823,034 4,319,489 4,328,371 
Ry. ope. = + = dep'n mn). 5 632,951 639,556 3,260,930 3,611,547 
Ry. oper. depreciation) 20,905 19,080 125,167 112,824 
Total ry. P -- 653,857 658,636 3,386,097 3,724,372 
nace Paes: spate. Tents | SSE SNe SHES eg ae 
Railway tax accruals_---.-_-- 13,937 19,556 94,637 115,464 
Uncollectible ry. revenues--- 15 24 82 824 
Total taxes & uncol.ry.revs. 13,953 19,580 94,819 116,288 
Railway operat income... 151,749 144,817 838,571 487.709 
Hive of height tare Gr. bal 6,140 43,271 
eo cars r. ‘ es > ominee ee. eee 
Rent from locomotives. ----- 8,427 1,384 47 466 6,278 
Rent from pass. train cars--- 6,659 6,407 49,453 ,863 
Rent from work equipment. - 157 416 916 1,222 
Joint facility rent income -_--- 1,020 1,354 6,763 8,488 
Income from lease of road --- 1,402 1,402 417 8,417 
pieodeeneous rent income. -- is 7 “one 1 4i8 
non-o ac ; 
} ncome from funded securs 250 250 1,500 1,500 
nties and accounts... wo 2,649 756 8,463 4,838 
Miscellaneous income ------ 170 156 407 393 
Total non-oper. income-.- 26,996 12,865 168,680 78,156 
Gross income. .....--..-- 178,745 157,683 1,007,251 565,866 
Deductions em Gross Income— 
Hire of freight cars—Dr. bal. --.---- it aoe 70,597 
Rent for locomotives---_-.-.-- 7,155 6,3 44,144 848 
Rent for pass. train cars--.-- 9,855 9,631 66,699 62,165 
Rent for work equipment--- 8,492 89 J 385 
Joint facility rents_.....--.- 5,098 251 6,8 1,81 
Rent for leased roads------- 18,046 18,046 108,276 108,276 
Miscellaneous rents --~---.-- 1 ,296 o ,71l 
Interest on funded debt ----- 17,802 107 ,227 104,362 630,389 
Interest on unfunded debt - -- 28) 7 19,659 87 
Amort. of disc. on fund. debt 1,281 2,282 7,129 7,708 
Miscellaneous income charges 17 625 287 3,479 
Total deduc. fr. gross inc- 74,030 164,908 370,992 936,466 
TiRS TOOUENE. concn nne cc au 104,715 —7 22! 636,259 —870,600 
pare 54 oper. exp. to —, 79.78 80.03 78.39 86.05 
‘ . @xp. an 
Tenis to reveeues....--- 81.48 82.40 80.68 88.71 
Miles of road operated_..--.. 413 433 413 433 


Electric Railway and Other Public{Utility Earnings.’ 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 











Arkansas Power & Light Co. 


(Electric Power & Light Corporation Subsidiary) 

















——Month of May——— 12 Mos. End. May 31 
—- a 1929.  B 

Gross earnings from oper.... 592,374 524,683 7,580,841 6,656,911 
Oper. expenses and taxes._... 316,728 289.580 3,953,962 3,497,729 
Net earnings from oper... 275,646 235,103 3,626,879 3,159,182 
Other income. ............- 22,029 28,958 7 805 232,891 
po 297 675 264,061 3,854,684 3,392,073 
Interest on bonds.-..--.---- 109, ‘A 96,684 1,249,387 1,089,129 
Other interest & deductions. 9,520 12,610 153,193 109,513 
EGOS | 178,971 154,767 2,452,104 2,193,431 
Dividends on preferred stock........------------ 685,295 672,507 
Balance- - ~~ ---.-~.-----...---..----~----------1,766,809 1,520,924 





Atlantic City Electric Co. 
American Gas & Electric Company Subsidiary. 



































Gross Earnings. Length of Riad. 
Month. 
Inc. (+) or 
1928. 1927. Dec. (-—). 1928. 1927. 
$ & 3 M Miles. 
456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
455,681,258 | 468,532,117 | —12,850,859 | 239,584 | 238,731 
504,233,099 | 530,643,758 | —26,410,659 | 239,649 | 238,7. 
473,428,231 | 497,865,380 | —24,437,149 | 239,852 ° 
509,746,395 | 518,569,718 —8,823,323 | 240,120 | 239,079 
501,576,771 | 516,448,211 | —14,871,440 | 240,302 9 066 
-| 512,145,231 -811,786 3,333,445 | 240,433 -906 
:908,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
554,440,941 421, ,980,689 | 240,693 | 239,205 
616,710,737 | 579,954,887 | +36,755,850 | 240,661 | 239,602 
530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
hs mietahabll 484, ry 952 | 458,660,736 | +26,188,216 | 237,234 ,094 
192 1928. 929. 1928. 
January.......- 486, 201; 495 457,347,810 | +28,853,685 | 240,833 | 240,417 
February. .....- 474,780,516 | 456,487,931 | +18,292,585 ul 242,668 
March .....-.-- 516,134,027 505,249,550 | +10,884,477 | 241,185 | 240,427 
SE icitht ead inne: 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
I i ne na 536,723,030 | 510.543.213 | +26.120.817 | 241,280 | 240,798 
Net Earnings. Inc. (+) or Dee. (—). 
Month. 
1928. 1927. Amount. Per Cent 
$ $ $ 
93,990,640 99,549,436 —5,558,796 —5,58 
108,120,729 107,579,051 + 541,678 +0.50 
131,840,275 135,874,542 —4,034,267 —2.96 
110,907,453 113,818,315 —2,910,862 —2.56 
128,780,393 126,940,076 + 840,317 +0.66 
127,284,367 129,111,754 —1,827,387 —1.41 
137,412,487 125,700,631 + 11,711,856 +9.32 
173,922,684 164,087,125 +9,835,559 +5.99 
180,359,111 178,647,780 +1,171,331 0.96 
October... ......-- 216,522,015 181,084,281 +35,437,734 + 19.56 
November. ......- 157,140,516 127,243,825 + 29,896,691 +23.49 
December... ...-- 133, 743. .748 87, oo ,700 + 46,192,048 +52.74 
January ......-..- 117,730,186 on Bi. 973 + 23,578,213 +25.04 
February ........- 126,368,848 108,987,455 + 17,381,393 +15.95 
EG a's wean wi 139,639,086 132, 122.686 +7,516,400 +5.68 
ie ae 136,821,660 110,884,575 + 25,937,085 + 23.39 
Mitt nnimec an nice 146,798,792 129,017,791 + 17,754,001 +12.09 























— Month of —— 12 Mos. End. May 31. 
a = 3 il uit 

Gross earnings from operation 517,262 452,708 6,396,346 5,879,372 
Oper. expenses & taxes____-- 355,109 297,931 4,117,492 4,045,710 
Net earns. from operation. 162,153 154,777 2,278,854 1,833,662 
pe OS ks aCe ae 12,123 2,811 53,038 1,404 
TOAIROREED. 5 cnctna~nnn 174,276 157,588 2,331,892 1,835,066 
Interest on bonds - - - - - 48 ,233 48,233 578,800 531,616 
Other int. and deductions _ _ - 30,394 D 334,910 254,714 
NSE EER A Beg 95,649 86,851 1,418,182 1,048,736 
Dividends Gi PIITUGE BIG oo nc ac nncaccnwtonese 157,698 144,865 
a iis oso atienicapinieeece ateica aaiei saad ae 1,260,484 903 ,871 


Chicago Surface Lines. 


Month of June— 


1929. 1928. 
I en china ambos $5.18 090 £5 OO fie 








Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


(The) Kansas City Southern Railway Co. 
(Texarkana & Fort Smith Railway Co.) 








—Month of June—— —Jan. 1 to be 

1929. y 1928. 1929. es. 

Operating revenues_._..__.- 1,766,179 1,646,109 10,661,716 10,178,005 
Operating expenses_.......- 1,191,342 1,150,596 7,068,216 6,948,417 
Net revenue__.......-.-. 574,837 495.512 3,593,499 3,229,588 
, ae. es 134, :277 805,504 753,952 
Uncollectible ry. revenues_-_ 142 387 10,181 2,085 
Operating income__..._.- 440,443 371,847 2.777.813 2,473,550 














Operating expenses, renewals and taxes_____.._-_- 4,015 3,989,114 
TO DN a i pcs bce niced enn $1, 1. 899 $1,101,155 
Joint account expenses, Federal taxes, &c___-_-_-_-- 3,725 43,174 
UE Wh: SUP i dics co ciuce 2 BR hcl ks dis Ma ass sae a gcc also 210. 798 211 902 
DOO Bo iccuticnnnchneineiee on sgin cna 848,376 846,078 
Cities Serivce Co. 
——Month of — 12 Mos. End. June 30 
my — — — 
Gross earnings. ............- 3,509,289 2,705,249 38,422,711 33,187,475 
I ai: diick sistsslhNs ws tgs bed 105,586 98,461 1,202,618 1,125,104 
Net earnings...........-. 3,403,702 2,606,787 37,220,093 32,062 ait 
Int. & disct. on debentures... 623,347 376,175 5,780,815 2,778,931 
Net to stocks & reserves... 2,780,355 2,230,611 31,439,277 29,283, Er vf 
Dividend preferred stock.... 567,966 563,793 6,769,734 6,796,1 
Net to com. stk. & reserves 2,212,388 1,666,817 24,669,542 22,487,255 


Community Power & Light Co. 


(And Controlled Companies) 





—HMonth of June—— 12 Mos. End. June 30 
a —_- - — 
Consolidated gross revenue.. 459,721 397.555 4,886,889 4,386,491 
Operating exp., incl. taxes... 240,174 233,922 2,728,121 2,626,065 
Avail. for int., amortiz., 
deprec., Fed. inc. taxes, 
dividendsandsurplus... 219,546 163,632 2,158,767 1,760.42 











mg 
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Detroit Street Railways. 

——Month of June—— 12 Mos. End. June 30 
w = — — 

erating Revenues— 


Railway operating revenues. 1,802,991 1,721,261 22,347,033 20,271,522 
Coach operating revenues... 390,673 277,015 3,982,038 3,315,585 


Total operating revenues.. 2,193,665 1,998,277 26,329,072 23,587,107 
ae on Expenses— 


Way operating expenses 1,309,894 1,288,188 16,971,163 15,063,593 























Coach operating expenses... 394,450 279,107 3,917,503 3,222,583 
Total operating expenses... 1,704,344 1, rth 295 20,888,667 18,286,177 
Net operating revenue_-_-_-_-_- 489,320 0.982 5,440,405 d :930 
Taxes assignable to oper-... 62,422 466.965 754,745 784,161 
Operating income. —___..- 426,897 364,016 4,685,660 4,516,768 
Non-operating income-_-_ _._- 10,214 15,984 187,029 241,879 
Se I ia < 437,112 380,000 4,872,689 4,758,648 
Deductions— 
Interest on funded debt: 
Construction bonds_....- 64,592 64,592 785,875 785,875 
Purchase bonds______._.- 10,720 11,185 135,620 141,272 
Addns. & betterm. bonds_ 16,347 10, é71 203 ,243 203 ,972 
Purch. contr. (D. U. R.)_- 20,658 54,641 481,645 706,813 
Total interest........- 112,319 141,090 1,606,383 1,837,933 
Other deductions.......__- 27 ,994 6,669 136,019 60,216 
Total deductions........- 140,314 147,759 1,742,403 1,898,149 
INGE CONS... . cocncccne 296,797 232,240 3,130,286 2,860,498 


Disposition of Net Income— 








Sinking funds—Constr. bds- 42,715 42,715 503,122 519,709 
Purchase bonds. ......__- 10,931 10,931 133.000 133 ,000 
Addns. & betterm. bonds- 13,150 8,630 155,479 
Purch. contr. (D.U.R.).. 146,919 145,549 1787518 1,787 ,518 

nga sinking funds_... 213,717 207.827 2,583,640 2,595,707 

Po cana ke wahoawedeus 83 ,080 24,413 546,646 264,791 

fo PS Ge ame 296,797 232,240 3,130,286 2,860,498 


Empire Public Service Corp. 
































——Month of Ma —dJan. 1 to — 31— 
.< © — —_ 1 _ 
ees ete... 5 oS 572,718 549,582 7,428,000 6,818,951 
Oper. <—-.. maint. & taxes 
except Federalincome tax. 406,546 392,342 4,978,000 4,749,754 
Net cirmitee. ...s45 kc 166,171 157,240 2,450,000 2,069,197 
Houston Lighting & Power Co. 
(National Power & Light Co. Subsidiary.) 
Month of Ma 12 Me. — _— — 
1929. d 1938. 192 
Gross earnings from oper_... 626,358 571, 652 7, 533, 596 6,578,998 
Oper. expenses and taxes_... 323,763 324,965 4,120,050 3.798.342 
Net earnings from oper... 302,595 246,687 3,393,546 2,780,656 
Other income___........... 2,427 2,316 31,643 46,921 
Total income__........ - 305,022 249,003 3,425, 199 2,827 577 
Interest on bonds_-_--__-_-- 4,457 513 802,342 742,373 
Other interest and deduc’ns- 12,7 7,300 155,209 88,252 
ee 217,777 179,190 2,467,638 1,996,952 
Diane Ct POCRNIOE COG a oi cin cnn dcsnene 225, 210,000 
MI schist ntsc yesh pi ial ten es png ea nin tannin 2,242,638 1,786,952 
Hudson & Manhattan Railroad Co. 
——Month of June 6 Mos. End. June 30 
i — — a 
Gross revenues. -___.....-- 1 Ons 646 1,018,838 6,286,632 6,269,864 
Oper. expenses and taxes____ 8,250 529,073 3,161,901 3,195,448 
Balance applicable tochges. 498,396 489,764 3,124,730 3,074,415 
TON, - 253 5b ce ocuc wee 336,131 335,215 2,016,301 2,013,245 
I isc ack dik cients 162,264 154,549 1,108,429 1,061,170 


Indiana General Service Co. 
(American Gas & Electric Company Subsidiary). 


—Month of i —— 12 Mos. End. 4 31 
a Ss 1929. a 


: 
Gross earns. from operation. 265,558 219,289 3,041,088 2 756. 10 
Operating expenses & taxes._. 199,699 153,698 2,206,9. 


, , ’ 














Net earns. from operation - 65,859 65,591 834,104 855,325 
Other isoeane AE LPR SABA 3,868 1,430 22,140 21,061 
Total income... te diac iea uses 69,727 67 ,021 856,244 876,386 
Interest on bonds -_---_._.-- 20,384 20,797 245,377 249,831 
Other int. and peaccates* dive 11,664 2,711 79, ,100 
ils Aniahile eb cae cata otek 37,679 43,513 531,229 594,455 
Dividense ON PUOEITOG CONE... nc ends cbcnceoncnttad 48,960 48,960 
NE kab 55k oie cts nade ndceinbanditt 482,269 545,495 


Indiana & Michigan Electr : Co. 


— Month of —— Pees. End. aioe 31. 
1929. 928. 929. 1928. 


& $ $ 
Gross earns. from operation. 633,297 477,453 7, 9,336 5,760,499 


- Operating expenses & taxes_. 367,041 282,145 3,9. ,768 3,395,600 





























Net earns. from operation. 266.256 195,308 3,16' “68 2,364,899 
Other income.............- 9,347 17,843 197, 33 166,035 
Total income............- 275,603 213,151 3, Bei. 04 2.580.934 
Interest on bonds----.-.----- 71,842 71,842 2,100 2,100 
Other int. and deductions - - - 27 394 12,447 303 966 118,864 
RENE te Aaa 176,367 128,862 2,195,935 1,549,970 
Divwonge OR PEGDTOR DIO... 6.06 ce cwnesmatsnécabe 277 ,095 277 ,095 
Re nk Sa ee ae ST RY Ao eek ae 1,918,840 1,272,875 
Jamaica Public Service, Ltd. 
(And Subsidiary Company) 
Month of Ma 198. 
— FY Fy 

Sapte Caries. 6 os. ccc csue 63,174 5s. 395 718,355 701,758 
Oper. expenses and taxes ---- 37,975 33.263 424,072 410,486 
ee 25,198 23,132 294 ,283 291,271 
Interest cherges_____------ 6,547 5,337 74,062 69,297 

Balance for res'ves, retire- y 
——~ and dividends---- 18,651 17.794 220,221 221,974 





Kansas City Public Service Co. 


Month o 6 Mos 
June 1929. June 30°00 "29. 








$ 

Railway RES REET AC RRP RET cad 643,522 4,076,050 
Other salwar PE ise. 6 wi cuuw wun 21,227 134,891 
Bus passenger revenue._...............-.-..-- ‘ 289. 
Ce i POs cee cchccdewahemasedade 2,519 8,249 

OND CRNO i icc adn neddchducabadaksies i 10, 

ee Ic hnsetins cies ah thy x dots seks 0 0 ghd ala ate an 713,507 4,518,265 
Railway operating expense__...............-..-. 490,709 3,050,826 
Bus operating expense.............-2....6.--5 54,615 336,965 
TEs ik no kde Ghathbdindus oEbaUecaceebak 41,675 250,050 





Total operating expenses and taxes__........-- 


587,000 3,637,842 
Gross income 





hs Sais GAAGN AK: ice Je lh tahini hiv nt th tars. cp in Sse aoa 126,506 880,423 
Deductions—Interest on bonds................-- 73,449 440,723 
CPG? WU pec ntabiie si dd cece 11,097 34,438 
Pd MOD ccdcwscnnndcanuneoueming 84,546 475,161 


PE li are cihiin tna sisi tuk detec srmiekoadnnsind nena ain 41,959 405,261 


Knoxville Power & Light Co. 
(National Power & Light Company Subsidiary). 


—-—Month of Ma 12 Mos. End. May 318 
1929. f 1928. 1929. 928. 


247,901 3,142,854 2,880,163 














Gross earns. from operation. 270,412 

Operating expenses & taxes... 189,953 167,546 2,165,458 2,001,043 
Net earns. from operation. 80,459 80,355 977 ,396 879,120 

Other income.............. 1,751 1,342 24,731 22,026 
IE ANN gs icin icc ws anne 82,210 81,697 1,002,127 901,146 

Interest on bonds-_-...-.-.- 16,781 16,781 201,372 201,390 

Other int. and deductions - - - 7,145 52% J ,716 
RE Sees AIC 58,284 59,393 720,367 655,040 

Dividends on preferred stock....- ... erin inn a areas 138, ,000 
DEG, . canmiiptibintiet thence sanaknsanebe —_ 581,867 517,040 


Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary.) 




















‘Month of May 12 Mos. End. May 31 
a a = 1928. 

Gross earnings from oper._... 472,740 473,846 5,927,697 5,862,131 
Oper. expenses and taxes.... 281,501 280,947 3,521,206 3,374,294 
Net earnings from oper... 191,239 192,899 2,406,491 2,487,837 
Other income__.........--- 10,686 11,222 329,929 253,129 
Total income_......-.--- 201,925 204,121 2,736,420 2,740,966 
Interest on bonds_.-.-------. 52,940 47,009 645,367 579,290 
Other interest and deduc’ns- 8,297 12,549 83 ,936 127,735 
DROS. oo pk neornuwnnan 140,688 144,563 2,007,117 2,033,941 
Dividends on preferred stock. ..........-.-..---- 250,060 242,440 
PED. .6 ciniaackadatEbasnges SGbnwinnwes 1,757,057 1,791,501 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of 1938. 12 Mos. End. ie 31. 














1929. 192 1929. 
Gross earnings from opera... 473,858 ai 201 5, PY eA th gal jie 
Oper. expenses and taxes._... 248,220 232.700 2.856 2,654,246 
Net earnings from opera... 225,638 173 301 2,722,798 2,393,233 
Other income-_.....-.-.--- 30,733 26,896 204,610 177 ,985 
Total income._-..-....--- 256,371 205, oH 2,927,408 2,571,218 
Interest on bonds_-_-------- 67 ,250 67, ,000 807, 
Other int. and deductions-.-- 19.379 15 36S 203 ,554 159,629 
pen et Oa 169,742 122,782 1,916,854 1,604,589 
Dividends on preferred stock.........----------- 364,000 364,000 
WOR ids eck ccc cckstncd sanvwnccakbeautene 1,552,854 1,240,589 


New York Power & Light Corp. 
——Month of — 12 Mos. End. June 30 








— ss 8) oo 1>- 
G a I 1,751,240 1,602,262 21,257,083 19,658,443 
Oper. expenses & taxes*_... 1,020,812 924,143 11,970,477 11,530,690 
Net earnings......---..-- 730,427 678,118 9,286,606 8,127,752 
Interest and income deducts. 270,655 300,511 3,440,294 3,412 2'372 
Net income.._...------- 459,772 377,607 5,846, 3h 4,715,379 
*Incl. for cred. toretire.res.-. 118,101 91,366 1,547,124 1,337,258 


The Pawtucket Gas Co. of New Jersey. 
(And Subsidiary Company) 
‘Month 1a. 12 Mos. End. May 31 














1929. 1929. 1928. 

G (Ge wws os ccs cuss 124,578 190, 828 1,462,593 1,423,547 
Operation - = seating aa 7 a8 56.062 ors. 44 670. e238 
intenance_-_-----.------ : ; 89,8 
oe anaentan eS oer 7,578 7,156 81,918 85,901 

Net operating revenue---- 52,597 47 462 633 456 577,145 
Satarans charged SN Ss 5 on hd Seb eaccuueees 56,528 56,413 
eee 5. ui ss A ea ce no etn Sela 576,925 520,732 
icnanant charges (B. V. G. & E. Co.)._-..-..-.-.-- 193,079 180,959 
I a 383,848 339,772 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
— Month of May— i2 Mos. Ené. May 31. 
1929. 1928. 1929. 1928. 


3 3 
350.651 4,547,717 4,462,979 














Gross earnings from oper_..-. 362,619 
Oper. pee and A ala --- 234,559 219,324 2,952,202 2,958,784 
Net i from oper... 128,060 131,327 1,595,515 1,504,195 
Other Sonemtan 7 pics os Lie 5,937 4,942 62,722 34,660 
Woetel GGUS... ..ncccccncan 133,997 136, 269 1,658,237 1,538,855 
Semavent OS ae 40,604 604 487 ,250 442,500 
Other int. and deductions --- 4,455 to ‘208 51,374 215,345 
EOE fan eT a 88,938 91,457 1,119,613 881,010 
Dividonds on preferred stock........-----+------ 381,665 381,227 
TREES J. conndacantdondapesadagwasnasnnane 737 ,948 499,783 
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Philadelphia & Western Railway Co. FINANCIAL REPORTS 
——Month of June—— —_—— 
1929. 1928. American Chicle Company. 
(Siete (AOU sw vo o00sssssssssssspssosescccecs és.096 71,222 (Semi-Annual Report—6 Mos. Ended June 30 1929.) 
ae wonebbdsoccensssssdescsasessscansncees See oa INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30. 





EEE AEE EEA th 


28,943 
15,919 15,925 











Balance.....-- pascdnavesepasnetiniusnnsawadiee 13,024 12,702 
South Carolina Power Co. 

Month of 12Mos.End 

May . May 31°29. 

Cth CpETasIONsS.. .nccccccocsttisiic 763 «2, 452 

} nae mnie Amy Se Gaacat aie 119,197 1,537,408 

Net Grothe CPCPRIIEB . ccicscocsccusansce 109,566 1,361,044 

Pf + sph MUL PND AGES 12099 ” 93.421 

TGS ETON. 2c dtc nvcnerancwnassoosconniie 121,665 1,454,465 

Interest 08 funded Gabe weik nda sto dssddss satdudiddddvatesdone 636,383 

DRO nb cdtnadtdvicnbtadbidcniiaddlinbicdibicvbitsinbad 818,082 

Coe GOGO.» Kd cocccesbichécibabiinocsntbesescucéctane 220,322 

Pe nnn cto eweponntiipsosistbadndnensebabinsnrsens 597.760 

Dividends on cumulative preferred stock. .------22222lll2 2. 194,367 

Balance for reserves, retirements and dividends_.........-.- 403 ,393 


Southern Canada Power Co., Ltd. 
— Month of June— 9 Mos. End. June 30. 
1929 1928. 1929. 1928. 





: $ $ 
Gross earnings............. 164,525 151,401 1,572,841 1,340,626 
Operating expenses__......- ,225 50,920 544,015 439 ,556 
ee COM cndtiinordcoe 101,300 100,481 1,028,826 901.070 


Southwestern Power & Light Co. 
(And Subsidiary Companies) 
— Month of Ma 12 Mos. End. May 31. 
1929. 1 é 1929. 1928. 


























Gross earnings all subsid’s_.. 1,641,617 1,443,918 19,949,047 16, 186 
a ete BE 
a a 
& L. — Tg 475 842 430,055 6,997,858 5,635,850 
Expenses of 8. P. & L. Co... 15,825 12,189 179,840 141,603 
SOLS ae EE 460,017 417,866 6,818,018 5,494,247 
Int. on bonds--.-..-.- 57, 57,488 689,850 655,314 
. a O% deb. = esate 25,000 25.000 300,000 z 
Oe REE FOSTER 2,899 35.037 29,596 282,479 
Sbiaieninaa soni « atuiannie auth 380,428 370,415 5,857,764 4,821,412 
Dividends on preferred stock..........--.-....-. 587 ,090 587 ,090 
SD iiiiin ices os nsbivdhain ei wedi owakaadktam meio 5,270,674 4,234,322 
Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
— Month of _— 12 Mos. End. May 31. 
1929. 1 n 1929. 1928. 
Gross earns. from operation. - i 963 717.576 9,562,190 9,488,277 
Oper. expenses a obs 982 412,675 4,819,878 5,271,776 
Net earnings from oper_-.. 319,981 304,901 4,772,312 4,216,501 
Other income.............- 15,741 16,981 193 ,3 133,721 
Total income---_......-- 335,722 321,882 4,965,704 4,350,2 
Interest on bonds... ...-..- 335 +52 156,410 1 250 1,797,472 
Other int. and deductions. . 12, 3} 15,038 132,838 150, 
PP PE EEE E 166,049 150,434 2,942,616 2,402,324 
Dividends on preferred stock...._....________... 541, 782.2 
DD serie errs 5 iss wcidinnkompasnn adcenud 2,401,616 1,947,324 


Utica Gas & Electric Co. 








San as a 
Saree cacci as A LAE Sata sees ete 
tale Ses 176988 5448 7988165 "968.139 
ot RG cmap: TR RR BR 


Wheeling Electric Co. 
(American Gas & Electric Co. Subsidiary). 














ar ae of rm 12 ieee. End. ee 31. 
Grose garns; from operation. 201.130 172.515 2.288.298 2.128.001 
oniet gurns, fom operation. 47.883 28.435 470.178 996.200 
turertomeenas sic: TB This Meaney Tage 
Dividends on peered stock....°°°°5° ___ 25-252 = 397.311 = 883.148 
RM a Nit site usesee eno muntrinw cine gk 337,211 321,148 


York Utilities Co. 














——Month of June—— 12 Mos. End. June 30 
a 1938. 103s. 1928. 
Operatingrevenue_......_- 6,788 8,940 48,435 70,528 
Operating expenses. .__..___ 7,990 9,641 54,589 63 ,232 
Net revenue-_-_..._...._. 1,202 
Non-operating income._____ 7 70% 3.83 —— 
Gross income. -_..._...... 1,194 6 3,869 7.3 
Deductions Coupon int eo = 3,392 3,392 20,352 26'359 
a wee: ~~" 450 ~~ "450 2,316 2,188 
Ce a a oni mn = 3,842 3,842 22.727 22, 
Net income-_.._. 22-2. —5,036 539 =e —15 305 
lus from previous year-----------2--222222 —188/320 —142: 
a... we ee 
alas: ssn sasanis: shane esos nn Grakathatannnstaiaeds —207,159 —158,220 























a 1929. 1928. 1927. 1926. 
Toss rome patty from from sales 
muat’| labor de mie. sxpb$2. 386, 527 b$2 are eas, $1,891,480 b$1,673,389 
Other income_.......-- 27 607 88,673 74,493 
Total income... -..-.-.- ot. 134 $2. 184,903 $1,980,1 $1,747 882 
Selling & adm. expense 8. 291,094 1,140,112 1,077,1 978,074 
Profit on o 
before int. - $1,223,040 $1,044,790 $902,955 $769, 
Prov. . Iisenaid 155,745 121,038 108,825 100,1 
I. ais 41.662 48.922 
Ba , surplus. -.-.- $1,039,167 $892,391 $752.468 $620,726 
Sur. at begin’gofperiod. 2.847,442 1,747,952 1,298,830 627 689 
Other surplus adjustm ts Dr508,950 Dril,427 : 968381 ; Cr1,485 
ur. through ~ 7 . netemeas <> peel .566 555,586 
Prior preferred in come 46,579 d61.315 125,237 125,208 
erred aa TE a mae: d1,801 4,118 a39,358 
Common dividends - . ~~. 435,089 4d139,946 279,892 139,946 
Sur. at end of 895,991 $2,425.854 $3.201,855 $2,500.972 
» Includes 215 ‘Gack dividends Yor gocond regular dividends of $4,143. 
after tion. end for second eed only, the 
dends for the March ae es © $204,5 having been charged 
against the surplus at Dec. 31 1927. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928. 
Assas— $ $ LAabiltttes— 3 
Land, bidgs., &c., oo fl ee 3.473,575 
after deprec’n..z2,307,157 2,435,223) Preferred stock... -.---- 20,1 
Good-will, pats.,éc 1,500,000 3,400,000|Common stock. __y4, 353,890 3,731,900 
Cash &callloans.. 550,017 901,100}Sen Sen bonds.... --.---.- ¥ 
Acets.& notesrec. 644,282 2585,551| Accounts payable. 202,280 134,691 
Inventories -...-.- 2,720,555 2,761,474} Accruals____...-- 369,492 683 
Marketable secs - . 97,791 783,769 | Res. for taxes.... 155,746 121,038 
Invest. notes rec.. 236,635 239,897 | Dividends payable 217,444 °}»&-..... 
Prepayments. --- 406 201,327 | Earned surplus... 2,895,991 2,425,854 
TO sacsenda 8,194,843 11 pee 342 < eae 8,194,843 11,308,342 





y Represented by 435,389 s of no par value. z After deducting 
—— for depreciation. a atear Gi deducting $3 $38,478 for reserve.—V. 128, 
p. ‘ 


Cleveland Cincinnati Chicago & St. Louis Ry. 
(40th Annual Report—Year Ended Dec. 31 1928.) 
Extended extraets from the remarks of President Patrick 
J. Crowley, together with the comparative income account 
for the years 1928 and 1927, will be found under ‘Reports 
and Documents’’ on subsequent pages. President Crowley 
further states in substance: 


OPERATING STATISTICS FOR CALENDAR YEARS. 


Po 1927. 1 1925. 
Tons rev. freight carried . 820,712 45,595,841 46,754 54,875 45,387,869 
Tons carried one mile - . -_8, 138, 1 457 8,413,288,301 8,515 697.468 8,180,273,365 
Revenue per ton per mile 8.32 milis 8.08 — 8.26 mills 8/34 m 








Fr’t earns. per mile - $7.57 $7.46 . $7.65 
Tons rev. fr't per tr. mile- 910 924 931 918 
Passengers carried - - . --- 3,595,203 4,048 397 4,446,918 4,656,340 
Pass. cerried one mile. __- -~ 697,089 460,870,581 = ry — 487 ,863,103 
Rev. per pass. per mile--_-_ 3.33 cts 3.38 cts. 3.34 cta. 
Pass. rev. per tr. mile... $2.12 $2.21 ar 31 $2.33 
Oper. revenue per mile - -- $37,055 $38,049 $39,436 $38,496 
GENERAL BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— g $ TAabdtitites— 8 8 
Road & equip..271,152,755 265,207,280 | Common stock. 47,028,800 47,028,700 
Impt. on leased Preferred stock. 9,998,500 9,998,500 
railway prop- 8,719,675 8,103,938) Stock liabil. for 
Deposited in leu conversion. .. 7,984 8,084 
5,834 176,831 | Grants in aid of 
Mis. phys. prop. 3,896,212 3,782,925| co e 14,647 14,647 
Inv.inco.secur. 4,081,120 3,977,268! Fd. debt unamt.: 
Sinking funds. - 529 367; Equip. oblig_. 29,470,680 33,062,491 
Inv. in affil. cos.: Mtge. ‘bonds _121 ,268,281 106,334,281 
Stocks _....- 12,726,831 12,294,986| Coll. tr. bonds 8:673,000 8,728,000 
Bonds---.-_.. 5,285,402 5,285,402; Notes.._.-..- 3,425 3,425 
Notes..-..-.. ,000 54,500; Misc. oblig’ns 6,009,000 5,009,000 
Advances.... 10,385,081 4,022,755) Non-negot. debt 
Other investm'ts 120,686 141,495; toaffil.cos... 1,352,703 10,333,788 
oI 506,246 7,815,783 ffic,&c., bal. 1,893,793 1,834,704 
Special deposits - 113,516 288,890 | L’ns & bills pay - 154,911 164,911 
Traffic, &c., Acc’ts & wages 
--- 1,553,663 1,527,796| payable _...- 6,096,282 6,863,060 
Loans & bills rec 141 204 | Misc. accounts. 207 ,722 479,042 
Agts. & conduc. 1,109,508 860,377 | Int., divs., &e 
Materials & sup. 6,397,752 7,406,709; wu 8 1,831,998 1,495,680 
Miscel. Div. payable... 1,065,557 1,065,555 
receivable _.. 4,789,657 2,703,424) Unmatured . 
Interest & divi- rents, &¢.,accr 590,034 616,241 
dends rec’le - - 185,075 210,431 | Other curr. liab- 368,796 486,513 
Miscell. rents re- Other def’d liab_ 232,301 281,069 
eeivable -- --- 4,053 3,430}Tax Hability... 4,587, 4,721,363 
Oth. cur. Ss 115,606 149,535 | Prem.on fd.debt 65 288 
Unadjust. debits 5,339,342 5,358,294} Ins. casualty res Gage  aktsue 
Deferred assets. 1,294,060 1,379,354/ Accrued de 
of equipment. 32,175,596 28,370,046 
Oth. unadjusted 
_ 6,458,401 5,634,344 
Add’ns to prop 
thr.inc.&sur. 1,662,350 1,464,589 
Sink. fund res_- 960,407 898, 
Profit and loss.. 59,685,867 55,864,045 
, a 340,829,748 330,751,974; Total._.... - 340,829,748 330,751,974 





—V. 128, p. 4317. 


Mexican Light & Power Co., Ltd. 


(17th Annual Report—Year Ended Dec. 31 1928.) 
EARNINGS FOR YEARS ENDED DEC. 31 (MEXICAN CURRENCY). 








Fed. Govt. & Mun. Earns. 1928. 1927. 1926 1925 
Public lighting ........ $613,672 $50. 164 $551,725 $621,991 
Office ET 911,1 852,840 894,4 933 572 
Light, service in Pachuca 51,418 O48 42,830 43 325 
NP ee 493,044 et 477 ,533 ¥ 
| Site SR RET: “1 58, 2, 30,087 20,213 
Lighting 1 Barns 901,661 8,727,090 8,701,168 8,151,898 
). | i ae ees 9, 171 8,768,239 8,202,652 7,604,991 
PDL... « .ntanciutoacae 955,881 827 ,543 719,194 598 344 

On ce nae oi $21 009.683 $26,357,344 $19.619,.611 $18,442,340 
Miscellaneous -- -.._--- 68,299 70,125 94,410 127,187 

Gross earnings ---..-_- 1,457 et me. 44 1 $19.714,021 $18,569,527 

tion... 5,125, 4,645,005 4,080,246 
Maint., taxes and depree 5,930, ‘O78 3 600 See 5,539,274 5,397,341 





Net inc. from oper- --$10,401,006 $10,075,566 
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Note.—The gross , Genta in 1928 amount $21, 4G 931, include 
Liected ‘or services rendered t 0 the m and Federal 


a 
adbeast 2 in gs pons 31 (INCLUDING SUBSIDIARY COMPANIES). 








1928. 1927. 1928. 1927. 
Assets— 3 $s $ $ 
Properties, plant, Ord shares_._13,585,000 13,585,000 
equipment, &c_.59,873,950 55,541,833 |7% cum. pref. shs. 6,000,000 6,000,000 
Rights, franchises 4% cum. pref.shs. 5,700,000 5,700,000 
good-will, re -954,796 24,925,670 | Funded debt-____ 46,774,533 47,120,833 
Cost of invest. 19-year notes....x 2,682,757 3,332,758 
& adv. oe A 2,422,377 282,612) Accrued bond int. 827,894 836,535 
Stores in hand Accts. payable & 
in transit .____. 1,305,166 1,433,317| accrued charges. 1,365,328 - 884,433 
Accounts receiv _.. 868,951 805,120 | Res. for deprec.,@c18,233,178 15,564,955 
Deferred charges _ 651,889 625,911 | Profit & loss _.._- 1,456,452 940,321 
_ eae 378,408 4,748,865 
Is se seicidias ugh ind 362 "977. 141 
Sinking fundinv.. 146,660 _.___. 
Accts. due by Govt 5,026,583 4,624,366| Total (each side) 96,625,145 93,964,836 
x 10-year unsecured non-interest e 1937, oS a8 758; less 


bearing, du 
redeemad th through sinking fund, $850,000.—V. 127. Pp. 1100, 


Mexico Tramways Company. 


(15th Annual Report—Year Ended Dec. 31 1928.) 
EARNINGS YEARS —— DEC. a1 Sesame CURRENCY). 











Car Earnings— 1926. 1925. 
eo he ea eS $7 See 263 $7.08. 692 $7,483,549 $7,635,802 
a tak akin ep 2,697,228 1.755.072 ine datas anne 
he tickets Shee ee 1,586,366 1,415,932 
TERN pt 23.301 35.612 39,379 49,252 

—_ ER SELENE x ,319 371,576 9,0. 
Baggage and parcels-__- 112,844 120,226 110,495 107 ,628 
Nt Sse kn, ta anes aunties 54,669 162,11 ‘ 1,723 
Gs kcncicwttamncis: <3 emaiema =  aeee  <.  eel ,081 
5 $11 S57. 004 $10,871 537 $9,774,254 $9,837,469 
Miscellaneous earnings - 127;871 139,3 157 ,027 159,565 
Total earnings ------- $11,684,875 $11,010,866 $9,931,281 $9,997,033 
E peration_._. 7,171,056 6,830,430 6,506,747 6,482,819 
int., taxes co & depr. 3,582,822 3,294,776 3,346,029 4,044,469 
Net earns. from oper. 

De SS a wenn $930,997 $885,660 $78,504 def$530,255 


BALANCE SHEET DEC. 31. 





{Inclu its subsidiary companies, Mexico Electric Zeemewnye. Ltd., 
Compania de los Ferrocarriles del Distrito Federal de Mexico, wa and 
Compania de Omnibus de Mexico, 8. A.] 

1928. 1927. 1928. 1927. 

Assets— 3 $ Liahtitttes— $ $ 
Prop.,plant&equip18,460,840 18,095,989 | Capital stock _____ 20,177,000 20,177,000 
Rights, franch Funded debt - - --- 21,831,013 21,887,127 

good-wiil, ye "10, 270,194 10,270,194] Accrued bond int. x9,802,669 9,405,374 
Cost of invest. Accounts payable 

Mex.1.4 Pr Co38,607,403 23,617,403 and acer. charges 1,114,136 1,020,298 
Inv. in other cos_-_ 107,446 96,668 |Sinking fund res_. 567,293 425,747 
Stores in hand and Reserve for depre- 

in transit_..... 586,844 471,547 ciation, amorti- 

Accts. receivable. -_ 81,759 550 zation of fran- 
Det.chgs.&deb.bal 51,287 23,990] chises and ot 
Securs.at mkt. val. 951,555 364,102/] assets._....___ y6,322,760 6,483,121 
nt tiles bitte 500,513 532,886 
Mexi:an Govt.— 
Amount due... 1,838,802 1,853,867 
Paper money on 
ere 76,519 76,519 
10-year notes 
GING . access 3,061,424 3,715,024 
Sink. | fund invest - 330,287 224,927| Tot. (ea. side). .59,814,873 59,398,666 





x Includes 38.1 187,991 on 6% 50-year mtge. bonds of Mexico Tramway 
Co., a ted to date but only payabee out of future surplus revenue in 
accordance h terms of supplemental trust deed. After oes loss 
of $1,411 "$89. for four years énded Dec. 31 1928.—V. 128, p. 1226. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Container Service Opposed in South.—Carriers file protest to I.-S. C. 
munission alleging rates to low for additional faeilities.—‘‘Wali St. 
Journal” July 15, p. 3. 
Surplus mf ym Cars. a I ot on J 8 had 204,308 surplus 
t cars in good repair and immedia tely availa ble for service, the car 
service n the American Railway announced. This 
was a reduction of 13,349 cars compared = AE a my June 30, an which time there 
ry 217,657 cars. Surpiue coal cars on July 8 totaled 51,957. a reduction 
of 3,193 cars within tely a week, while lus box cars totaled 
,090, a redectien < 10, 567 for che vamne eports also showed 
26,952 s' us stock cars, om increase of 752 care over the num ber reported 
on June 30, while surplus refrigerator cars totaled 13,199, a decrease of 459 


for the same period. 
in Need os ir.—Fewer locomotives were in need of 
railroads 0 @ United Sisates on July 1 ay" ~ 
A AL. ee 


service divisio American y Association a 
eset Teepe fan bags a! totaled 7. 453, or 3% ab tier on 
line. This was a reduction of 3. locomotives, 0 or =a compared with the 





best previous record established on June 1 vhs time thecve were 
7,803 ee, or 13.6%, awaiting the number of locomotives 
in need of repair on July 1 wus a redaction of 512 with the num- 
ber on June 15, at which time there were F905. oL ives 
in need of on July 1 totaled 4,152, or 7.2%,a reduction 
of 305 compared with 


5,592 on 


Matters Covered in Chronicle” of July 13.—(a) Gross and net earnings of 
. 8. RR.’s for the month of May, p. ¥ 187. K., ogee of railroad revenue 
freight for the half year the hea . 194 


Alleghany Corpgration. —Liding fe. 
The New York Stock Exchange has autho the listing of (a) 425,000 
shares of cumulative 5% erred s series A (par $100); with war- 
tes of the 350. 000 shares of 


Obs poeemel ,4+- od and sold, entitling the h ld th pereot to pu purchase 
Presently issued an en © holders thereo: 

1% shares of common stock for each share of such my my so held 
and without warrants in the event of the surrender of warrants by exercise 


thereof, and without warrants as to the 175,000 oo _ = Bam ame 
stock reserved fer conversion of an issue of $25,000,000 ear collateral 
trust a 5% bonds to be dated June 1 1929, oct y to be issued 


.750 shares of common stock (without _ value), of which 
375,000 shares are reserved against the exercise of the common stock pur- 
chase warrants attached to the certificates of the above 250,000 shares of 
the cumulative 5% % preferred stock series A; of which 250,000 shares are 
reserved for issuance upon conversion of the company’s bonds dated June 1 
1929, and of which 633.750 are re oa a ay of shares to be offered 
for wee eT i at the price of $30 share, to common stockholders of 
= to the extent of 15% of tae beftnes 
to the New York 8S Exchange for author- 


company’s ap "s application 
. to list t stocks affords see following 
Upon the issuance of the 250,000 shares 


of cumulative 5%% preferred 
~4 A, upon the jissuance to ers of 
= the extent Pare 15% of their h , based upon “= 


t issued and 
tstanding com. stock, the company will have outstanding = nee ee: 
300. 105 shares of cumuiative 5%% preferred stock seri 4,025,242 


common stock . 


CHRONICLE 
number of shares of commo 


be Presenithy cgetanding naeeke bl Rod wre ir a at the pre tay 
pable n . 

in Cow at ¢ fact that the compan warrants to purchase 

common stock and convertible into 00 CC 


prior to the record date far slivcnont ol tomie 


© os 

In addi fe Agar bok oh 
stenting wanda, donee Dany has 11929, moa eh aes erred stock 
series A and 349,850 shares of its common Thee ee eee 
cuarnet Se the exercise of warrants now adie 2,474,940 shares of com- 

5 060,006. oF peada 000 2 yh phe proximately hed 
$30'800 comoncn stock, all pre ts hee, Syn ie ceed as 
additional ents securities, yable 


e in to 
its ap to shares “of stock owned by the company, and to pro- 
4 Co ape BL investments and for other corporate 


To 
Capitalization— Authorized. 0 pe Erevently 
15-year collateral trust convertible 5% bonds, 
2. SOR Gopi $35,000,000 $34,985,000 
a ear Collateral trust convertible 5% bonds, 
a ines 5,000,000 25,000, 00 
stock ($100 | ay NS Rialige ss ae Rar I ,000,000 shs. 500,105 shs 


Common stock (no par 7,500,000 shs. 4,025.242 shs. 


Notes.—(a) O f the 1,000,000 shares of preferred stock authorized, 920,000 
have esignated cumulative 5 eferred stock series A, of 
Whiten 350.108 ohaeee Ube cutatandinn ome shares to be 
issued, and 244,895 shares are reserved for 
trust convertible 5% bende 4 dated ted Feb. shares are 
saved : ee of 20-year collateral trust convertible 5% bonds s dated 
(b) Of the 7, 500, 000 shares of common stock authorized, 3,500,210 shares 
are outstan shares are reser for conversion of 15-year col- 
bonds dated Feb. 1 1929; 250,000 Sante are 
dated June 1 1929; 749,940 shares are reserved against the To of rights 
under the non-detachable warrants attached to Syiesending A and to be pres- 
ently issued os stock series A; and 1,725,000 shares are reserved 
against the exercise of rights under detachable warrants 
(c) The exact number of of common stock to be prese resently outstand- 
incapable of determination at the present time view of the fact 
that the company has outstanding warrants to common stock and 
es convertible into common stock, all orany part of which may be con- 
verted into common stock prior to the record date for allotment of rights 
to common stockholders as aforesaid. 
Bonds, Dated Feb. 1 


Security for 15-Year Collateral Trust Convertible te ’ 
1929.—The bonds are secured through pledge of the following securities: 
e Co 
aa Chicago & St. Louis RR. 


300,000 shares of common stock of Chesa 
75,000 shares of common stock of New 
32,400 shares of common stock of Erie 


20;000 mores of common stock of Chesapeake & Ohio 

52,295 shares of prior lien (7% cum.) stock of penis +5. jake Erie Ry. 
7,867 shares of pref. (6% non-cum.) stock of Wheeling & Lake Erie Ry. 
1, shares of common stock of heeting ‘A Lake Erie + as 


Sinton and withdrawals of collateral may be made in accordance 
with the terms of the indenture providing the ratio below mentioned is 
maintained. On May 1 1929 and overs three months thereafter , the trustee 
shall cause to be made an ap) 1 of the value of the securities by 
the President or other designated officer of the trustee, with the purpose of 
ascertaining that securities are pledged in such amounts that their aggre- 
gate value shall be maintained equal to - least 150% _< the eg amount 
of bonds at the time outsta the event of the fa. of the com- 
pany to Bede additional securities to restore this ratio within 30 days after 
2S showing the value of the pledged securities to 

e ae oe bonds, the company covenants among 
other things that it will not pa ends or make any distribution 
upon any Class of its capital stoc tored. 

Secu for 20-Year Collateral Trust Convertible 5% 

1929.— bonds are secured through pledge of t 
Se ee ee ae 
i shares of common stock o e 
24,000 shares of prior lien (7% cum) stock of Wheeling =. ag Erie Ry. 
21,000 shares of common stoc' ayy ty 
*10,000 shares of common stock of Ceaeenke & Ohio iy.” i 

pages she Gove ot Seen oe et, ae common 

withdrawn and replaced b ike icional shares of 


Ch aoe Corp. stock. 
esapeaa common 
Substit utions ont withdrawals of collateral may be made in accordance 
with ths terms of the indenture providing the ratio below mentioned is 
maintained. Quarter-annually the trustee shall cause to be made an 
appraisal of the va of the pledged securities by the President or other 

ted officer of the trustee, with the purpose that se- 

a such amounte that their aggregate shall main- 
— ual to at least 150% he failure of fhe company to plodae additional 
In the event of 


seuuritias te restore th his ratio within 30 days after 

praisal, showing the value of the pledged securities to —— pe ok euch an 150! 
of the outsta bonds, the company covenants among other ye, a 

it will not pay an dividends or make any distribution upon any elass of 
capital stock until such ratio is restored. 

Income Statement for Period from Organization Feb. 15 1929 to June 30 19293 


Income—Dividend and interest accruals_-_....-....--------- $1,678,893 
Wainer I OenNS . 5 a aan d on cid brown kh we segKebibonancbuartesioes 143,574 
Bbtal MOMMA S co oss oc ose nce ck hk CSais a snd a wcee ostsuios $1,822 A467 

E Interest accrued on long-term debt......-.-------- 144.930 
Other interest DOM 6- dnn cncnectmnovadt= canndoeudthanahtose 239, 
ee ee er er 18,082 

CERRY, “NRG Ye ES SURES PA Ee SR $820,896 

Profit from sale of stocks. .-.----------------------------- 398,211 
inte. . i. +> sino tet epnchetmineh yapannne whe $1,219, 497 

Dividends a accrued on cumulative preferred stock. _-..------- 634, 
Balance tO Gurplus... ce one nsw nsec cence snvenesoecs-one $584,867 

Balance Sheet as of June 29 1929. 
ro a $182,022,018 | 1s-yr, col 5s__.- $34,970,000 
COE..caisner ane 182,922, yr. coll. tr. conv. 58_.--- .970, 

— be iia calheed oneness tan ,592,004 | 20-yr. coll. tr. conv. 58_.--.-- 24,997,000 

Contract receivable. -.....-- 3,580,298 | Purchase money debt assumed 994,708 

Dividends and interest re- Divs. & int. pay. ---— 1,294,558 
ceivable accrued_--..---- 1,072,759 | Preferred stock...-.-..----- 


stock 100 
Common stoek (4,032,462 shs. et. 584, ‘316 
———_ | Paid-in surplus...-..-...---- 37 18.538 
Total (each side) _...---- $196,167,@80 | Earned surplus.......----- 584,866 
The securities shown on the above balance sheet are shown at cost to the 
company. As to securities purchased for cash, the figures show the 
cost to the com aD Securities acquired by issue of stocks are shown at 
their eed valuation. 
Market value of securities owned of $182,922,018 as of June 29 1929, 
as indicated by closing bid prices of said date, was $227 ,309,531. 


Definitive Certificates Ready.—- 

The Guaranty Trust Co. of New Y ork is now pre posed ts to deliver definitive 
15-year collateral trust convertible debenture 5°. bonds, in exehanee for 
the outstanding tem ry bonds of that issuc. (See offering in V. 128, 
p. 728.—V. 128, p. 3677. 


Boston & Maine RR.—Half Intcrest in New Hotel.— 

The ae Te of a final contract covering the ) Gentes and construction of a 
16-story, 500-room popular-price hotel at the New North Station in Boston 
7 this y oad and the Manger hotel interests of New York was ate oo | 

ast week, subject to the final ayrera’ by the Massachusetts Department 


of modifications 
Pablic U Utilities of m: a building company, which will hold 


The hotel is to be constructed b 
title to the land and structure. e railroad and the Manger interests 





tock equally in this company, which will lease the hotel to an 
pt ‘company “beaded by Julius Manger of New York. The cost will 
be approximately $2 it is said.—V. 129, p. 275. 
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Canadian National Rys.—Takes Over Railroad.— 

The Canadian National Rys. have taken over the lines and physical 
assets of the Quebec Montreal & Southern Ry. and will operate these lines 
as part of the Canadian National System. The Quebec Montreal and 
Southern covers a distance of 191 miles from St. Lambert to Sorel, Ricolet 
and !ortierville and from Bellevue Junction to St. Hyacinthe and Noyan. 
It connects with the Canadian National at most of these points and with 
the Central Verment at Lemoyne and the Rutland at Noyan. 


$60,000,000 Bonds Absorbed.— 

A $20,000,000 issue of 40-year 5% bonds, recent] 
any part’’ basis by a banki & Co., has 
been fully subscri for and sold, the bankers announced. The offering 
syndicate included the_National City Co., Guaranty Co. of New York, 

ankers . of New York, the Bank of Montreal, Canadian Bank of 
Commerce, The Royal Bank of Canada, Dominion Securities Corp., Wood, 
Gundy & Co., Inc. and A. E. Ames & Co., Ltd. This makes a total of 
$60, ,000 of bonds absorbed Ay investing public within the past 
month, in addition to an $18,000, issue of equipment trust certificates 
offered a month earlier. 

The ready sale of the $40,000,000 bonds offered about the middle of June 
and the continuing demand led the bankers to exercise their option on the 
remaining $20,000,000 portion of an authorized $60,000,000 issue. Sub- 
stantial blocks of the bonds were placed in the European markets and in 
Canada.—V. 129, p. 275. 


Chesapeake Corp.—Larnings.— 


offered on an “all or 
group headed by Dillon, Read 























Period— 1929—3 Mos.—1928. 1929—6 Vos.—1928. 
Dividend income. ----- $1,510,400 $1,500,000 $3,010,400 $3,000,000 
Other income.-...--... 31,830 37,161 65,289 67 A18 

Total income-.--.-_--_-- $1,542,230 $1,537,161 $3,075,689 $3,067,418 
Bond interest_-...-.--- 592,280 600,000 1,184,642 1,200,000 
Other expenses. -..-..--.- 16 ,308 56,019 21,184 61,022 

Net income..-_--..-- $933 642 $881,142 $1 SBP 863 $1,806 396 
Common dividends-. -~- 675,000 675,000 1,350,000 1,350,000 

Garvie gE em ren Cte mem $258 642 $206 ,142 $519,863 $456 396 
—V. 128, p. 3997. 

Cincinnati Northern RR. Co.—£arnings.— 

Years Ended Dec. 31— 1928 1927 
Railway operating revenues................----. $4,061,793 $4,636,369 
Railway operating expenses..........-..-.-.-. ,874,04 3,153,644 
DD SO GEO ei hb dco dencniincocessnswue 271,687 344,804 
Uncollectible railway revenues._.---.--..-..... 1,194 488 
Equipment SEDs 6s ccnbtepsersinoccecccssnnes Cr40,291 Dr8,837 
Joint facility rents, net debit. ......-......---- 284,869 331,777 

Net railway operating income_.-_.........---- $670,291 $796 ,818 
Total non-operating income._............------ 23,259 46 ,247 

i I 6 aie aicd ann tcdawensnonaenane $693,550 $843 ,065 
Interest on funded debt.-...-.....---.--------.- 91,667 96 ,867 
Other deductions from gross income...._.....-.-- 6,957 14,093 

in Saat cence bhhannusweuawe $594,927 $732,105 
Dividends declared (10%)------.-------------- 300,000 300,000 

Surplus for the year carried to profit and loss... $294,927 $432,105 


—V. 128, p. 3997. 


Delaware & Hudson Co.—Sells Properties of the Quebec 


Montreal & Southern Ry. to Canadian National Rys.— 
Pres. L. F. Loree announced July 17 the completion of the sale of the 
—— of the Quebec Montreal & Southern Ry. to the Canadian National 
ase" The consideration, it is said, was about $6,200,000.—V. 128, 
Dd. > 


Georgia Carolina & Northern Ry.—Bonds Offered.— 
Mercantile Trust Co., Baker, Watts & Co., The Continental 
Co. and Stein Bros. & Boyce, Baltimore, are offering $5,360,- 
000 ist mtge. extended 6% bonds at 100 and int. 

Dated May 24 1889; maturity, July 1 1929, extended to July 1 1934. 
Brincipal and int., (J. & J.) payable at offi d Air 
Line ilway in New York or at office of Continental Co. Baltimore, Md. 
Callable on 30 days’ notice at 101 and int. up to and incl. July 1 1930, and 
thereafter at par and int. plus a premium of 4% % of such cipal amount 
for each full year to elapse between the date designa fer redemption 
and July 1 1934. Mercantile Trust Co. of Balitmore, trustee. 

Seaboard Air e Railway is the successor by merger or consolidation 
of the Georgia, Carolina & Northern Railway. These $5,360,000 of G: 
Carolina & Northern Railway Ist —_, ld bonds matured July 1 1 

are being extended by Sea Line Railway to July 1 1934, 
t impairment of the ae security, with interest thereon at 
6% Der annum. The extension of these bonds has been approved by the 


. C. Commission. 
These bonds are secured by a first (closed) mortgage at the rate of ap- 
ase $20,000 per mile on 266 miles (from Monroe, N. C., to Inman 
, near Atlanta, Ga.) of main line railroad constituting a connecting 
link in the main line of the Seaboard System between the important cities 
of Richmond, Atlanta and Birmingham. 


Kansas City Southern Ry.— Anti-Trust Action Dis- 
missed by I.-S. C. Commission.—Discontinuance of pro- 
upon complaint of the I.-S. C. Commission against 
the Kansas City Southern Ry. alleging violation of the Clay- 
ton Act in acquiring capital stock of the St. Louis South- 
western Ry. and the Missouri-Kansas-Texas RR. was 
announced by the Commission on July 17, upon a showing 
that the Kansas City Southern has divested itself of the stock 
so acquired. : 
Chairman Lewis and four others of the 11 members of the 
Cemmission dissented. 
The Kansas City Southerr acquired stock of the other two companies 
pursuant to a plan to effect a merger of the three Southwestern roads which 
Commission failed to approve, and on Feb. 14 1928 the Commission 
issued its complaint charging violation of Section 7 of the Clayton Act. 
The ajority of the Commission now holds that ‘‘where, as in this case, the 
carrier ‘as, without the issuance of an order, divested itself of the stock 


alleged to be unlawfully acquired and held, it is only necessary for us to 
determine whether or not such divestment is bona fide and such ae we may 
‘ove. 


ap 
ommissioner Eastman, in a dissenting opinion, in which Commissioners 

McManamy and Taylor joined, said that fe seems that the evidence indicates 
that —— ab a pen aged mag he the Kansas City Southern inter- 
ests have pai actual control, ect or indirect, over either 
M.-K.-T. or the Cotton Belt.” = 

Chairman Lewis in a dissenting opinion said that ‘‘there having been a 
violation, our order should be in such form as to forbid any direct or indirect 
future control.’’ Commissioner Campbell also dissented. 

The Commission also discontinued its similar proceeding against the Mis- 
souri-Kansas-Texas. 


The full text of the report of the Commission dated as 
oe been decided July 8, and of the dissenting opinions, 
ollows: 


City Southern Ry, alleging that that carrier had violated and was continuing 
te violate Section 7 of the Clayton Anti-Trust Act by acquiring and holding 
a large part of the cet stock of the St. Louis Southwestern Ry. and of 
the Missouri-Kansas-Texas RR. without our approval and authorization; 
also that the respondent had entered into agreement with the Missouri- 
Kansas-Texas RR. whereby the latter carrier was to purchase the capital 
stock of the St. Louis Southwestern Ry. acquired by the respondent: and 
that the effect of the acquisition of such capital stock and the use thereof, 
either by holding or granting of proxies, or otherwise, might be to substan— 


By order entered Feb. 14 1928 we issued complaint against the Kansas 


-and divest 





tially lessen competition between respondent, the St. Louis Southwestern 
Ry. and the Missouri-Kansas-Texas RR., or to restrain commerce in cer- 


tain sections and communities. 
On March 22 1928, by Division 4, we also entered an order com- 
laint in Docket No. 20672 (Sub-No. 1) against the Missouri- 
exas RR., alleging that it also had violated Section 7 of the Clayton 


Anti-Trust Act by entering into the aforesaid agreement with the Kansas 
City Southern Ry., and by a partial payment and other steps pursuant to 
said a ent; all of these actions having been taken without our ap- 
proval or authorization. 

Respondents were notified of their right to appear at specified dates to 
show cause why orders should not be entered requiring them to divest 
themselves of all interest, direct or indirect, in the stock acquired, 
answers were required to be filed within 3C days. 

Complaint is Issued Against M.-K.-T. Company.— 
which these complaints were based was developed 
upon the applications of the Kansas City Southern Ry. for authority to 
acquire control of the Missouri-Kansas-Texas RR ance Docket No. 
5679 and of the Missouri-Kansas-Texas RR., for authority to acquire con- 
trol of the St. Louis Southwestern Ry., Finance Docket No. 5680. These 
applications were filed under paragraph (2) of Section 5 of the Interstate 
Commerce Act. 

Facts respecting the acquisitions of stock and other circumstances con- 
nected therewith, and the competitive relationships of the various carriers 
involved, are detailed at considerable length in our report in those pro- 
ceedings, Unification of Southwestern Lines, 124 1.-S. C. C. 401, issued 


Information upon 
gely in 


ma, 3 1927. The principal facts relating to the stock transactions are as 
OllOWS: 
In the iods from Nov. 10 1924, to Feb. 18 1925, and from Aug. 23 to 


Oct. 16 1925, the Kansas City Southern bought 350,000 shares of common 
stock of the Missouri-Kansas-Texas. In Oct. and Nov. of the latter year 
it also acquired 155,000 shares of stock of the St. Louis Southwestern, con- 
sisting of 135,000 shares of preferred and 20,000 shares of common. These 
holdings enabled the Kansas City Southern to elect four directors on the 
board of the Missouri-Kansas-Texas and three directors on the board of the 
St. Louis Southwestern. 

Between Jan. 27 and Feb. 26 1926, the St. Louis Southwestern bought 
100,000 shares of Missouri-Kansas-Texas common stock which was to be 
transferred to the Kansas City Southern and in fact was voted by the 
latter company at the annual meeting of the Missouri-Kansas-Texas stock- 
holders, held April 9 1926. 

On or about July 23 1926, the Kansas City Southern entered into a 
contract with the Missouri-Kansas-Texas whereby the latter company 
agreed to purchase, and the Kansas City Southern agreed to sell, the 
155,000 shares of stock of the St. Louis Southwestern previously acquired, 
and meen J completion of the sale it was arranged that the Kansas City 
Southern should retain and exercise voting rights attached to the stock to 
be transferred. It is stated in respondents’ pleadings that the purpose of 
these various transactions was to form a unified transportation system 
for the Southwest. 


Respondents Denied Violation of Law. 


The respondents in due time filed answers to our complaints admitting the 
acquisitions of stock and agreement as alleged, but denying violation of law. 
It is unnecessary here to discuss these answers in detail, but respondents 
asserted generally that their acquisitions, accomplished. or proposed, were 
in pursuance of the railroad consolidation policy of Congress as evidenced 
in the Transportation Act, 1920. 

In connection with its answer the Missouri-Kansas-Texas filed appli- 
cation under paragraph (2) of Section 5 for authority to acquire control 
of the St. Louis Southwestern RR. and (or) the Kansas City Southern Ry. 
On May 25 1928, the Kansas City Southern filed a supplemental answer 
stating that subsequent to the date of filing its original answer it had sold all 
of its holdings of stock of the Missouri-Kansas-Texas, and that it then had no 

ht, title, or interest, direct or indirect, in the stock of that company; 
whereupon respondent prayed for dismissal of so much of our complaint as 
related to the acquisition and holding of the Missouri-Kansas-Texas stock. 

On May 13 1929, the Kansas City Southern filed a second supplemental 
answer, stating that subsequent to the filing of its first supplemental 
answert had divested itself of all of its holdings of capital stock of the 
St. Louis Southwestern, and that, ae completely divested itself of all 
ownership of stock of that carrier and of all right to vote the stock, and 
having no right or interest therein excepting a lien on the same to secure 
pevmens oe aoe taken therefor, it prayed that the complaint be fully and 

y m - 

In a supplemental answer filed Oct. 18 1928, the Missouri-Kansas-Texas 
stated that its application above-mentioned has been withdrawn and that by 
supplemental agreement it has relinquished its claim upon the 135,000 pref. 
shares of the St. Louis Southwestern, which had been redelivered to the 
Kansas City Southern. Hearing was thereupon set upon the supplemental 
answers of the Kansas City Southern for the purpose of determining the 
facts regarding the alleged divestments of and whether or not such 
divestments were of the nature as to warrant discontinuance of the pro- 
oo. Such hearing was held on May 20 and 21 1929. 

At the hearing it was shown that the 450,000 shares of com. stock of the 
Missouri-Kansas-Texas acquired by the Kansas City Southern. as above de- 
scribed, had been disposed of through the firm of Ladenburg, Thalmann & 
Co., which has acted for many years as bankers and financial advisers for 
the Kansas City Southern, as follows: 

A total of 162,384 shares were sold on the New York Stock Exchange, 
61,400 shares between June 20 and Oct. 20 1927, 57,700 shares between 
Dec. 5 1927, and Jan. 27 1928, and 43,284 shares between March 21 and 
May 22 1928. Exhibits were filed showing in detail the dates, the number of 
ares. estes per share, gross sale price, commission, taxes, and net proceeds 
of these sales. 


Remaining Shares Also Were Sold. 


By contract dated May 22 1928 the Kansas City Southern sold to Laden- 
burg, Thalmann & Co. and the National City Co. the remaining 287,616 
shares, with the stipulation that the stock should be offered to the stock- 
holders of the Kansas City Southern for subscription on terms therein 
named. There were 180,699 shares subscribed for and purchased by 
stockholders and their assignees as shown in detail in an ibit. and the 
remainder were sold between June 27 and Aug. 16 1928 on the New York 
Stock Exchange by Ladenburg, Thalmann & Co. and the National City 
Co., the details also being stated in the record. 

The record further shows that the 155,000 shares of St. Louis South- 
western stock were dis of as follows: 

Between Sept. 24 and Oct. 1 1928 the Kansas City Southern sold, throu 
Ladenburg, Thalmann & Co., on the New York Stock Exchange, the 20, 
shares of common stock, and on April 15 1929 the company sold to New 
York Investors, Inc., the remaining 135,000 shares of preferred, the latter 
in accordance with a contract, copy of which was filed in the record. De- 
livery of the contract shares was made on April 17 1929. 

Representatives of the financial houses employed in these sales negotia- 
tions testified at the hearing, giving further details of the transactions and 
fully supporting the statements of the respondent to the effect that the sales 
were unconditional and without any understanding or agreement, direct 
or indirect, express or implied, that the stock were to be held or used in any 
manner for the benefit of the respondent. 

Under Section 11 of the Clayton Act we are authorized by order to uire 
arailway company to cease and desist from violation of the law and to divest 
itself of stock unlawfully held, in manner and within the time fixed by our 
order. Where, as in this case, the carrier has without the issuance of an 
order divested itself of the stock, alleged to be unlawfully acquired and held, 
it is only necessary for us to determine whether or not such divestment is 
bona fide and such as we may approve. 

We find upon the record that the divestments of stock of the St. Louis 
Southwestern Ry. and the Missouri-Kansas-Texas RR. by the Kansas City 
Southern Ry. as hereinbefore described, should be approved. 

An order will be entered approving the divestments and discontinuing 
the proceeding. 


Commissioner Eastman dissenting said: 

The report of the mane >. I believe, open to two major criticisms: 

(1) It is based upon a misconception of our duties under the Act. 

(2) It gives the benefit of doubt to defendant where no doubt ought to 
be permitted to exist. I shall discuss these points separately. 

In a case of this sort our duty under Section 11 ef the Act, after we have 
served a complaint and held a hearing, is to determine (a) whether or not 
provisions of the Act ‘‘have been or are being violated”’; (b) if so, to make a 
report in writing stating our findings as to the facts; and (c) to issue and serve 
an order requiring the guilty party to cease and desist from such violations 
tself of the stock held unlawfully, ‘‘in the manner and within 
the time fixed by said order.’’ The ultimate enforcement of any such order 
is in the hands of the courts. 
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Attention is called to the words above quoted, ‘“‘have been or are being 
are 


violated." They do not read, “have been and being violated.’’ If we 
find that provisions of the Act ‘“‘have been”’ violated, that in —, la. - 
er in 


basis for action under duties (6) and (c), 4 above noted. 


accordance with (c) is appropriate under su , even if there 
is doubt whether the Act is still being violated, for such an order requires 
defendant not only to ‘‘cease”’ but to ‘‘desist’’ from its violations. 


In other words, it is intended both to uire divestment of control and 
also to prohibit any future reacquirement; it looks to the future as wel! as 
to the present. Furt 
assumed jurisdiction through the filing of the complaint. tio: 
of the stock made in the meantime is made at the of those who par- 
ticipate in the transaction and is without validity if it runs counter to the 
terms of any unlawful order that we subsequently issue. 

If I am correct in this interpretation of our duties, they have, I believe, 

misconceived ni the report before us. It does not d e whether 
provisions of the Act ‘‘have been” violated. On the contrary, the only 
uestion considered is one which it is not in the first instance our duty to 
etermine, namely, whether there has been a divestment which is ‘“‘bona 
fide and such as we may approve,”’ and an order is entered ‘‘approv ng” 
such divestment. 

I submit that our duty is to determine first, whether provisions of the Act 
“have been’”’ violated. If we answer this question in the negative, our duty 
ends there. If we answer in the affirmative, it is our duty to make a report 
in writing stating our findings as to the facts, and also to issue an order 
requiring defendant to cease and desist from the violations and to divest 
itself of the stock in the manner and within the time fixed in said order. 

This power to fix the ‘‘manner”’ in which divestment shall be made is of 
extreme importance. Manifestly there are all sorts of ways in which stock 
could be sold to friends, business connections or even strangers which would 
appear to bring about an absolute divestment of control and where it would 
be difficult to prove otherwise, but which would nevertheless enable control 
to be maintained by virtue of secret agreement, personal domination’, or 
even a mutual understanding which need not be expressed. 

It was, I believe, to eliminate such doubts that we were given power to 
fix the manner of divestment, and it is a power which we must use to the 
full if the Act is to be effective. Without undertaking to say how much 
farther we should go, certainly we should use in our orders language like 
that which was used by the Federal Trade Commission and - sat wt d 
the Supreme Court in Fed. Trade Com. v. Western Meat Co., 272 U.S. 554. 

That in such divestment, no stock or property above mentioned to be 
divested shall be sold or transferred, or or indirectly, to any stock- 
holder, officer, director, employe, or agent of, or anyone otherwise directly 
or indirectly connected with or under the control or influence of, respondent 
or any of its officers, directors or stockholders or the officers, directors or 
stockholders of any of respondent’s subsidiaries or affiliated companies.’"’ 


Says Benefit of Doubt Was Given to Defendant. 

The second point is that the report gives the benefit of doubt to defendant 
where no doubt ought to be permitted to exist. In the case of the M-K-T, 
out of the 450,000 shares of stock sold 99,994 shares admittedly went 
to the defendant’s stockholders and 80,705 shares to their assignees. The 
remainder were sold on the New York Stock Exchange through Laden- 
burg, Thalman & Co., but we do not know who the purchasers were. A 
statement was filed p rting to show the purchasers, but in fact it only 
shows the names of the brokers who acted for the real purchasers. 

For all we know, a substantial or even a very large of the stock 
may have been taken up by individuals or concerns which would not have 

m permitted to purchase under an order containing language like that 
which I have quoted above. We do know that there is no clear indication 
that the interests which dominate the Kansas City Southern have ceased 
to dominate the M-K-T. Four comparatively recent changes in the di- 
rectorate of the latter are as follows: 

In place of L. F. Loree resigned, Michael Cahill has become Chairman of 
the . He was formerly V President of the Seaboard Air Line 
a road in which Ladenburg, Thalman & Co., bankers of the Kansas mow 
Southern, have been interested. He was selected by Willis D. W ; 
of Wood, Low & Co., a gentleman who sent us a wire expressing the ape 
that Loree would be permitted to remain on the M-K-T-board, and by 
W. M. Greve, of whom more later. 

Richard H. Swartout, who has become a director, is a member of the firm 
of Swartout & Ap mzellar, who in 1924 sold to Kuhn, Loeb & Co., the 
204,000 shares o -K-T stock which marked the beginning of the Loree 
plan for acquisition of the M-K-T by the Kansas City Southern. ~~ 

E. A. Pierce, another of the new directors, is of the firm of E. A. Pierce 
& Co., with which firm Swartout is now associated. 

Ss. W. Fordyce, a fourth new director, went on the board in 1925 along 
ia and others for the purpose of representing the Kansas City 

uthern. 

In the case of the Cotton Belt, 20,000 shares of common stock were seld 
on the New York Stock Exchange through Ladenburg, Thalman & Co., 
but where it actually went we do not know any more than we know in the 
case of the M-K-T stock which was sold on the Exchange. The 135,000 
shares of preferred stock were sold to a syndicate which eventually was 
made up of New York Investors, Inc., having about a third interest; 
my Stuart & Co., having a like interest; and Arthur H. Waterman, 
Leo H. Bing, Frank Bailey, and Compana Greve. 

Business Affiliations are Discussed. 

W. M. Greve is President and Frank Bailey is Chairman of the board of 
New York Investors. Greve went on the M-K-T board about a year and 
a half ago at the request of partners of Ladenburg Thalman & Co., and at 
a time when control of the M-K-T by the Kansas City Southern was 

puted. He owns 2,800 shares of Kansas City Southern stock and 
between 3,000 and 4,000 shares of M-K-T stock. After he became a director 
of the Cotton Belt he resigned from the M-K-T board. He admits close 
relations with Ladenburg, Thalman & Co., and is a director of the Hup- 
mobile company, for which that firm are bankers. 

Frank Bailey went on the board of the Cotton Belt when it was ad- 
mittedly under the domination of the Kansas City Southern, and took 
the place of Loree, whom we had compelled to resign. He owns 1,000 
shares of Kansas City Southern, and with his wife owns 1,600 shares of 
M-K-T common and 500 shares of M-K-T preferred. A corporation in 
which he is interested owns 3,315 shares of the latter. He is a director of 
Famous Players, for which Kuhn, b Co. are bankers, and has busi- 
ness relations with both Ladenburg, Thalman & Co., and Wood, Low & Co. 

M. B. Starring, a director of the Kansas City Southern, testified that 
at the time when the 135,000 shares of Cotton Belt stock were sold to the 
syndicate (which was originally made up of New York Investors and the 

eKalb Company, a subsidiary), it was his distinct understanding that 
New York Investors had purchased ‘‘for their own investment’’ and for not 
the purpose of distribution to eats investors. He also testified that 
Greve stated to him that he would keep the block intact and that he would 
maintain the present operating management of the Cotton Belt. Starring 
indicated that in his opinion there was-a moral obligation, although not a 
legal obligation, to so hold the stock, and testified that he had reported to 
the Kansas City Southern board that Greve would hold tie block intact. 
All of this was denied by Greve and Bailey, but yet I think that it is sig- 


cant. 
Doubt if Actual Control Has Been Relinquished. 
Summing up, it seems to me that the evidence indicates that there is 
considerable doubt whether the Kansas City Southern interests have 


parted with actual control, direct or indirect, over either the M-K-T or 
the Cotton Belt. Whether these doubts could be resolved into facts 
which would justify a finding of control in a court of law I do not know; 
but that as I see it, is not the point. Our power to prescribe the ‘‘manner”’ 
of divestment was given to us for the express purpose of avoiding such 
doubts which are difficult to resolve into proven facts. I believe that in 
these cases we should determine, first, whether provisions of the Act 
“*have been’’ violated, as I think they have been, and then proceed to the 
issuance of an order of the kind which the Federal Trade Commission has 
used and which the Supreme Court has approved. 

I am authorized to say that Commissioners McManamy and Taylor 
join in this dissent. $ 


Chairman Lewsis dissenting says: 
I join in the conclusion of the minority that our duty in this proceeding 
was to ascertain whether the provisions of the act have been or are being 
violated and, if a violation is found, to enter a ‘‘cease and desist’’ order. 
There having been a violation, our order should be in such form as to 
forbid any direct or indirect future control. 


Commissioner Campbell also dissents.—V. 128, p. 3678. 


Over 99% of the outstanding stock is owned by the Pennsylvania RR. The 
proceeds of the additional capital will be used 60 liquidate certain indebted- 
ness to the latter road.—V. 128, p. 3820. 


Massena Terminal RR. (N. Y.)—¥Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $232,488 on the 
owned and used properties of the company, as of June 30 1919.—V. 124, 
Midi RR., France.—Earnings.— 

en are ,000 francs. 
ety eee cag 1907 — 





Operating resigns. 978745 68617 840-402 tT 06 
pera Se : 4 F 1, 
Operating expenses - - --- 719,178 688,234 623,111 $44'Se0 

Net operatingincome. 256, 178,383 226 691 y7 
Fixed charges, &c_..... 375 "365 252,239 236 $05 195'388 
Dividends paid (10%) -- 12,500 12,500 12,500 12,500 
Advances made by vt. 

under agreement with 

the Government... 16,575 73,856 9,677 94,474 


—V. 126, p. 2624. 


Missouri-Kansas-Texas RR.—Anti-Trust Action Dis- 
mis ed by I.-S. C. Commission.—See Kansas City Southern 
Ry. above.—V. 129, p. 125. 


New York Chicago & St. Louis RR.—Equip. Trusts 


Offered.— Offering of $2,400,000 Poo porary trust of 1929, 
44% gold certificates was announ July 18 by a syndicate 
composed of the First National Corp. of Boston, Harrison, 
Smith & Co. and Kean, Taylor & Co. The issue was priced 
to yield from 5.50% to 5.05% aecording to maturity. Issued 
under the Philadelphia plan. 

Principal and dividends unconditionally guaranteed by endorsement 
by New York Chicago & St. Louis RR. Principal and dividends (F. & A.) 
payable at the Guaranty Trust Co. of New York, trustee. Denom. $1,000o0*. 
Dated Aug. 1 1929; to mature in equal annual installments of $160,000 
from Aug. 1 1930 to Aug. 1 1944, incl. 

These certificates are to be issued under an equipment trust agreement 
between R. G. Elberly and A. W. Latham, the New York Chicago & 
St. Louis RR. and the trustee, and will be secured upon new equipment, 
which is under construction and will cost approximately $3,003 ‘600. 


Company is Permitted to Defer Stock Sale.— 

The I.-S. C. Commission on July 13 announced it had granted a further 
Postponement of the effective date of its order of M 11 in which it 
directed the Baltimore & Ohio RR., the New York Central RR. and the 
New York Chicago & St. Louis RR. to divest themselves within 90 da 
of their holdings of the stock of the Wh & Lake Erie Ry., which the 


Commission held to be in violation of the yton law. 

The New York Central and Baltimore & Ohio sold their stock,to the Alle- 
ghany Co after which the Nickel Plate asked that the order vacated 
as to it and also applied for authority to sequive control of the Wh 
Lake Erie by purchasing the stock held by the Alleghany pn, e 
Commission has not yet acted on that application, but when the days 
had expired it amended its order to make it effective in 120 days, and on 


July 10, when the 120 days expired, it amended it further to provide for an 
f 150 days. 
13, follows: 


extension o 
The text of the order, made public Jul 
This Commissi ving under co: eration its order entered in the 
under date of March 11 1929, as amended by 


on ha 

above-entitled p 
order dated June 10 1 5 

It is ordered that said order as amended be, and it is, hereby further 
amended by striking therefrom the words ‘‘within 120 oars from the date 
ae ond by inserting in place thereof the words “within 150 days from 

e e hereof. 
It is further ordered that in all other respects said order of March 11 1929 
shall be and remain full force and effect.—V. 128, p. 3998. 


Pennsylvania RR.—Air-Rail Service to Coast Inaugurated 


July 7.— 

A new system of passenger travel which placed the Atlantic and Pacific 
coasts within 48 hours of each other was opened to general travel in the 
Pennsylvania Station July 7 with dedicatory ceremonies in which railroad, 
aviation and city officials participated. The first party of paying passen- 
= left on the new Airways Ltd. traveling by rail to Port Oolumbus, 

hio, first transfer nt of the new line. From there ngers transfer 
to airplanes of the Transcontinental Air Transport an yi 4 to Waynoka, 
Okla., Winslow, Ariz., and thence to Grand Oentral Air Terminal at 
Los Angeles.—V. 128, p. 4318. 


Pittsburgh & West Virginia Ry.—Permanent Bonds.— 

Permanent Ist mtge. 44% gold bonds, series B, due April 1 1959, with 

October 1929 and sub sequent coupons attached, are now ready for delivery 

in exchange for interim receipts at the offices of Brown Brothers & Co. and 

es Eh ny Co., Cleveland. (For offering see V. 128, p. 2456.)— 
- 128, p. 3180. 


Quebec Montreal & Southern Ry.—Sale.— 
See Canadian National Rys. above.—V. 128, p. 2456. 


Seaboard Air Line Ry.—Deposit Date Extended to July 
31.—While substantially more than 50% of the outstanding 
adjustment bonds have been deposited under the recapitaliza- 
tion plan, both the company and the adjustment bond- 
holders’ committee regarded the deposits as altogether 
inadequate and will be obliged to abandon their effort to 
consummate the plan unless there are very substantial 
additional deposits of the bonds, Robert L. Nutt, Chairman 
of the board of the company, said in an announcement July 
17 of the extension of the time for receiving deposits to 
July 31. 

Deposits of adjustment bonds under the plan at the close of business 
July 15 1929—the period fixed for the receipt of such depose. ad- 
ditional bonds since offered for deposit aggregate $14,534,000. These 
deposits are considerably in excess of 50% of the total of $25,000,000 of 
these bonds outstanding and thus indicate that the owners of a substantial 
majority of the entire issue of these bonds desire to proceed with the con- 
summation of the plan. 

“However, as stated in the plan,’’ Mr. Nutt said, ‘‘its advantages cannot 
be fully realized unless the holders of all of the adjustment bonds assent 
thereto by depositing their bonds under the plan, and neither the company 
nor the adjustment bondholders’ committee are in any way obligated to 
declare the plan operative unless the holders of substantially all of the 
adjustment bonds shall assent thereto.”’ : 

he holders of a substantial majority of both the company’s preferred 
and common stocks have already indicated their desire to proceed with 
the consummation of the plan by returning proxies in excess of the amounts 
requisite for proposed stockholders’ action. The meeting to consider such 
action will be adjourned to Aug. 2 1929, until it can be determined whether 
the holders of undeposited adjustment bonds are prepared to co-operate in 
the consummation of the plan by depositing their bonds, or whether the 
plan must be abandoned. In urging owners of undeposited bonds to de it 
their holdings, the committee points out that the railroad will be faced 
with serious difficulties if it should prove necessary to abandon the plan.— 
V. 129, p. 276. 

Texas & Pacific Railway.—Listing.— 

The New York Stock Exchange has authorized the reins 
gen. & ref. mtge. 5% gold bonds, series C, due April 1 1 
4152. 


Toledo-Detroit RR.—Abandonment.— 


of $20,000,000, 
79.—V. 128, Dp. 





Long Island RR.—Stock Increased.— 
The company on July 16 filed a certificate at Albany, N. Y., increasing 
the authorized capital stock from $40,000,000 to $55,000,000, par $50. 








The I.-S. C. Commission on July 2, issued a_ certificate authorizing 
the Detroit, Toledo & Ironton RR. and the Toledo-Detroit RR. to abandon 
part of a line of railroad in Monroe County, Mich. about 6.98 miles. 
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Virginia Central Ry.—Earnings.— Data from Letter of Ce M. Dahl, Chairman of the Board. 
fe Account 6 Monthe Ending June 90. 6 Mos.1929. Increase. PE pak ee ee through a  Ooeparation’ 319 miles of 
Miles operated— 39 miles one co. elevated) line wack. 's interest 
Fo ne paces anda er ha cS: SIO 82 a +: ) ele 1 in’th a rapid tra ait lines Se, sedeinal caakh mses tame tank tae meieninas “corp. 
— sa sa NO eM Sti! cn rp 9 eae and the lease (mentioned below) of the City-owned rapid transit lines and 
ENDS SDE ADS EDR 6 IGA $33,012 $22,909 | their equipment. The Williamsburgh Power Plant Corp., another 
Calender Years— 1 19 1926. 1925. owns power plants with an aggregate ing ity of 272, 
a capaees. +19. oot +30 404 $38" $358 #39638 oe Transit Corp aa ofthe New York 4 A; Ssep lines 
Operating expenses - - - - - é = 4 ~* om = Py 
pam! ye 20,6 ore def$11,717 def$5,711 $4,028 | cellent Speretins condit 
(geri * Williams, t the road as @ narrow guage ee nn, se Transit Suntens owns shops than ESA at the stock 
standard guaged the road “and it — Y “isa - a cpa rte ~ & os Dae t Corp., pereed Og by the consolidation on July 1 
a., where it connects e and South- e surface way companies in Brookl which company will 
guage between pred ericksburg, Va., where it connects with the R. rr) 500 miles of surface line tenek. d 


ilway, and Fr 


& P. RR. which is used by the A. C. 'L. and Seaboard.—V. 129, Dp. i26. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle”’ of July 13.—Public utility earnings during 
May, p. 186 


American Tel. & Tel. Co.—Earnings.— 
1928. 


6 Months End. June 30: 1929. 1 19 
Dividends -...---.----- ,041,283 $57,551,184 $43. 945.090 $44,564,768 
. | Ree re 9,057 ,361 6.432" 432 6,218,774 
Telephone oper. rev-.-- 54,847 an 8,495,536 48: (538.651 45,133,430 
Miscellaneous revenues - 654,161 206 ,932 315,066 199,894 








NE bikie mh nd deat $130,899 ,849$112,686,085$105,963,696 $96,116 SOT 
Expenses, incl. taxes... 38,750,074 33,130,105 31,276,823 29,360,032 

Net earnings-------- $92. 149, 776 $79. 555,980 $74. ee6. 873 $66,756,830 
Deduct interest -------- 1,947 ,6 0.884.211 804,597 10,839,485 
Deduct dividends - - - -- - 56, 984, 688 50" 028 ,953 47” ‘831,660 41,565.622 





Balance $23 217.408 $18,642,815 $16,050,616 $14 ed 5723 
x Subject to minor changes when fina) 1 figures for June are availabl 
Walter 8S. Gifford, President, says: 
has been made in transoceanic telephony by the con- 
a short ap a4 directional radio telephone transmitting station 
at Lawrenceville, J., which will supplement the —— long wave 
telephone station. A second short wave telephone channel to Europe was 
oO ed on June 1. LAD gy for future growth, an additional circuit to 
urope and one channe) Argentina, South _ , are now in process 
of construction. The radio telephone channels to Europe will, it is ex- 
, be continued as go i to the telephone transoceanic cable 


nes a been developed and connections have 
y made between flying planes and the land lines of the Bell 
pont The practicability of comvensasion ay airplanes flying over the 
See States with Europe, through y e eameeee nd lines and transoceanic 
radio telephone —— has been demonstra 
hone service with nie at sea 27 ‘in prospect. The first 
trial tion will be on the Leviathan, and it is expected that in due 
course liners generally may be rea ched from telephones anywhere in the 
country through ones this eemgeny | s radio telephone stations. 


These e telephone service are part of the company’s program 
to make tt ible for any one, anywhere, any time, to talk quickly and 
at A reasonable cost to any one anywhere else. 


of July r payments were completed for the company’s issue of $219,- 

127 700 16 eae convertible 44% % bonds, offered to holders of record 
on May 101929. Also on July 1 $75,000,000 of the collateral trust 4% 
beads of es -— all. then Leqanens became due and their payment was 


arranged for.—V. 128, p. 


Associated Gas & Electric Co.—Righis Exiended.— 

The Associated Gas & Electric Securities Co., Inc., says: 

On account of the many stockholders who are away on vacations from 
their usual places, of residence or business and because s Lag > many a 
a = foreign countries, the directors of the Associated G 

tectric Co. has extended me time for exercising stgnte to buy dan x 
stock tng the last otter July 2 ‘ha ae “ites 

During the offerin; class tock und 
ene was exercised, Under the present et. ae ‘rig a Rae baa 
exercised earlier and at a more rapid rate than in any is offering. 
PK stockholders who do not propose to exercise their “‘rights’’ should 
y ia. chte” e. exercised will be void and of no value after July 30. See 

Cedated Telephone Utilities Co.—Dividends.— 

The directors have declared the usual dividends of 25c. per share in cash 
and 121c. per share in stock on the common stock, both payable Oct. 15 
to holders of record Sept. 30.—V. 129, p. 277. 

Berlin City Elec. Co., Inc. ( Berliner Staedtische Elek- 
trizitaetswerke Akt.-Ges.).—$3,000,000 Credit Granted 
Company by Dillon, Read & Co.— 

A $3,000,000 credit for the Berlin City Electric C 
at a rate of 7% %, has been arranged by Dillon, Read & This is the 
third German credit extended by Dillon, & Co. gleae the recent 
reparations agreement, the others ha $50,000, wwe loan to the 
Reich Government and one of $3, sag Ag = to the Ruhr Fe Cheon mical Corp. 

The Berlin City Electric Co. in its re for 1928 shows a substantial 

in revenues and in —y ber of eee mecteee energy. Profits to 

nb es = = han b ogen F ne re with 20,160,- 

eo * B29 Savelvene. 64, ne. 600 “y~ - 6-E. 4 mar out 

pies, Hef oBe oma arks will be invested in Ft wer plants. e number 

ted by the company 42,000 last year to a total of 

19,000" 000, he ile the number of large odewertes consumers increased 24% 
during the year.—V. 129, p. 278. 


Berlin (Germany) Communications Co.—Receives 
steed of $7,500,000 in New York—Also a Similar Credit in 


‘or six months 


Kuhn, Loeb & Co., on behalf of a eoup consisting, in addition to them- 
selves, of the Guaxesiter | Co. of New ae International Manhattan Co " 


J. Henry Schroder Cnn. 8 ‘Chemical National Co., all of 

New York, and the Continental Co. of Chicago, have a 2 

one- vod — of $7,500,000 for the Berlin Communications Co ch is 

npaules owning formed h | 1928 to consolidate and hold all of the stock 

of Sea > Seen operating the elevated, subway, street rail- 
tr e the Cit 


wa. of Berlin with total assets of over 
$1 900,000. oil the stock of the 
ity erstood 


mmunications Co. is owned by the 
of Berlin. af that a similar credit has been arranged 
on. 


Birmingham (Ala.) Gas Co.—Initial Dividend.— 

eed pert, eons wt 5 rr ers es amy Sets 9 
ay 16, Seo damginV. 16.72 — 

Brooklyn-Manhattan ba 5 eee otes Offered.— 
Chase Securities Corp., J. & W oe, gr & Co., Hayden, 
Stone & Co. and er, Peabody & are offering at 9814 
and int, to yield aver %% $13,500,000 3-year 614% secured 

notes. 

Sage } 1 1929; ioe susie 1 1093. iperest payable F. & A. at 


with 
“hy +8 Ra. A 2%. P 





out de- | 





perate a 
Traffic Increase. ce 1918 the mee of passengers carried by the 
ores & 


ra 
Security. =r en ge scemred by d it with the trustee of $16,200,000 
New York due 1968. depoai mortgage 6% sinking fund 
gold bonds, toy 

The city of New ¥ investment of over 900.000.900 in te 
Ose erect, lines Rs. Fy by “the pa York Rapid Transit 
interest and sinking fund on which, e contract mentioned ao 


is subordinated to an amount to be veid't to that corporation aa 
ery t interest and sinising fund requirements on ew Y 
aD 


t mortgag 
Earnings .—For the year ed June Sot 9929. fixed charges of cong lo 
ttan Transit System were earned ap ae 1.8 
— depreciatio os AB. — 24.4% of to total eens 
m have aver 
pany nsolidated oP ime eqaees = phammattan Transit 
Ee cies loo teal years compare as a 

Years End. June30— _ _ 1926. 1928. 

nn a pg ,840,967 $46 710, 593 $47,466 603 $48. 385.841 


13,540,235 14, 16s 208 14 G6 5S} 18 ,089 469 
Interest, rentals,&c_.... 7, 04 94.860 7.970.106 8.484.620 
COGINB sik ce ccctvcubins 5,748,187 6 348 445 6.595.455 6.604.849 
*Actual for 11 months to cone 31 i igse and estimated for June 1929. 
It is estimated that the income will accrue to the Brookl Arve enor 4 
Transit Ay stem from its holdings of stock of Brooklyn & 
at least equal the income formerly derived from ite oF eskelap 
of Surface Lines. 
Purpose.—Proceeds will be used for the retirement of $10, ¥ ,000 one- 
— secured gold notes due August 15 1929, and to reimburse its ts Treasury 
n part, for the purchase of New York Ra: Traants Corp refunding mort- 
IN 6% sinking fund gold bonds, Series ‘‘B,"’ due 1968, over and above the 
$13.0 000 bonds now deposited as security for the maturing one-year 


enaie With the City.—The lease of the City-owned lines contained in 
the contract with the city, subject to earlier termination as therein 

runs to 1969. This contract provides in substance that —— B,.2. 
revenues derived from the o nt ba of the cit Dt ge => 
owned rapid transit lines, w York Rapid 

deduct annual cumulssive preferentials, acer (a) opera ee 
expenses, maintenance, rentals and taxes, (b depreciation as di 
annually, (c) a fixed preferential of $3,500, , and (d) a further preferen- 
inking on the amount of the cost to the 
New + Hy Transit Corp. and predecessors for construction and 
pon Mb under the contract, all before the City is entitled to receive 
any return on its investment. After the City has received interest and 
sinking fund on its costs of construction under the contract and after 
pro is made for a small contingent reserve fund, the balance of the 
revenues is to be divided between the City and New York Rapid Transit 


. in equal parts. 

e current annual earnings of New York Rapid Transit . exceed 
by a substantial amount all of its current annual preferentials. nder the 
terms of the contract the accumulated arrears of its preferentials must be 

A eo pe a City is entitled to receive any part of the The 


ation show these arrears as of June 30 1929, as amount- 
ing to sin os 812, of which $4,695,912 is held in suspense pending 
tion of objecti ions filed on behalf of the City.—V. 128, p. 4319. 


Brooklyn & Queens Transit Corp.—Buys 100 Cars.— 
The directors have authorized the purchase of as vv ¢! ee cars. This 
ery | Company is operating the surface lines in Brooklyn of Queens as a 
the recent consolidation of the he Brooklyn ( City R. and the various 
ee an oeemnaney of the Brooklyn-Manha ya Clty BR orp. The new cars 
cost around $15,000 each, so that a poss Mee expenditure for these 
additional 100 cars will be $1,500,000.—V.. 129 p. 278. 


Cables & Wireless, Ltd.— Deposits Under Plan.— 

The corporation last week announced Peat the following centages of 
ae = of com Wry to be included in the cousclidasion bave accepted 
the m 45% of Marconi s rs) , 96.89% of Western 
—e. he Ltd Ltd., 97. 04% of Eastern Pelogra h, ny and 96.93% of East- 

— ee n, Australian & China T: , Ltd. See also V. 129, 
Pp. 


Canadian Hydro-Electric Corp. Ltd.—June Output.— 
This corporation gpm 153,788,000 k. w. h., of electric energy in 
am. an increase of 59% over June 1938. In se first 6 months of this year 
@ corporation genera 9 ,000 k. 85% greater than its 

p E the corresponding period of last alteny a, 129, p. 278. 


Central Public Service Corp. 7 Dafinitive Bonds .— 
Harris, Forbes & Co. announce that the d itive bonds of the $25, a—- 
000 and $5,000,000 issues of the Central Public Service pe Cee. 5%s due 
Feb. 1 1949 will be ready in exchange for the outstanding tem 
tificates at their office on and after July 22. (See offering in V. Ay. 138. Dp. Dp. 
882.)—V. 128, p. 2626. 


Cities Service Co.—Regular Dividends.— 

The directors have declared regular monty dividends of 24 cents per 
share in cash and 4% of 1% in stock on the common stock, 50c. a share on 
the preferred and preference ‘‘BB”’ stocks, and 5c. a share on the preference 
B stock, all payable Sept. 1 to holders of record Aug. 15. Like amounts 
are payable ug. 1.—V. 128, p. 4152. 


Citizens Gas Co. (of Indianapolis) .—Tenders.— 

The Bankers Trust Co., primary trustee, i6 Wall St., N. Y. — will 
until August 7 receive bids for the sale to it of Ist & ref. mtge. s. f. gold 
bonds, to an amount sufficient to exchaust $42,620, at a price not exceeding 
108 and int.—V. 128, p. 556. 


Columbia Gas & Electric Corp.—Big Pool Organized in 
Gas and Power—Morgan and Chase Interests Join with 
Byllesby and Bond & Share Groups—Deal Includes Large 
Area North of Ohio and Gas Lines from Teras to Atlantic 
Seaboard.—The New York ‘“Time.’”’ July 16 had the 


following: 

An affiliation has been formed by the Columbia Gas & Electric, Utilities 
Power & Light, Standard Gas & Electric and American Gas and ree i 
systems for the formation of extensive gas and power pools em 
most of the territory nerth of the Ohio River and extending from St. peecing 
to Pittsburgh, it became known yesterday. Heads of the companies, at 
meetings in several mid-Western Cashes, vecently, concluded plans for the 
vast we tege page | described, which will make possible when completed 
the linking of a series of natural gas lines from Texas to the 
ey ae tie it at tf th li f i 

o mergers result at present from the policy of co-operation decid 
upon by the system descri , it was learned. The resources of the pone 
zations amounted at the close of 1928 to about $2,125,000 ,000, while 
their gross earnings were over $262,000.000- last year. All, however, own 
properties outside of the particular territory embraced in their mid-Western 
West , Which will embrace large sections of Illinois. Indiana, Ohio, Kentucky 

a6 Viale and. and eae ne ey : 
planned or in existence in the super-gas system are 
the 1 Nrissinct ie iver 4 “py Se * wy a Standard Oil of New 
onan, which is of 22-inch m Monroe, La 


deter- 


pipe fro: 
he gt 4. bie ae Pe piety FA any controlled by the U tlinie, 








JuLty 20.1929.] 














Power | & Light has modern by-product coke oven and blast 
plants a6 0 ake, Tl. poppodie St. Louis as well as electric erating 
eae the Lo Electric Co., whcih owns the tucky 
Co. and connects ote By the  ciabeanbtn Gas & = og System gas je 


m, ity. and and other points and 
ae all the way to the Atlantic seaboard 

The s ystem also links with the Duquasne Light Co. of Pittsburgh, which 
with the Lout —— company —_—_ in the Byllesby system, and is a 
link also with the Citizens Gas Co. of or and with the 
Gas & Mlocteic system operat in several 

The gas ome system the Columbia G Gas & Electric Co., — 


porant exis pipes, ela t nearly rr belt . earth, _ —~ most, im- 
to Dayton, Ohio, from Toledo ond Cleveland to the Ohio 
River, 2 ag omy Cincinnati to Columbus on one 


nd and into West Virginia 
on the other, and d supplying genctinaity all of Central Ohio and Southwestern 
Pennsylvania, Columb’ controls two pipe line systems 


ae of th 5 pa from po online Pittsburgh territory to ae. N. Y., 
ese lines e 
bt a connecting lin to Buffalo, and east from O 


ton, Haneoek and ae A to Tappan, _ Bis aa a Garfield, 
Three other 


N. , Close to the Hudson River. lines 
berland, Md., where they link rin die pan ag Virginia fields, across 


with pi 
Southern Pennsylvania to the Philade 


If contracts are executed to su super Pw EK the gas needs of Pennsylvania 
New Jersey and New York — — the so-called M: group, 
all that remains to link th board with Texas fields is a pipe- 

connection between Peas aud Indianapolis or St uis. 

The extensive affiliations which are this h gas 
system are also expected to create one the country’s principal electric 

er ‘ on steam for their 


manner in one system, hydro-electric and power 


will be uncts in the other 
The Utilities 3p bos & & Light 83 Syacem.. the American Gas & Electric Sys- 
tem, the Standard Gas & and the Columbia Gas & Electric 
affiliated sh e* a Si i Chase National Bank, Electric 
Bond & Share, . Morgan utility interests, have 


= forces in ies &., oe ye fg the toy gas and electric poo: Is described. 


though the Columbia organization is a large ‘‘ind . ’ it has a 
Morgan part on its board and a small interest in is owned by the 


The mama which took place during the Semetion of these vast inter- 
connections were probably responsible for the rapid and unexplained ad- 
vance in the value of the ties of these companies 

In the opinion of close observers, there will be at present no mergers 
of the ompenien linked in forming the mid-Western ouper-o and super- 
pow Pape —— will retain its present territory and co-operate with 

e other com 

The principal effect of the combination planned will be to compete with 
the advance of the Insull system into the territory served and possibly may 
counteract any expansion of the Eastern utility systems into the terri 
At some future time a merger em eos Eo these apenas ma ohana green e 
and feasible, but the fact that yelcal co th entirely distinct cial co: 

are planning close physi co-operation appears to have offset 
aA -_. | os mergers such as have occurred recently in the East.— 

‘ »P 


Columbus Electric & Power Co.—Time Extended.— 

The time for deposit of this company’s common stock in exchange for stock 
and warrants of the ee & Southera Corp. has been extended to 
the close of business on Jul by Stone & Webster inc., depositary. A 
large amount of stock has pe Aan been deposited so that substantial prog- 
ress has been made towards the consummation of the pian. Ifthe present rate 
of deposits continues, the Commonwealth & Southern securities should be 
ready for delivery before July 24, it is announced. Deposits should be 
made with Stone & Webster, Inc., in Boston, or Stone & Webster and 
Blodget, Inc., in New York or Chicago.—V. 129, p. 128. 

Compania Hispano Americana de _ Electricedad, 
(Chade) S. A.—Acquisition.— 

An arrangement has been made between Chade, which supplies electricity 
to the city of Buenos Aires, and the Primitiva Gas Co. which supplies gas 
to the same city, whereby the former has —- 660,000 shares (£1 par) 
of the common stock of the ety at oo , being the unissued balance 
of an authorized share capital of as aoe 

In connection with the t Me” R. A. Cooper, Chairman of the 
Primitiva Gas Co., declared at ope annual meeting, as follows: 

The Primitiva compa’ ~— = ow ge a holding company into 
Primitiva shareholders to exchange their shares. The shares 
then pear bene | to the co Chade and po holding company will be held by two 

whose duty will be to use their votes to maintain British control, 
on the one hand, and to prevent any prejudice of the interests of Chade 
on the other. Otherwise they are not to interfere with the management 
of the company in ony Way 

Provision been made for an interchange of directors in Europe and an 
interchange of members of the local committee in Buenos Aires, and a 
joint council of administration for developing their mutual interests is to 
“7 ft i io Duet tens theo . 4 ee) holding after the exchange 

is pro} e cap ¥ e ho company, 
pot complete, should be s % preference stock and pt Bay 
diner? ee and prov kane mabe in the articles of association to 
British control. 

a which is one of the outstanding utility operating companies of the 
— is one of the group of ee ae ey by the powerful Sofina 
Boe’ Financiere de Transports et fatale) the 

ann i management and Dannie 
Heineman is the leading figure. 


oN wt. 


The company, which does in excess of 80% of the saasinas light and — 
business in the city of Buenos Aires and environs, has shown rapid and 
consistent growth, its sales of electrical being over 542,000,000 
k. — in 1928. It has recently increased its di end to 15%. 

n 1928, on the occasion of an increase of the capital stock of Chade, 
aes of the company were introduced on the New York Curb Exchange 
in the form of American Deposi certificates issued by Guaranty 
Co. of New York.—V. 128, p. 3682. 


Connecticut Electric Service Co.—Merger.— 
See Waterbury Gas Light Co. below.—V. 128, p. 2269. 


Des Moines City Ry.—Sale A pproved.— 

The sale of the road under receivership was eparevos 4 
Judge Martin J. Wade. ‘The road was purchased by W 
of bieage and associates. The new owners took o 
midnight July 15.—V. 127, p. 259. 


Detroit Edison Co.—Conversion Privilege of 10-Year 


Conv. Gold Debenture Bonds Expires Aug. 31 1929.— 
“Attention is directed to ‘he expiration on 


vay 13 b is Federal 
"4 aentead effective 


A = 31 1029, of eth wn ky , aR. hich the 10- onv. gold deben- 
or e ty we ) year v. 
4 bonds can be converted into Ay s'ock at the rate of 


one share of ne yi each $100 of debentures. The holders of these deben- 
tures who fail to convert them on or before Aug. 31 1929 will receive only 
the face amount thereof at maturity on March 1 1 " 

“These debentures should bes pernderes for conversion at the offices of 
either Bankers’ Trust Co., 16 Wall St., Y. City or Detroit & Security 
Trust Co., 201 West Fort St., Detroit, “Mich. on or before Aug. 31 1929, 
as no conversions can be made after that da 


Earns. 12 Months Ended June 30— 





Total operating revenue. -..........-...-.-.--..-- 
Non-operating revenue. -...--..-.--..---------- 73,814 
ntl SONI BG sii i cone crt mmo mann $55,248,093 $49,458,468 
Operating & non-operating expenses. -.---.----.--- 35.968.980 ' "767.175 
Interest on funded & unfunded debt----..-.--.--- ,324,829 962 
Amortization of debt discount & expense-_--.----- "313,697 4a 208 
Miscellaneous deductions --......-..-.-..------ 33,529 31,120 





Net income. ...........-------<-2---<------ $13,607,058 $11,358,987 
—V. 128, p. 4153. 
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Eastern Utilities Investing Corp.—2n Curt — 
been admitted to 


M. er ith 
Co. & Electric ss usetts 
Pathe ty Fats" West ‘poston Gas Co. 


me Worcester Gas 
Federal Water Service Corp. —Large Class A Div.— 
e directors have declared a cqpulns y aividend of a0. Dee share 
on the class A wot] Sept. 1 i Wolnen ° 
re, of the dividend to 


of record: A 

Clage A hares at th f record Aug. 2: Y Holders 

whoa the rate Sake’ Oakl contig’ dividends ep thea Gils & tint 
ly on e 

of 50c. per share in cash o a sth of cutaie In stock.” (Ounpare V tas 
D. 2803)—-V_ 120 p 128, sala dias _— 


Greenwich Water & Gas System, inc. Aceueftien. — 
The Community Water Service Co. announces the through 
the Greenwich bbe & Gas System, Inc., a cubetdiary . o of the water pro 


erties serving Dedham, Hingham, Scituate and 
total appraised value of these is in excess of $4,805,900 and gross 
earnings are in excess of $405 


The total ae of ES Grceuien tion now exceed $19,300,000 
and gross earnings are in excess of $1 465,000 ‘With these 
wis © the a company exceed $78,000,000, it is stated.— 
Home Telephone Co. of Covina, Calif.—M “0; ~ 
See Associated Telephone Co. in V. 128, p. 4319.—V. 121, p. 

Italian Superpower Corp. i gto ).— Debentures O Offered. — 
Publie offering of an issue of $4,000 35-year 6% gold 
debentures, series “A,’’ (with common stock 0 tion war- 
rants series of 1929), was made July 19 by a ba grou 
composed of Bonbright & Co., Inc., Field, Glore & Co. an 
Banca Commerciale Italiana Trust Co. The debentures 
were priced at 91 and int. to yield 6.65%. 

Common Stock Option Warrants.—Each $1,000 debenture will be accom- 
_ by option warrants, series of 1929, entitling the holder to purchase 

5 shares of the common stock class A as such stock may be constituted 
at the time of purchase at any time uP to and incl. Jan. 1 1930, at a price 
of $12.50 per share; thereafter and . Jan. 1 1933 ata 
of $15 per share; thereafter and y 54 Sed incl. Jan. 1 1938 at a peioe rs) $20 
per share, on which last named date baad righee a” purchase represented b 
such option warrants, series of 1929, sha 

on oe i ; due Jan. 1 1963. ‘and fant. (J. & J.) Dy 

8. gold coin of the standard weight and fineness existing o 
1928, at t - rm or agency of the corporation in New York. 


ble 
an. 1 
Red. as a 


, or in , atl {sand int. oon Ong int. Gate on 0 devs, notice. 
Dene c*$1 000 ‘and > 000 and authorized m on a Trustee: 
Bankers Trust Co., > tae. Corporation has y interest 


on these debentures without pap nce for any U. " Rederal i boon 4 


up to but not annum. 
refund on pro application The Penn. 4 mills tax and the Mass. 
tax not ex 4 per annum on income derived from the debentures. 


Data from Letter of L. K. Thorne and Giuseppe Toeplitz. 
Corporation.—Organized in Deewars. Owns substantial interests, but 
in no case a majority of the stock, in practically all of the important t electric 
wer and Hes companies and in the principal telephone company in the 
dom of Italy nies and their subsidiaries o te in all 
sections of Italy and assure to the corporation a nation-wide diversity. 
With the modern adaptation of electricity to practically every line of 
industry, Italy has started on a remarkabhe development of her hydro- 
electric resources. Since 1922 the kilowatt hour output has more than 
doubled, although as yet only about one-third of the available power has 
been develo The fact that in 1928 the electric consumption per apie 
in Italy (250 k. ‘w.h.) was less than two-fifths of that in the United S 
(693 k.w.h.) is also ery he of the possibilities for growth of the italian 


electric power and light industry. 

The assets applicable to ig debentures, as shown by the books of 
the corporation on June 30 1929, and after "gi effect to the present 
financing will exceed 000. This amount equal to more than 
$1, Fo for each $1,000 debenture tly to - fag tem 
the following companies: 


he ay ome owns substantial interests in 
pe Grou Terni, Societa per I’Industria e 1’Elettri- 
Societa Adriatica 4 di Elettricita (Adriatic cita (Terni) 
Electric Co Societa Toscana di Elettricita 


) 

Societa Elettrica della base Giulia 
(Venice Giulia Electric Co.) 

Societa Generale Elettrica dell’ Adamellio 
(Adamello Electric Co.) 

Societa Generale Italiana Edison di Elet- 
tricita (Milan Edison Co.) 

Emiliana di Esercizi Elettrici 

(Emiliana Electric Co.) 

Societa Idroelettrica Piedmont Electric 
Co.), (8.1.P.) 
Central and Southern Groups— 

Elettricita e Gaz di Roma (Rome Elec- 


Ligure 
(Tuscany Electric Co.) 
Elettrica del Valdarno (Valdarno 


Electric Co.) 
Unione me org Elettrici (United Electric 
Service Co.) 
Insular Group— 
Societa Generale Elettrica della Sicilia 
(General Electric Co. of Sicily) 
= Elettrica Sarda(Sardinia Elec.Co.) 
M scellaneous— 


Societa Nazionale per lo Sviluppo delle 
Imprese Elettriche( National Co. for the 





tric & Gas Co.) Development ofElectricalU ndertakings) 
Societa Masiitenste 4 . Elettricita (Meri- | Societa Industrie Elettro Telefoniche (In 
dionale Electric Co dustrial Telephone Co.), (8.1.E.T.) 


acquisition of additional interests 


os ae Se. pons atten will be used for the 
certal companies, in payment of current 


in Italian = light and power 
inde btedness and for other corporate purposes. 


Capittalization— Astheriest. Cutstan ging. 
ah E gold debentures, series A...... a 22 
Prior Oe II in we cnmcnenin tthe oman 100,000 shs None 
Pref. stock ($6 cum. div. with partic. features 
up to an additional $1 as d ed in certifi- 
cate ~4 pe ie meme callable at 105).... 150,000 shs 124,172 shs. 
class A 2 vo Ris aire 400,000 shs a fh Ses 8 
Gounapems stock class B ne a atlas diseases baba ,000 shs 150, shs 
| Option warrants, series 1929, for_.........-...--------- b60,000 shs. 
x Limited by the vantriotiaue 4 of the debenture agreement. 
a Includes 181,260 shares deposited with the Bankers Trust Co., N. Y. 


City, against which Bankers Trust Co. has issued option warrants entitling 
the holders thereof to purchase the deposited shares at any time on or before 
Jan. 1 1938 on the same terms as the option warrant ser. of 1929 described 
herein. b Option gre me ser. of 1929, to purchase from the company, 
60,000 shares of com. stock class A on the terms herein described on or 
before Jan. 1 1938. 

Note.—Common stock class A and class B are identical except that sole 
voting power is vested in common stock 

Earnings 12 Months Ended June 30 1929. 

Interest and dividends received 


ee ed 


Profits from purchases and sales of secur., underwritings, &c- -- 7 
AREER SR MEANS APS RENE HEAR Rleny- Mate Oh al abe, pee oer $2,494,562 
TI RE ti te a aig iS a PRS Seca Ne REN Ses EE SES 21,215 
$2, - 
Interest on 35-year 6% gold debentures, series A..-...------- 1,335,000 
i a a i i ls 


The above statement for the 12 months ended June 30 1929, shows @ 
balance applicable to interest on the 35-year 6% gold debentures, series A, 





1928. 
$55" ier {633 $49,384,654 | 
86,461 


f mS = os . times the charges 
©" Direc fee Thorne (Pres. we, & Chairman) 8. Z. Mitchell (Chairman 


1 6. B. Calder, B. Cobb, E. Cc Minor, 8.4. 


Gtuseppe 
Investment Committee) ‘ 
Fusi, Glangiace Foot. 
Simonelli and Count Guiseppe Volpi di Misura 
versions of 


. WwW. Mattiand (Vv. oe Cc. nr: & 
Niel A. Weathers, ® Conti 
Ybairman » Ettore C ntio 
, Guido Donegani, Michelangelo ¥acconi, Angelo 
mo Ponti, Suite ——* 
{All con lire into do a tnt cote tenn manda 06 tho urowniited dite 
of exchange.}].—V. 128, p. 2461. 





474 


FINANCIAL CHRONICLE 





[Vot. 129. 








International Hydro-Electric stem.—Listi 

The New bbe a Stock Exchange has auth the listing of 500 addl- 
tional shares of class A stock (no par value) on official no tice of issuance 
| a stock dividend, mang the total amount applied for 1 1,054,500 shares 


A stock.—V 29, Dp. 
ah 
f wt ah wes 


International Utilities Corp.— Bub. Co. O 
din oe Edmonton Mania 1 Power. < Street ; Rail System is 
n' Os wa 
to $11,000,000 Z to Yorath, President Canadian ia 
ns e 


tt ‘be the first step in Pla 
International Utili ties Corp. to pipe gas from the Turner Valley field to 
Edmonton for commercial 


Ritlization -—V. 127, p. 1103. 


Lowell & Fitchburg Street Ry.—Sale.— 
e Carroll of the Massachusetts State Supreme Court July 17 ap- 

prov a report of the American Trust Co. covering the sale of the company 

the Allite Corp. for $31,000. The American Trust Co. was trustee 
under a $275,000 bond issue of the railway company and was allowed, 
under a decree of the — Court, to foreclose a mortgage as security 
for the loan.—V. 83, p 

Maritime Tel. & Tel. Co., Ltd.—To Increase Capital. 

A special general meeting of the shareholders has been called the July 23 
for the purpose of congidering a resolution calling for an increase of $500,000 
in the capitalstock. The increase, if approved by the shareholders and then, 


a ver ary law, by the Public Utilities jonre will aes the capitalization 
, a8 at present, to $5,000,000 Wi 1727 


Wai ore Power peace et tite Output — 

association produced 137,688,000 k.w.h. of electric energy in June, 
an increase of 25% over the output in June 1928 and 61% over t of June 
1927. In the first six months of this Seen the output was 859,906,000 
k.w.h., 30% greater than in the corr period of 1928 and 64% 
eater than in the first six months sof 1927. The output of the Worcester 
lectric Light Co. and of Fall River Electric Light Co., recently acquired 
eoppee.. _are included in the above figures from the first of this year. 
e production of electric energy in the first six months of this year of 

Be pn one company was 16% over that of the first half of 1928. 

° Dd. " 


New England Public Service Co.—100% Stk. Div., &c. 
The stockholders awe ap pyoved an increase in the authorized capital 
stock from 800,000 to 1 080. no par shares, consisting of 200,000 shares 
prior lien preferred stock of various dividend series, shares of 
preferred stock of various dividend series, 40,000 shares of 36 convertible 
preferred stock and 1 a0. 000 shares of commen stock. 

Each of the 40, 000 shares of conv. . stock may be exchanged at 
any time on or before July 2 1934, for one share of the $6 dividend series 
preferred stock or for three shares of common stock. To provide for this 
conversion the directors authorized for conversion only the issu- 
ance of 40,000 shares of $6 preferred stock and 120, shares of common 
stock 


The stockholders also authorized the issuance of one additional share of 
common stock for each common share held as of July 16.—V. 129, p. 129. 


New England Telephone & Telegraph ,Co.—Notes.— 
The Massachusetts De womens of Public —— has a ved = 
issuance se the Western England ee > shares 
proceeds app "shed % payment 9 


of $30 Rey vain. the to be 
Obligations ble to a New paced 
ous Co., amounting to ,908, and the remainder for 


Be weg and betterments.—V. 128, p. 2992. 


New York Edison Co.—To Lay New Cable.— 
After continuous operation without a break in service since Aug. 1927, 
the j2-mile, +382, Ooo vol ae un eyo ty a ——— Ms ap. 
connects e nera on oO 
eon Uaited Elegie Lome ve CH 


t & Power Co. to the —_ butin, 
station of the Yonkers Mectric Light & | a Co. is being duplica 
through the laying of a second cable line of the same vol 


Installation 
gues rooms and the work is expected to be completed September .— 
° ,D. 


New York & Queens County Ry.—Starts Bridge Trolleys. 

Pe service was on July 16 by this company and the Manhattan 

& Queens Traction Corp. on the Soop A. the Long Island City approach to 

the Queensboro Bridge, New York It will relieve a great part of the 
present congestion on the bridge RY of ‘rush hours.—V. 125, p. 2146. 


New York & Queens Electric Light & Power Co.— 


Reduction in Electric Rates.— 

8. Sloan, President of the New York Edison Co. and associate 
ann nies, announced on July Zé that the top electric rate of the 
New York Queens Electric Light & Power Co. would be cut from 8c. a 
—— hour to 7c., effective Aug. 1. It is estimated that this reduction 

will mean a saving of $1 »500,000 electric bills for the customers of the 
cogppeny in Queens in the next year. 
his rate reduction,”’ Mr. Sloan said, “‘brings the to es | rate for electricity 
in Queens down to the price prevailin: in’ Manhattan an Brooklyn. Queens 
is growing very rapidly and was entitled to have this reduction, equalizing 
its top rate with that “the larger boroughs, as soon as we could make it. 
We are able to make it now because of sa resulting from the unification 
of management of electric companies, and because of other savings in 
prospect, the actual results of which we are anticipating.’’—V. 127, p. 1675. 


Niagara Hudson Power Corp.—Over Two-Thirds of 
Stock Deposited Under Plan—Plan Declared Operative.— 


Announcement has been made that more oe two-thirds of the out- 

——_ common stocks of Buffaio Niagara & Eastern Power Corp., North- 

ower Corp. and Mohawk Hudson Power Corp. had been deposited 

pane ry the Niagara Hudson Power Co plan and deposit a a. and 

*hat the committee had therefore dec ared the plan operativ In view 

f the large number of requests received the date for deposit has been 
tended until the close of business Aug. 14. 


Attorney-General Ward Gives Facts on Power Merger.— 
attorney-General Hamilton Ward made his report to Governor Roose- 
velt July 15 on the merger of three power companies into the Niagura- 
Hudson Power Corp., without giving any opinion as to the legality or de- 
sirability of the consolidation. 
After setting forth the facts develo in his investigation, made at 
pe request of Governor Roosevelt, and outlining the pertinent laws and 
ecisions interpreting them, the Attorney-General concludes his re- 


"Phe perusal of the foregoing may suggest to you, as its preparation has 
to me, some desirable no aoe get in the law, which I shall be glad to discuss 
with you and the members of the Legisiature whenever ft There 
are doubtless aspects of the power situation which I have not been able 
te touch upon in view of your request that I have a preliminary report in 
two weeks. I think, however, you will find that I have given you the im- 

rtant facts and the law upon the proposed merger which, as a 

wo will be plain to you. . . 

am prepared to express an opinion as to whether or not the proposals 

of the Niagara-Hudson Company constitute a violation of any State law, 
but before doing so I would like to have you examine the foregoing report 
and advise me whether there are any other facts or decisions which you wish 
me to consider.’ 

The os nahup Spend added that no complaints had been made to his 
office against the merger 

Governor Roosevelt has intimated that he would ask at once for the 
Attorney-General's opinion on the legality of the merger.—V. 129, p. 281. 


North American Co.—Electric Output.— 

Electric output of the North American Co.'s subsidiaries was 6,450,- 
000,000 k. w. h. for the 12 months ended June 30 1929, an increase of more 
than 13% over the output for the preceding 12 months’ iod of the five 

oups of companies operating in California, District of Columbia, Missouri- 

llinois-Iowa, Ohio and Wisconsin-Michigan 

Output for the first half of 1929 was 3, 332, 800,000 k. w. h., also an in- 
Pa a Oa than 13% over the output of the same companies. for the first 

rs) 

Average weekly y ou of North American subsidiaries during six months 
this year exceeded 000,000 k. w. h. Record weeks were spate ended 
May 25 a ane zone 27, when the output was over 132,000,000 k. w. h.— 





North Shore Gas Company.—E£arnings.— 
Earnings for 3 Months Ended March 31 1929. 


Gparaing expenses & maintenance & Gauas-2...-s2-----.... ° Sa 
Pc oéntctwtntbihbbababababasadshosdotasembaadbaah 24,092 
ae mee ee 
2 eer ae 
$59,727 


Net income avail. for amortiz., Fed. inc. tax & dividends--_-- 
io 128, p. 2629. 


oples Gas Light & Coke Co.—Earnings.— 

Bae Ended June 30— CTR Mos.—1928.— 1929—-12 Mos.—1928. 
Gross operating revenue$10,575,556 $10,383,093 $41,130,139 $40,701,311 
Net income after chgs. 

for taxes. int. & prov. 

for retirements _ .-_.—- 
—V. 128, p. 2630. 


Philadelphia Rapid Transit Co.—Eztra Dividend.— 
he directors have declared a special dividend of $1 share on Pog 
aninen stock, par $50, payable Aug. 15 to holders of record Jul 
The mone "$606,000. comes from the proceeds of the sale of the P’ fi. 
-. —y Transit Co., a subsidiary bus egg ne to the Pennsylvania RR. 
The d explai ned that because the company had paid the city of 
Philadelphia $600,000 in aamimnee rental for the eeBroad Street subway dur- 
ing the t 3 months of its operation in 1928, the company was entitled to 
a similar distribution to its stockholders without affecting the $18,000,000 
of back dividends due the stockholders under the city-company operation 
agreement of 1907. 

The extra dividend must receive the sanction of the City Council of 
Philadelphia before it legally can be paid, according to Deputy City Con- 
troller 8. Davis Wilson. The ss Council will not reconvene until Sept. 19. 
The Deputy Controller’s opinion is based on the statement by the company 
that the extra dividend is to come from the company’s capital account. 
The city, under an agreement made in 1907, has the right through the City 
Council to pass upon all capital expenditures. 


Period End. June 30— 1929—3 Mos.—1928. 


1,794,755 1,672,237 6,529,932 6,094,417 


929—6 Mos.—1928. 

















Operating revenue__-_-_- $14,255,944 ot 058 ,262 $23. 441,136 $28. rts ,693 
Operation and taxes__._ 10,748,208 0,608,754 21,546,476 0,926 
Operating income___- $3,507,735 $3,449,508 $6, of se $6,876,766 
Non-operating income__ 328,473 91.378 674,947 
Total income--_-_-__-_- $3,836,208 $3,840,887 $ 7,536,182 $7,551,713 
Payments to city stock 
fd. & Frankford Elev- 240,050 240 ,049 480,099 480,099 
Fixed charges and divs. 3,585,583 3,585,219 7,165,875 7,041,025 
Ss 35.36 usc aoe $10,576 $15,617 df$109,792 $30,589 
Passenger Statistics for 6 Months Ended June 30 1929. 
a es Foamaegys Arge. Rate 
arried per Pass’ger. 
Surface subway and elevated_..-.- $25. 191. 686 453 ,253,407 5.12¢ 
| SR SAE NS RS 1,730,607 18,003;914 9.6lc 
24,922,293 471,257,321 5.29¢ 
Nig Ss ihn nde initia cus ese te dicey cedar hs 3,013,332 


$27 935,625 


_¥ 128; p. 4004. 


Public Service Electric Co. (N. J.).—Tazr Refund.— 

A dispatch from Washington, D. C., states that the company on July 12 
received an income tax refund of $211,249. Additional depreciation deduc- 
tions were allowed by the Internal Revenue Bureau. Taxes for the year 
1917 were involved. 

As a result | the allowance of the deduction the taxpayer has agr 
the dismissal of several suits instituted in the U. 8. District Gout t ay the 
District of New Jersey for the refund of taxes for the year involved in 
amounts aggregating more than the overassessment.—V. 119, p. 589. 


Public Utilities Securities Corp.—E£zira Dividend.— 
At a meeting of the board of directors held on July 11, it was resolved 


that A corporation declare and Sy, to the holders of its $6 $6.50 cumul. 
pe stock of record Jul 1929 a dividend of $1.62 per share, 
lar quarterly dividend on 5 . stock and a an extra 


being che regu of Poise. per share payable Aug. 929. An extra of 12c. per 
share was also paid on May t ine last.—V. fos, p. 2479. 


Sacramento Northern Ry.—Construction.— 

The I.-S. C. Commission has denied the sponte of the company 
for authority to construct an extension of its so-called Holland Line in Yolo 
and Sacramento Counties, Calif. "The company, a subsidiary of the West- 
ern Pacific RR., operates an electric line extending from Sacramento 
northerly to Chico, Calif., and has been authorized by the Commission 
to acq the properties of the San Francisco-Sacramento RR., a 
mas aga operated, between Sacramento and Oakland, Calif.—V. 128, 
Pp. : 


Santa Monica Bay Telephone Co.— Merger.— 
See Associated Telephone Co. in V. 128, p. 4319.—V. 123, p. 2902. 


Standard Gas & Electric Co.—Righis.— 

The common shareholders have been given the privilege of subscribing 
to additional common stock at $85 a share on the basis of one new share 
for each 10 shares held on July 22, 1929. In outlining the details of the 
one Ls peed M. A. Morrison, in an announcement to the stock- 

olders, sa 

‘The directors have authorized the issuance of additional common stock 
to the extent of one-tenth of the aggregate amount of such stock outstand 
at the close of business July 22, 1929. The proceeds of the sale of this st 
will be used for investment in securities of subsidiary companies and for 
additional working capital. 

**Holders of the common stock of record July 2. P en se given the privi- 
- e of subscribing for this additional stock at $8. ee are to the extent 

— of bey holdings at that time. The su iption privilege will 
ex Aug 

RN 0 certificates for fractional shares of stock will be issued. 

‘‘The warrants, accompanied by payment ¥ full, must be returned to the 
office of the ony at 111 Broadway, N. City, or to the office of the 
company at 231 South LaSalle St., Chicago, i, on or before Aug. 31, 1929. 
After that date the warrants will be v 

“‘Subscriptions from stockholders a or travelling in foreign countries 
(except Canada and Mexico) or possessions of the United States of America 
will be accepted if received on or before Sept. 16, 1929. 

‘““The additional common stock referred to has ‘been underwritten without 
cost to the company, thus assuring the cmeany the receipt of moneys 
required for its corporate purposes.’’—V. 129, p. 281. 


Third Avenue Ry.—Buses on Tarrytown Line.— 

The transportation tangle in Mount Vernon (N. Y.) was definitely solved 
on July 16 when city officials gave consent to the Third Avenue Ry. system 
to operate buses on the Tarrytown line. The Council also granted consent 
to the company to operate buses on the lines on which it formerly operated 
trolley cars for the duration of the franchise, which still has about 65 years 
to run. 
The Council passed four resolutions affecting the trolleys and buses. The 
trolley car was doomed by the first resolution, which gave the company 
permission to substitute buses for trolleys on the Tarrytown line, the last 
remaining trolley line in that city. The company will collect all of the D 7 
in the case this week and will then file its application with the New York 
P. 8. Commission. It is expected that the commission will grant the appli- 
cation some time next month. 

The second resolution extended the company’s five-year franchise for its 
Silver Lake, Post Road and Mamaroneck Avenue lines to the limit of the 
trolley franchises. These franchises were granted in 1897 for 99 years. 
(New York ‘‘Times’’).—V. 128, p. 1398. 
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Toledo Edison Co.—Bond Issue Authorized.— 
The Ohio P. U. Commission has authorized the company to issue $665,900 
of 5% ist mtge. bonds and $294,500 of 5% _— stock to reimburse the 
or expenditures. It also authorized om, to purchase the 
One, — of the Southern Michigan Light & Power -—V. 128, 
Union d’Electricite, Paris, France.—Ezira Dividend.— 
The com y has declared the regular dividend of 6% and an extra 
The dividends declared are from 1928 profits and the dis- 

% compares with 10% for the previous year. 
The total electrical energy distributed in 1928 was 817,210,000 k. w. h., 
as compared with 721,458,000 k. w. h. in 1927.—V. 127, p. 3542 


United Light & Power Co.—Denies Rumor.— 

In answer to a published report that the minority stockholders of the 
American ht & ion Co. will shortly be offered a basis of exchange 
for shares of the United ht & Power Co., William Chamberlain, Pres. 
of the latter company, on July 17 denied that any such action is contem- 
pistes Mr. Chamberlain has repeatedly denied similar reports.—V. 129, 
Pp. a 


United Gas Improvement Co.— Scrip Certificates.— 

In the proposed capitalization plan whereby the present $50 par value 
shares 1 be split-up into 5 shares of new no par common stock and 
¥% of a share of new no par $5 cum. pref. stock, the company stated 
that no fractional shares would be issued, but that it would issue frac- 
tional —_ certificates which can be converted into full shares. A 
market 1 be provided for the scrip certificates and holders can either buy 
or sell to round out full shares. No dividends or interest will be paid on 
the scrip certificates. The scrip certificates will be convertible into full 
shares until March 31 1930, after which date the company will sell any shares 

ted by outstanding scrip certificates and the holders of scrip certifi- 
cates will be entitled to their prorata share of the proceeds on presentation 
of same at the company’s office.—V. 128, p. 4323. 


Utility Equities Corp.—Earnings.— 

Net profit for the six months ended June 30 1929, was $941,996 after 
charges and Federal taxes. In addition company had on hand securities 
costing $13,655,327 and which at closing prices June 29 had market value 
of $16,716,476, representing an unrealized profit of $3,061,149. Cash ex- 
ceeded $8,000,000.—V. 128, p. 3188. 


Waterbury (Conn.) Gas Light Co.— Merger.— 

Sanenneaes have been completed for mersing this company with the 
Connecticut Electric Service Co., controlled by the United Gas Improve- 
ment Co., on the basis of two shares of Waterbury stock for each share of 
Connecticut stock. This merger will result in the centralization of control 
and operation for gas, electric light and power business of Waterbury 
and its environs.—V. 127, p. 2366. 


Western Union Telegraph Co., Inc.—New Director.— 

Sir Henry W. Thornton, K.B.E., president and chairman ofthe. nadian 
ae , has been elected a director succeeding Oliver Ames, who died 
on June 18. 





6 Mos. End. June30— x1929. 1928. 1927. 1926. 
Gross revenue, including 

dividends & interest _-$72,610,036 $67,276,475 $65,961,326 $66,502,908 
Maint., repairs and res. 

for depreciation --_-_- ~~ 11,272,453 10,471,741 10,306,798 10,182,703 
Other oper. exp., cl. 

rent of 1 lines & 

COONS bo ices 52,024,017 47,697.331 46,538,794 47,977,396 
Interest on bonded debt 1,805,033 1,802,245 1,793,648 1,168,883 

Net income---_-_.--- $7,508,533 $7,305,158 $7,322,086 $7,173,920 


x Month of June estimated.—V. 128, p. 4323. 


INDUSTRIAL AND MISCELLANEOUS. 


Cloak Leaders Sign 3-Year Peace.—Acting Governor Lehman and Mayor 
Walker witness agreement and congratulate industry on outlook.—N. Y. 
‘“Times’’ July 17,2. 4 
Tie-Up of Building Threatens in Bronz.—League of contractors urges 
~~; em to halt work in fight on racketeering.—N. Y. ‘‘Times’’ July 16, 
ss Matters Covered in *‘Chronicle’’ of July 13.—(a) Paper production in May 
1929 larger than in same month last year; ga as compared with April, 
p. 199. (b) Production, sales and shipments of cotton cloths during June 
and 6 months shipments in latter period 99.5% of production, p. 205. 
(c) Crude oil output in U. 8. at high rate, p. 206. (d) British tin men 
nize; representatives of 167 producing concerns form association, p. 208. 
(e) Bituminous coal, anthracite and beehive coke production higher than a 
0, p. 209. (f) Additional wy pi seng ee by Pres. Hoover to Federal 
eae Banna. p.219. (g) mene’ of Robert Moses, Moreland Commissioner, 
on investigation of N. Y. Banking Dept. in relation to failed City Trust 
Co. Dept. demoralized in administration of Frank H. Warder; recommenda- 
tions as to legislation would abolish private banks, p. 219. 


Abraham & Straus, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Commercial National Bank & Trust Co. of New York, 
depositary , for 126,656 shares of common stock (no par value) with authority 
to add to the list certificates of deposit for an additional 54,094 shares of 
common stock, on official notice of issue from time to time for a like number 
of shares of common stock deposited under the deposit agreement dated 
March 27 1929, making the total amount applied for certificates of deposit 
ec a | —— said common stock. (Compare also V. 128, p. 2093.) 
—v. , wi , 


Acetol Products, Inc.—New Director, &c.— 
Robert Campbell has been elected a director, and also has been appointed 
a member of the advisory committee.—V. 128, p. 3826. 


Acme Steel Co.—Earnings.— 

6 Mos. Ended June 30— 1929. 1928. 
Net prof. after allexp., Fed. & local taxes & deprec. $1,731,671 $1,014,590 
Shares com. stk. outstand. (par $25) 274,437 182,958 
TE No an a ks Snes eccdsdecsucessugsecune of 

In connection with the 6 months’ report, it was announced that the 
development department of the company is now about ready to market two 
additional lines. Three new buildings have been erected since the beginning 
of 1929, one for an addition to the cold rolled strip plant, another to house a 
new hot rolled continuous strip mill and the third building for warehouse, 
assembling and loading. The foundations for the two mills are in and half 
the machinery is on the ground. It is expected that these two additional 
mills will be ready to start about October 1. Orders now on the books of 
the company, together with those coming in from day to day, do not indicate 
any appreciable slackening of trade, it is stated.—V . 128, p. 2807. 


Aero Corporation of America.—%Stock Offered.—S. P. 
Woodard & Co., Inc., are offering 101,684 shares common 
stock (no par) at $17.25 per share. The stock is offered as 


a speculation. 
Transfer agent, Hibernia Trust Co. Registrar, Chatham Phenix Na- 
tional Bank & Trust Co. : : 
Capitalization— Authorized. Outstanding. 
Common stock (no par value) _-___--_-_------- x500,000 shs. y184,000 shs. 
x 9,000 shares have been reserved for sale to executives under options. 
This amount may be decreased. aSite : 
Listing. Corporation has agreed to make application to list this stock 
on the New York Curb Market. : 
Data from Letter of Howard B. Hall, President of the Company. 
Company.—Has been formed in Delaware to acquire the capital stock of 
Simplex Aircraft Corp. and the bonds and capital stock of Covert Gear 
& Manufacturing Co. It is anticipated that ail the capital stock of Sim- 





plex Aircraft Corp. and all or substantially all of the bonds and capital stock | 


of Covert Gear & Manufacturing Co. will be acquired for stock of the cor- 
ration. The two constituent companies are engaged in complementary 
ut distinct fields of the aircraft industry. 


' 


| 


——— 
ol 


The Covert ompene, whose automotive business was established in 
1903, is one of the oldest and best known automotive parts manufacturers 
and ys a long and enviable for m work. For some time 

it expanded its activities to include and serve aircraft motor manu- 
‘acti . _ It will employ its plant facilities, located at Lockport, N. Y., 
in the production of abpiahe motors and and will continue the manu- 
facture of gears, transmissions, clutches, &c., for the automotive industry, 
and gears and parts for the aeronautical industry. 

The Simplex Corporation is the manufacturer of the Simplex ‘‘Red Ar- 
row’ open and closed monoplane, a modern, safe and dependable mono- 
plane of the latest type, featuring the centre hung wing d origina b 
and exclusive with it. The plane is medium priced, ran 
to $11,000, complete, inclu 


motors. The ‘‘Red Arrow’’ has been 
pment = | tested and approved by the United States Department of Com- 


merce and given approved type certificates numbers 43 and 44. 
The Simplex plant is located at Betiense. Oo. —- 

Future a Earnings.—The Covert Company has already entered into 
contracts and is assured of others which should show substantial profits. 
The Covert Company will manufacture both radial and lineal type lane 
motors for the Simplex corporation and other plane manufacturers, and will 
carry on the business in which it has been engaged for many years. The 
Simplex airport will be improved with first class facilities for handling air 
transportation and its management will be in the hands of executives ex- 
perienced in such work. It should contribute substantially to earn 
through hangar and miscellaneous rentals, mechanics’ services and the like, 
as there are no such complete airport facilities within a radius of 100 miles. 
The corporation contemplates that it will, either directly or through sub- 
sidiaries, inaugurate a school of aviation to further its interests and the in- 
dustry and that it will generally engage in and supervise flying operations. 
The corporation estimates combined net earnings for the year 1929, after 
depreciation and all other charges, including taxes, at the annual rate of 
over $4.75 per share. The outlook for an increase in volume of sales and 
pote greater production in the two constituent companies is highly 
satisfactory. 

Balance Sheet.—The pro forma consolidated balance sheet as of March 31 
1929, after giving effect to the sale of 101,684 shares of stock, and to the 
completion of other transactions, shows net tangible assets of $2,323,713, 
with current assets of $1,577,504, including cash in the amount of $1,073,- 
332, as compared with current liabilities of $348,466, an excess of current 
assets equal to $1,229,038, and a current ratio of over 4% to 1. The 

ye So designs, &c., of the corporation will be carried on the 

a .00. 

Pur pose.—Vroceeds will be employed as additional working capital and 

for other corporate purposes. 


Ainsworth Manufacturing Corp., Detroit—Righis.— 

The stockholders of record July 9 will be given the right to purchase on 
or before July 25 1929 at $40 a share one share of capital stock for each five 
shares held. Subscriptions are payable at the Continental Illinois Bank & 
Trust Co., Chicago. 

The proceeds will be used to purchase all the outstanding capital stock, 
or all the assets of Joseph N. Smith & Co., a Michigan corporation the busi- 
ness of. which can, in the opinion of the board of directors, be pe 
consolidated with the business of the Ainsworth Corporation, esident 
Charles H. Ainsworth says.—V. 129, p. 282, 130. 


Air Way Electric Appliance Corp.—Larnings.— 
uar. End. Quar. End. 6 Mos. End, 








Period— une 30 ’29. Mar.31’29. June30’29. 
Operating profit. .............---- $544,314 $487,695 $1,032,009 
Depreciation & Federal tax... --- 74,641 67 ,465 142,106 

EE hn ind adin a wwmnmmainmine $469 673 $420,230 $889 ,903 
Preferred dividends -_-......-.----- 35,000 35,000 70,000 
Common dividends --_...........--- 250,000 250,000 500,000 

Wi dinnth chee tenes see emaiats $184,673 $135,230 $319,903 
Earns per sh. on 400,000 shs. com. 

OE ot co cwtine mauinn om $1.09 $0.96 $2.05 
—V. 128, p. 4323. 

Allied Motor Industries, Inc.—Buys Wills St. Clair 
Plant.— 

The corporation has purchased the former Wills St. Clair automobile 
factory at Marysville, Mich., according to an official announcement made 
by President William Robert Wilson. The purchase includes 144 acres of 


land and approximately 3,400 feet frontage on the St. Clair River. No 
statement of the use to which the new property will be put was made by the 
Allied management, which also declined to comment on the report that the 

urchase had been made on behalf of the American Cirrus es, Inc. 

he latter corporation has a plant at Belleville, N. J., and holds rights from 
Cirrus Aero egies, Ltd., of Croydon, England, for the manufacture and 
sale in the United States and territories of the Cirrus e, one of the most 
widely-used motors of light aircraft in the world. According to report, the 
Belleville plant will be retained as an eastern distributing point for the com- 
pens and will be utilized to its capacity for manufacture. Contracts are in 

and now, however, for the entire output this year and it is understood that 
the Marysville plant will be equipped at the earliest possible moment to 
provide the additional facilities already made necessary by available 
orders.—V. 128, p. 4323. 


Alpine Montan Steel Corp.—Earnings, &c.— 

F. J. Lisman & Co., New York, have received the annual report of the 
corporation for 1928 and are sending a digest of its contents to the holders 
of the company’s 7% closed first mortgage 30-year sinking fund gold bonds 
due 1955, which the bankers offered in 1925. 


Comparative Earning Statements (in Schillings). 
= 1928. 


Calendar Years— 1927. 
GU TRTINE. bs be pctv acin tbkndessaeebews 23,988,444 16,086,329 
General and administrative expenses___.......-. 3,494,374 2, 1724 
TEASE TR 6c kc scennntsstcviasiabdiiacén lane 901,115 441,116 





Available for int., depreciation and sinking fund. 19,592,955 12,678,489 
Interest on funded debt. -...........---.-------- 2 514 


, ’ 











r= RNS A RSID aR eR 1,034,697 ‘877 
Depreciation, write-offs and bond sinking fund_... 8,127,685 5,287,346 
Wrage GN. on cna cdscndioccccscenevssuuse 5,515,079 4,523,170 
SP CO ce cttndee nba enonddk aeaew mamas 2,510,028 79,581 
TRIOS THERE THOTIOER FOE. cc ccccssenaccntivans .)- weaved 110,112 
EE EGG da ccncentodekionnmeiin manne 7,641, 
ON ct thn tiki eenbs Rmdnegmngn 2,510,028 7,830,900 
DOU NR OGUREE. ot cin cawaccnes cadnsdtensiwas a cee 7,830,900 
ROVER OF CIBER. cictin ra csccvuwekeubdéeainee SAGUAOO. ..  asadeaw 
Carried forward to next year_............---.- 110,008: ... -«shewe 


F. L. Lisman & Co. further state: 
“The depreciation item, including various write-offs, is largely nominal 
in character and usually provides for most of the earnings after other charges, 
in accordance with the custom of most European companies in :ecent years. 
Before depreciation, interest charges on the first mortgage 7% bonds were 
covered over 8 times in 1928, as compared with a little over 5 times in 1927. 
‘*‘We have also received a statement of the company’s net quick assets 
as of Dec. 31 1928. This statement shows quick assets of S 46,216,015 
($6,503 ,344) and current liabilities of S 11,602,096 ($1,632,603), leaving net 
a assets of S 34,613,919 ($4,870,740). Inasmuch as the first mortgage 
% dollar bonds are shown outstanding at the close of the year at $4,805,700 
face amount, the issue is covered more than 100% by net qu assets. 
RiP ang of current assets to current liabilities is about 4 to 1.""°—V. 129, 
Pp. 130 


Amerada (Oil) Corp.—Sells Half of Undeveloped Holdings. 

Chairman E. L. De Golyer, announced on July 15 that an agreement 
was signed on July 13 for the sale to the Standard Oil Co. of Indiana, through 
its subsidiary the Dixie Oil Co., of an undivided half interest in that part 
of the Oklahoma and Kansas leasehold of Amerada Petroleum Corp. on 
which production has not yet been developed. A half interest in some 
390,000 net acres is being sold for $10,000,000, of which $5,000,000 is to 
be paid in cash and an esdisional §9.000.00 is to be paid, free of all costs 
to Amerada, out of one-half the Dixie's interest in oil produced from the 


properties. None of the productive leasehold of Amerada is included_in 
this transaction. 
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Vis 


$3,000 


Sie of this 


perties saveeves 8 in the oo ay be developed joint] Amerada 
which will share pald to the ly in the production pnw Ae | after the 
006 * oil ee Saas the Amerada jon. 


approximately 

e, the i on corporation still retains some 930,000 net 
Kansas, Texas, Loubiane, 

: Baletestees, as well as interests in some 


erada corporat nee no Dest ican ov funded tnd 
and with the receipt of the 85,000,000 cash jon, 
tas om in cash. Ourrent assets 1 exceed current liabilities b by about 
11,500,000, equivalent to more an tan $12 per yoy on the outstanding 
stock.—V. 128, p. 4006. 


American Bakeries Corp. (& Sub.). + —harnings — 


6 Months Ended June 30— 1928. 
its 2 weiiwieme pravivancbhbeirbontinebbews $3,772,328 $3.721 662 
GTI ow 0 honda cndbvtdihipbiimmaide oduistinte, 1,457,711 1,354,386 


Net income after plant and administration 
provision for Federal income taxes and di 


declared by sub. co. on pref. stock...........-. 271,729 248,650 
—V. 128, p. 4158. 

American Can Co.—Acquisition.— 

Negotiations of this company for the acquisition of the canning and 

vost of Canadian Canners, ., at Simcoe, Ont., have ig | 

com 0 purchactns company will take over the plant on Jan. 
193 It saa. we ined property adjacent to the plant.—V. 128, p. 1730. 

American Chain Co., Inc.—Earnings.— 

6 Mos.End. June 30— 1929. 1928. 1927. 1926. 
Net earns. —e 4 

$600,114 


lains that it has received substantial income from 

nfringements of its bum patents, which are not 

fecloded 1 in the on coneieas reported, but are held in reserve to cover certain 

eo on gh da = incurred by the company, for which they are more than 
sufficient 128, p. 2465. 


g&American Cirrus Engines, Inc.—New Aircraft Engine. 

Admiral W. A. Moffett, Chief of ee Bureau of Aeronautics of the 
U.8. Navy, has pledged the support of his department and of other branches 
of the Navy to the develo — of a aon aviation engine which is to be 
constructed by American Cirrus Engines, Inc., in the former plant of the 
Wills St. Clair automobile company * n Marysville, Mich. 

The announcement, made in C ned the formal acknowledge- 
ment lied Motor Industries, that its recent purchase of the 
Marysville plant had been in the icenrens’ of American Cirrus Engines, Inc., 
and other Allied Motor yey ee The American Cirrus Engines, Inc., 

lds rights from Cirrus Aero Engines, Ltd., of England, for the manufac- 
sale in the Unitea Ss States and territories of the famous Cirrus, the 
most widely used power i for light airplanes in. the world. 

See also Allied ndustries, Inc., above.—V. 129, p. 130. 


American & Continental Corp.—<Siock Sold.—The 
Harris Forbes Corp., International Manhattan Co., Inc., 
and Field, Glore & Go. have sold at $40 per share (with 
stock purchase warrants) an issue of 325,000 shares of no 

common stock of this corporation, a substantial interest 
la which was recentiy acquired by the American Founders 
Corp., which jointly with the International Acceptance 
Bank, Inc., will manage the investment of the corporation’s 
funds under the direction of its board of directors. 


Transfer “a —_ ¢. Ln Manhattan Co., New York and Harris 
Forbes Trust Bosto Registrars: Equitable Trust Co. of New 
York and First ? National pie y of Boston. 

Data from Letter of Louis H. Seagrave, President of the Corporation. 

Company .—Organized in Delaware in Oct. 1924. Is empowered to procure 
credit for, or po financially, corporations and governmental bodies, as 
well as to hold and sell stocks, securities and ae of all kinds, and 
in general to engage in all forms of financial activities permitted a company 
ye eB has engaged principally in ting in ediate credi 

€ corporation ncipally in gran term te ts 
to European commercial and industrial en , and has earned duri 
10% on its average capita 


the past three fiscal ae gee an average of more t 
including share ca borrowed money and amounts paid in by partici- 
Pants in loans e by the cor tion. 

it is planned further to diversity the assets of the corporation by investing 
a substantial portion of its funds in a portfolio of selected securit: a 5 eee 


v. for 
btne com jAnt.&Fed. tenes $1,034 gg Sones 928 $527 ,120 
he com Hg ny ex, 


‘ eral, the policies go the investment portfolios of Inter- 
national Securities Corp. of America, nd ~ gr Securities Corp., 
International Co., Ltd., can & Generai 


eas tee ” a hich ive the in cotunen t visory servi f 
ies C all of w receive the inv: nt su ces 0! 
American Founders Corp. od 

ement.—iIn June 1929 a substantial interest in the corporation was 


Ma 
acq by American Founders Corp. and a contract has been entered into 
by the cor, tion with American Founders . and International Accep- 
tance Bank, Inc., whereby for an annual fee of 


of 1% of the average aggre” 

ee resources of American and Continental t ese two organizations 

intly will manage the investment of the corporation's funds under the 
direction of its board of directors. 

Stock Purchase Warrants.—Certificates for common stock will carry stock 
purchase warrants, non-detachable except by the —— tion at the time 
of exercise, entitling holders to purchase on or before July 1 Leas at the price 
of $50 per ‘share, additional common stock at the rate of \% share for each 
share held; subject to adjustment of such price in case of the issue of addi- 

nal common stock at less than $50 per share, certain stock dividends, stock 
purchase rights, &c., and also sub, tony to the provisions of the certificates 
of incorporation in case of the consolidation or Eeoctetion of the corporation. 
Scrip certificates will be issued in lieu of fractional shares, exchangeable, 
with other similar scrip certificates aggregating one or more full shares, for 
full shares on hwy A > July 1 1932. scrip so issued shall become null 
and void after t te. 


Capitalization— Authorized. Outstandi 
£% gold de debentures, due A | pees $7,500, wg $7, B00. 
red s (no par value).........----- 250,000 s 
Olass “‘A”’ stock (no par value)_-....._.____ 25,000 = y25, 000 shs. 
Common stock (no WR wa Socobencscts ,000 shs. z425,000 shs. 


,000 
x Issuable from time to time in such series and at such dividend rates, 
liquidation values &c., as may be determined by the board of directors 
oo © 19) pmerican Founders Corp., eg Acceptance Bank, 

q eir associates. z Not includin 000 shares reserved for 
exercise of port purchase warrants ” $50 o wens warrants for a total of 
225,000 shares are to be attached to t rye and class “‘A”’ stocks. 

The common stock and the class Ae tock share e wow Mg share for share 
in all respects as regards dividends and in Dawidetion. Each holder of one 
share of common stock has one vote and the holders of the class “‘A’”’ stock 
have as a class voting oe equal to one-half of the total votes apper- 

to the outstanding common stock. Directors may authorize the 
fa > may ¥ — shares of any class without offering them to share- 
ers of any 


Balance Sheet May 31 1929. 
{After giving effect to the recapitalization of the Corporation.] 

Assets— TAabtitttes— 
Cash & call loans.........--. $9,276,999 | Accrued interest .........--. $114,837 
Accrued int. & com-_-_...--- 186,920 | Accrued Fed. & State taxes --— 70,166 
Loans to indust. enterprises Miscellaneous - --...-....-- 3,306 

in Cont. Europe at various Adv. made for the corp. on 

III. ches icsascabinas has. ao exiboeh 12,845,443 acct. of partic. in loan_._-_. 20, 
Adv. for acct. of partic. in Due to partic. in loans-_---- 4,636,949 

ES LE. RRO aos 1,110,696 | 5% debentures_...........-. 7,500, 
Invest. secur. at cost.....--- 1,088,727 | Unearned discount - - --. 4,06 
Unamort. disc. on debs--.--- 328,541 | Capital stock (no par vaiue) -al0, 812, 00 

Surp. & undivided profits. .-_-. 1,675,506 
NS dae Apbammicaae WRASSE BST *: Te. oie ence ck cccnd $24,837,327 





fF Note.—Contingent liabilities on risk partici 
amounted at May 31 1929 to $351,625; of t 
has accepted a of $84,875. 

a Class “eq 
(authorized 1,000,000 shares 


tions in foreign advances 
amount a sub-participant 


(authorized and outstanding 25,000 shares); Common 
, issued and outstanding 425,000 shares) . 





on thegBoston Stock Exch 


list, 
i 4 


Listing.—There have been placed 
temporary certificates for 426,000 shares com. stock.—V. 


le Aiscraft Co.—Erpands.— 
orterfield J sieimaaed dx Dele a ta 
Aircraft Co., Inc., of Chicago. The price was about $250, e 


The W co my makes the Wallnes Tygropinns and Me Coteoes 
auace og Bm 8) +s eS 
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to Kansas City in’ August and is panama increase its aA. 
r. of ” he acquisition Sera the American Aircraft 
Co. seven types o -—V. 129, p. 131 

American Insuranstocks Coup. Te Recapitalize.— 


ee a plans were his week for the above corpora- 
tion, to permit of Site Fnnncios and the = into this investment cor- 
poration of some Pt the best known financial interests 
Among the men who have agreed to serve the directora 
McAdoo, former Secretary > the Treasury of the United States; William O. 


Redfield, former ———? © Commerce and President of the Brooklyn 
Nationa! Bank; Herman Metz, former bg amiga of the City of New 
York and President of the General Dyestuff ; Walter W. Head, for- 
mer President of American Bankers Associat: of 4 


jon, 
the Omaha National Bank and President of the Nebraska Power 
W. Wallace Lyon, banker and director in 


Wendell P. B er, director in various insurance com 7. panies 
w. Wallace Lyon & Co.; Charles 8. Wesley, Philadelphia; Michael H. & 
former President of the New York State ankers tion and President 
of the Plaza of New York; William 8. Irish, a = 


Bank of the Manhattan Co.: Eugene A. Widmann, president of ee 
Co., and vice-president and director of International Re-Insuran wean 
Thomas z’ qa former Insurance Commissioner of Pennsy! 
and Lee olfe 
The American Insuranstocks Corp. was formed in April 1928 in Rey ntten = 
to carry on the business of an investment corporation. It is th 
intention of the — to —— its funds chiefly in the eoncien of Teen 
ance companies, as the management believes, in view of its affiliations, that 
it has in this particular field opportunity for profitable investment. The 
tion has no management contract. 
he income account, as certified to by Price, Waterhouse & Co., sows 
for the year ended March 31 1929, net profit, after taxes, of over 25% of 
the total capital employed. 
As reconstituted, the corporation will have an authorized goo pene 
of 300,000 shares of 6% % cumul. pref. aoe, par $15 per share; 300,000 shar 
of no par value Class A common stock, and 600,000 shares of no par Class 3 
common stock. All of this stock will be outstanding except 300,000 shares 
of the Class B common which will be reserved to provide ia for stock subscrip- 
tion rights incident to public finan . The issues will be offered in unite 
of one share of preferred, one share of Class A common and a right to sub- 
scribe to one share of Class B common at $1 per share. The units will be 
_ by Widmann & Co., Inc., New York. 
Wallace Lyon, banker of New York City, will continue as president 
of che corporation. 
Iti ot the intention of the corporation to acquire all, or a major ion 
of the capital steck of any one company for the purpose of contro the 
management thereof. 


American Investors, Inc.—To Issue $15,000,000 Stock— 


New Director.— 

In connection with the election to the board of directors of F. B. Odlum 
Vice-Chairman of American & Foreign Power C weer Wie Arete of 
Electric Bond & Share Co., it was a.so announced Fog: 16 gt My ny 
ized class B common stock would be increased from 1,000,000 000, 
shares. Stockholders of record August 15 will ae ‘the ane "a scene 
at $15 per share to one share of the — stock for each share held. 
The present offering to stockholders has been underwritten by Tucker, 
Anthony & Co. The proposal is ——— we ratification 4 stockholders at 
a meeting July 30. Company was zed May 7 1928 with an issue of 
500,000 class B common shares at $1 ane 127, p. 262. 


American-La France & Foamite Corp.—Earnings.— 





Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Operating profit.....-- $152,013 $196,474 $126,227 $377 ,894 
Interest paid........-- d 6 0, 120,488 
Interest received_...--- Cr29,588 Cr32,931 Cr63,111 Cr62,594 

UR Caper $126,601 $168,778 $79,338 $319,999 


BX “5D. 131. 
American Machine & Foundry Co.—Correction.— 

aya ite SiR pets on Bie 11588 wan elven 61 bot shale faxtond 
In addition to the regular quarterly dividend of $1 per share an extra of 


$1 per share is pa phie o& the aummmnen stock om Ang. 1 next to holders of 
record July 19.—V. 129, p. 13 


American sestiid, Mocitainbi Co. Earasnge.-— 

The company reports for the 6 months ended June 30 1929 (June est. 2: 
net profit after depreciation owt Federal taxes of $760,311 ediulvaient 
$23.59 per share on 30,000 shares common stock after allowing for 


dividend. 
Consolidated Balance Sheet May 31. 





Assets— 1929. 1928. Tiabdtltttes— 1929. 1928. 
Cash & call loans..$1,316,692 $336,759) Accts.& wages pay. $239,464 $235,455 
Marketable invest. 1,689,314 506,028 | Res. for Fed. inc. 

Accounts receiv’ le- "656.893 683,655; tax.........-- 142,694 9,295 
Notes receivable -- 24,952 250,809 | Res. for exp. acer. i 6 Seer 
Inventories - - - - -- 814,029 1,166,868 | Preferred stock .-. 1,500,000 1,500,000 
Formulae, Dp Common stock... 3,000,000 3,000,000 
NE ne ,500,000 1,500,000 | Surplus......---- 3,416,344 2,145,170 
Property, plant 
equipment. .-_-- x2,222,109 2,368,002 
assets - _ - 94,513 77,798| Total (ea. side) $8,318,503 $6,889,921 





x After depreciation of $2,495,628. Compare also V. 129, p. 283. 
American Milling Co.— Merger of Nine Feed Manufactur- 


Plants.— 
t a meet held J 9, plans were approved by officials of the American 
Milling Co. =i the Machiblan Co. to combine their businesses. This will 


be submitted to their San canny shortly. If this deal is commmunmnated. 
the management of each company will remain as it is. The present br: 
and trademarks will be prom egg The Allied Mills will the holding 
. holding com nig te Th a is being formed merely as a 
ts) compan e announcement 

his merger LD adh the interests of the American Milling Co. with its 
Pa. lar; 4 lants in Peoria, Ill., Omaha, Neb., and Owensboro, Ky. , with 
the Mac n Co., which owns and operates the Wayne Feed Mills 
in ney Wayne, Ind oe i be headed b = . aS is now presi- 

Lge Co., D. W PY EacMillan, President of the Mac- 


Millan Co. and George Siortate Vice-President of Corn 
mm iy 3 3. she — company will 7 enh in the Chicago 
’ ea 4 * 
oard 0 e rat = change, ry z 


Buffalo Corn Exchange, 

Itis a out that — merging of the interests of ape ——— gives 
the Allied Mills large bu power and storage capacity for their many 
sources of raw materials, vine are used in produchas mixed feeds for live- 
stock and poultry. 

Last year the American Milling Co. received much attention ee 
the Middle West, when it offered a contract to farmers 
minimum price of $1.35 bushel for No. 2 | Sore Beans, piivered at the 
Peoria plant. As a result of this contract 1,200,000 bush els of soya beans 
were received from Lilinois farmers. Soya beans are fast becoming a very 
im t crop, because this legume fits into a very satisfactory Gotation 
on practically every farm. The new Allied Millis have a soya bean mill in 
Peoria who are handling beans. This year they are offering the same con- 


woe and price an a eae growers ms, oad RY A same ype * are extending 
the terri to ude Indiana and 9 area 
Win aaneienah New additional hares br storing 750,000 50 000 bashels 
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te grinding mills in Worland, Pepe. and Garland. 
erties of the alfalfa going t — mills 
on the company’s own farm. In ad to the control of 
Allied Mills, because of their tremendous 
other raw materials at favor- 


SEES be 


tion will produce approxima’ 50,000 tons 
the e coming ne gee, 7 Thig {onnage wall Loup ci their mills 


SJ 
running to um capacit, 


American Radiator & Standard Sanitary Corp.— 


ad oa Sones Se no par value) on 

issuance in ‘or 5,000 shares of 8% cumulative convertible preferred 
stock and 10,000 of common stock (being all the outstanding stock) 
of Campbell Metal Window Corp., total amount of common 


the 
stock applied for 10,054,781 shares.—V . 128, p. 4324. 


American Piano Co. (& Subs.).—Farnings.— 
a Bist ee Years 
Period— Mar. 31°29. Mar 


1°28. 1925. 
er eee 1,424,798 13 “#00, 868 13. 960. 607 12, 161,183 
Cost of ome me 6.789.838 . * ' 
Sell. advert. & misc. 








c-exD. 3, 621.135} 13,188,774 11,285,178 10,599,968 
Gen. "843.536 
Miscellaneous aren.” 405 ,523 
Net income_________ def.$235,235 $56 $1,775,429 $1,561,215 
Pref. dividends... ___- n.  (B% 3524. Sit Bid? Sa9 775417 389 
bie" 1(8%)366.044(8%)343.632 


Oom. dividends (cash) - - 
Com. divs. (stock) (5%)217. "950 


ron me f surplus -._--_ def$235,235 def$631,.382 
Shares of common stock 


$991,996 $800,194 


ee 





outstan (no par). 227, 4 227 ,959 243 404 243,412 
Earned per share___-_-_- $0.16 $31.29 $26.35 
a Paid in 1927 5% on old pame..5 stock (par $100 per share) and $1.50 


= share on new common 


of no par value. 
oon inter-company sales. 


y Including inter-company 


enles. z Par $100. 
Consolidated Balance Sheet March 31. 
1929. 1928. | 1929. 1928. 
Assets— $ $ | L[Aabtitttes— $ 3 
Real estate, plant, | Preferred stock... 6,000,000 6,000,000 
equip. & lease- teen oe stock ..-x4,559,180 4,559,180 
hold improv’ts._ 4,447,840 4,516,067 | Notes payable__.. 1,475,000 3,205,683 
CER bdcarenbbee 37,760 1 ‘047. 424 | Accounts payable. 362,894 559,876 
Notes receivable_. 384,158 479,314! Acer. liabilities... 125,667 169,071 





Acc’ts reccivabie.. 989,283 1,795,213) Fed. inc. tax (est.) 264,604 276,003 
Install. contr. rec. 818,097 568,305 | Due on pur. mon 
Inventories. --.-- 3,553,982 4,786,856| mtge. instal... 113,500 61,500 
Prepaid expenses. 133,044 258,705 Mtges. payable... 132,000 5,500 
Investments__---_- 48,601 ,398 eredits.. 194,647 198,669 
Deposits on lease - 64,500 64,500 Reserve for conting 3,1 ,000 
Deferred charges_- 66,724 70,820 | , Surpl in os aiceowsips 1,844,543 2,100,660 
Patents, patterns, | 

trade-marks and 

good-will. ....- 4,231,240 4,232,538' Total (ea.side)_15,475,231 17,906,142 


x Represented by 227,959 no par shares.—V. 128, p. 730. 


American Railway Trust Shares.—Trust Certificates 
Offered.—George M. Mayer & Co., New York, are offering 
at market ‘abaas $1954 per share) trust certificates of this 
fixed investment trust. 


American Railway Shares Corp., depositor. Bearer certificates in coupon 
form in denom. of 1 a. a. 100, 500 and 1 ,000 American Ry. Trust shares. 
annual divs. -payab le J. & J. at the principal office of Manufacturers 
Trust Co., New k, trustee. Trust matures July 15 1954, when the 
trust will be liquidated and proceeds from sale of property then in ae 
session of the trustee wil] be distributed eg to shareholders. 
American Railway Trust share represents a 1-1 artic. non-voting 
ownership in a unit of com. stock of 25 leading American railway com- 
es, and an interest bearing reserve fund, deposited with the Manu- 
turers Trust Co., New York, as follows: 
Four shares of Atchison Topeka & Santa Fe he Atlantic Coast Line 
EE.. Baltimore & Ohio RR., Canadian Pacific Chesa e & 
* Chicago & Northwestern Ry., Chicago Rock. Island & Pacific Ry., 
ekiwase & Hudson Co., Delaware Lackawanna & Western RR., 1 aeons 


Northern Ry., Illinois Central R Kansas City Southern se high 
Valley RR., Louisville & Nashville’ RR., New York Central RR., New 
York Chicago & St. Louis R pe Norfolk & Western Ry., Northern Pac. Ry., 

;, Louis-San = mY Southern c Co., Sout ern 


eight shares of Pennsylvania R 


A unit of shares of common a as above, together with an interest 


bearing reserve fund in the amount of $1,000, in cash for stabilizin divs 
is deposited by American Railway Shares Co (depositor) th the 
trustee to be held for the holders of each 1,000 American Railway Trust 


shares 

Security. —The railway shares constituting the unit were selected to 
form an investment trust of a very conservative type o' comparatively 
high yield, my 4 and the pr ospect of price appreciation, with the added 
advantages of wide geographic and economic diversification. All of the 
shares in the unit are listed on the New York Stock Exc 

Nor-Substitution of Deposited Stocks —No change may _ made in the 
units of stock deposited with trustee except in the case Y of change of par 
value, recapitalization, mergers, consolidations or reorganizations or sale 
of properties of any of the companies; then such stocks held may be ex- 
changed inte the new stock issued therefor. In any such case the stock 
held by the trustee for each 1-1000 American Railway Trust Shares is 
changed to take account of the split-up or exchange of stock of the par- 

com y. 

Yield.—The coupon payments on these trust shares should yield at a 
conservative estimate aperoximesny 6 y Ba annual average. 

Marketability.— American Railway Shares offer ready market- 
ability and are quoted daily under ‘‘Investment Trusts’’ in the leading 
newspapers. In addition, the holder of 500 American Railway Trust 
Shares may convert into one-half a unit of deposited stocks ether with 
any undistributed dividends and reserve funds applicable thereto. 


American Transformer Co.—Stock Offered.—An offering 
of common stock, constituting a substantial portion of the 
40,000 outstanding shares, has been made by Faxon, Gade & 
Co., Ine., and Glidden, Morris & Co. at $21.50 per share. 
The transaction, which represents the first public participa- 
tion in the ownership of the company, involves no new 
financing, as the shares were acquired from the two widows 
of the former owners of the business. Thefissue has been sold, 

Transfer agent, Guaranty Trust Co. of New York. 

Capitalization— Authorized. Outstandi 
Common stock (no par value)_..--..---- *50,000 shs. 40,000 


* 10,000 shares held in treasury against which an option has been granted 
to an officer of the company to purchase these 10, shares on or before 
Dec. 31 1932 at $21.50 per share, a ion of this option being reserved 
for subscription by employees and others connected with the management 


of the oumpany 
Company.—tincerp. in New Jersey, was established in 1901 and is en- 
in the manufacture and sale of transformers and allied electrical 


preducts. Company specializes in building testing transformers and 
special equipment to meet customers’ requirements. It is ed 
im the quantity production of standard units in competition with the er 
eompanies, but devotes it principal attention to work where quality, 
eustemers’ specifications, or ——- deli phe t fi are essential. Company has 
built up an enviable ee oa in this serving Reseed of the largest 
public utility and industrial 


concerns in the country 


Practically all terial is manufactured strictly on order, eliminating 
y- of curying mips, A Fy 


the necessity finished a 

— ot Radio . of America, the saaaieinaaere and ledapta- 
of its transformers to the field. 

ies .—The company’s plant, located in Newark, New Jersey, contains 


dee! nes 000 feet of manufactur 8 
fins Hh ee 


Macainie tease with an inves tal 
net of the compeny y built up a fons ° 
7. ss over $570, ad been bursed ayy 
922 ends have averaged ow jum, and 
ag By engetecnge Sod ane ot 
‘or the 5 years ended Dec. 31 1028. net sales have averaged nt. $540 204, 
et fter all neluding Federal income taxes 


oa equivalent to over 4 76 per share 


on the common 
r f $.61.505 
dipwanes ~4 F 5 


no 
For the first quarter of 1929 the company 


= of $29.8 871; at AY a re at Sil 484, i were 8 
es, 0 ;a e annual rate o or 
share on outstanding s ipmsenas for tbe month th oF. April were Pas 


and preliminary net earnings for the month show substantially in 
of the average for the first quarter 
the company has practically no 


Owing to the nature of its business, 
inventory ne pee or t risks. 
Management.—The business will continue under the active control of 
the same technical staff which has e of its Py: for 
upwards of ten years, with the addition of Charles f Lougheed ent, 
and 5 EN paw pg da of the bankers on the board of 

Dividends.—An initial dividend of 35 cents per share has 
upon this new stock, payable Aug. 1 to holders 6 of record Sal 25 1929. 


American Yvette Co., ine, June . Sales.— 

The company pogcate, June sales of $350 the jargent of any bp nd 
month in its history and $33,000 more a a of $31 ted 
June 1928. Such sales were also more than $25,000 in excess of sales for 
= of this year. 

he company, which operates a nationwide chain of beauty salons in 

leading department stores in 34 cities, is continuing its expansion program 
and is e to announce shortly’ the opening of salons in two well- 
known damesument stores in two large cities.—V. 128, p. 4158. 


Anaconda Cop pper Mining Co.—Listing.— 

The New York 8 Exchange has authorized the listing of 1,477,287 
shares additional common stock (par $50), from time to time, on ofricial 
notice of issuance, in exchange for shares of the common stock (no 
value) of Andes ye Mining Co. and shares of the capitla stock of Greene 
for 9.051 Serre aes C Sa making the total amount of common stock applied 
‘or 9,054,8: 

Of t 7s addieheuen 1,477,287 shares of common stock, 816,687 shares may 
be issu Goad in exchange for s of stock of Andes Copper "Min: eae Se , at 
the rate of 45-100th of one share of stock of Anaconda per M Co. 
for each share of stock of Andes Coreg Min Co., and 660,600 shares 
may be issued in exchange for f stock of Greene Cananea Sooper 
Co. on the rate of A} shares of stock , Anacpada Poppe: Mt Mining Co. 
each share of stock Greene Cananea Copper Co.—V Pp. 


Anglo American Corp. of So. Africa, Ltd.—Operations. 
The following are the results of qperations for the month of June 1929: 
‘ons Total 
B kpa Mi TET 00 Fae O55 £88,890 BO A85 
ra. mM nes, 440 .-.---.---- ’ ® ’ ’ 
8 es, Lid EP PB 65.500 136,985 75,975 61,010 
- by ings, Led a sist do oe wages ee 60,100 74,375 55,355 19,020 


Anglo National Corp.—Earnings.— 

The company in the first report issued since its incorporation on Dec. 10 
1928, shows net income for the six months ended July 2 of $421,567 after 
charges, equal after preferred dividends to $1.71 a share on the 100,000 


shares of class “B” stock outstan , or at the annual rate of $3. 42 a 
share on the “B” stock.—V. 128, p. 4158. 

Artloom Corp.—Earnings.— 

Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


Net prof. ye eer & 


Federal taxes... -.___- $26,061 loss$19,614 $151,470 $101,204 
mes per _ on parent 
after pref Foca $0.02 NIL $0.51 $0.24 
Current assets on June 30 last, amounted to $3,558,885, inclu 
$412. 162 cash, comparing with current liabilities of $324,037.—V. 1 
3190. 


Associates Investment Co.—Earnings.— 
6 Months Ended June 30— 1929. 
Net income after deducting all expenses & taxes... $410,669 
a. omnnen, stock outstanding--..-.-.-.------ 00 8 


ea ay tes, Per 3810. 


Atlantic Securities eh oper gle - 1920, set. Be 
t en une n 0) 0} 
The company reports for the 6 mon - 


1928. 
rH 8 


$2.97 


$508 426 after expenses and taxes, but before Fed 
Balance Sheet June 30 1929. ‘6 
Assets— | LAabiltties— 
Cdn tbd-ganvivsnsosnda $157,162 | Preferred stock..--.--...--.- x$3,000,000 
CAR 10BRS . 2... comensvesevene 800,000; Common stock......------- y4,038,653 
Investments (at cost)...----- 7,015,442 | Accounts payable--.-.-------- 12,912 
Dividends accrued ..-------- 16,519 | Income tax reserve....----- 23,993 
Interest accrued. ...----.--- 1,725 | Preferred dividends reserve-- 15,000 
—_—_——- | Paid-in surplus. ....-..-...-- 108,250 
Total (each side) ....------ $7,990,848 | Earned surplus. .-.--.--.--.-- 792,040 


= Repowengel te A Oe ee. y Represented by 168,250 no 
par shares.—V. 1 


Atlas Tack Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of capital stock (no par value) on official notice of issue 
and payment in full, making the total comber of shares applied for © i 000. 

The stockholders May 3 aut the issuance of 10,000 ad ditional 
shares pursuant to a contract made by the corporation with an individual 
for the acquisition of the patents, trade-marks and good for manufactur- 

Primo Crowns, by which contract we by 000 shares are to be delivered as 
follows: 3,000 shares either prior to May 4 1929, or upon approval of the 
weenets ers, 3,000 shar oe pller to Aue 3 4930. 3,000 shares prior to April 

1931, 1,000 shares pee to April 3 1932, and 1,000 shares a 
i933, provided 4 tion shall have ss t to anticipate deliv: 
of the shares r to dates or to pa at any time a sum var 
money equiva a to the then book vais @ oO! uF. shares, but not less 
than $20 per share.—V. 128, p. 3355. 


Auburn Automobile Co.—Barnings.— 














. End. End. 6 Mos. E 
Pertes— ay 31 ind. Quar End, 6 soy, ea. 
Gross operating tgcome.----------- SF-T9RTg} wos avaiable 
Opera IE eae $1,787,836 $737,133 $2,524,969 
Other oo Shee ALE SE a a 105 640 226 545 eotet 4 
eee ee ar Dee $1,893,476 $963,678 $2,857,154 
one 313,380 170.7 086 
Interest, amortization, &c.....----- 35,085 31,1 A. 
Sn... ee 187,566 9227 9/841 
pwn Ray 2g gepepaaamapunianngaiaete 144,511 «142.97 287 483 
Net income a ts as $1,312,934 $526,572 $1,839. 
tand. -- **"63'033 «159,908 ‘163. 
ee pee e- $8.05 $3.29 ie 





—V. 129, p. 131. 
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Aviation nae fb of the Americas.—LZarni 
or 


Earnings Period from June 23 1928 to Dec. H ‘1928. 

Emeeene SFOmR UPGTRRORS. 20 - ccccsscwnsitoscupocccbictasiode $298 ,969 
ing expenses incl. salaries, maint. and deprec.........- 387 492 
nt DU Sd wwhadbensnwsdovnsiwhbodbsibosibanietibbtounes $88,523 

CCR ONES s dik o ic ccwnncs scnvadbdovacsbvnncwndsvtnandeene 67 ,532 

Ca TOG... « 2 op ccckgeda ttnn ay pseconsgaunwee Sawithne $20,991 
Loss on liquidation of Southeastern Air Lines, Inc..........- 8,668 
Total loss. .....< Pi nvivntedeacvanbisdiereebenrimatonintiaccne $29,659 
Consolidated Balance Sheet Dec. 31 1928. 
Assets— TAabtlittes— 

ie titGcsdanasassbaben s $1,708,970 | Capital stock .._.........-- «$3,378,846 

Accounts receivable. .....--.-. 71,799 | Accounts payable..........- 94,844 

Securities owned .......--..-. IED Be | hd ad cee pebiasdcsssse 29,659 

Other marketable securities. -- 99,750 

Materials and supplies...-.--- 15,865 

Prepaid and deferred charges. 73,424 

Invest. and adv. to affil. cos. 90,800 

Airports, bldgs.andequipment 722,479 

Advances and add. equipment 161,913 a 

Goodwill, extension & develop. 352,168 Total (each side)__.......-. $3,444,030 





x Represented by 500,000 no par shares.—V. 128, p. 731. 


Bankers Bond & Mortgage Guaranty Co. of America. 
Walter 8. Jelliffe, Vice-President of the National Park Bank, has been 
elected a director of the Manhattan aa & Guaranty Co.,a ‘subsidiary 
of the Bankers company .—V. 129, 


Bankers & Merchants Fire Insurance Co. of Jack- 
son, Miss.—Capitalization Increased.— 
The above eee ee recently —= a 30% increase in its capital, 


it was announced this week by the Insurance ecurities Co., Inc., the 
holding oq ry & 4 the Union Indemnity Group of which the Bankers & 


Merchants is a 
Sufficient naditional stock has been S00 te by the Insurance Securi- 
00,000. Surplus is in 


bring the capital from $3 
The Bankers & Merchants company became a member of the Insurance 
Securities Group in July 1928. 


Bates Mfg. Co.—Special Dividend of $30.— 
A special dividend of $30 per share has been declared in addition to the 
lar semi-annual payment of $4 per share, both payable Aug. 1 to 
holders of record July a — special distribution, it is announced, will 
be made from accumula sone oe 
In 1922 ~ company as a etod dividend of 50% and distributed cash 
dividends of $6 semi-annually thereafter to Aug. 1926, when a payment of 
$4 was made: This rate has since been maintained. 

Tucker, Anthony & Co. offered to purchase on or before July 19, on 
behalf of ‘the New England Public Service Co., 7,500 s of common 
stock of the Bates company, at $175 A god share. ‘Tucker, wAnthony reserved 
} = ht to reject all tenders made if less than that number of shares were 


cae gees Ele Roamans SSS te pene oer 
om Pp. 

Bay-Cumberland Properties, Ltd.—Bonds Offered.— 
Stewart, Scully Co., Ltd., Toronto, are offering $230,000 
Ist mtge. 644% 15-year sinking fund gold aL 4: Ary and 


interest. Dated April 1, 1929; maturing Apri 
Bay-Cumberland Properties’ Ltd. is the owner of t Lata on the 
southeast corner of Bay and Cumberland Sts., Terente, ga —- 


of about 81 ft. on Bay St. by a depth of about 165 ft. on having a fron St. 
On the above property there is now being erected by John G. Kent & Son 
Ltd., engineers and contractors, a modern, reinforced concrete and steel 
building, comprising 5 floors and basement together with a oof 2-story 
garage the rear. The building has been Sy designed so that the 
ground floor and garage in the rear can be used as a show and sales room, 
and service station res ively for fine motor cars. 
The entire ground floor and the garage extending along Cumberland 8t. 
been leased to Philmac Motors Ltd. This company is the principal 
distributor and sales agent in Toronto for the various models of Chrysler 
ory Plymouth motor cars and Fargo trucks. The lease is for 10 years “ 
og year iw by monthly, and payment of the rent thereunder is 
asaens aranteed for 5 years. 
The = iaeeriey for these bene is a first specific mortgage and charge o: 
the land and ene. ray with a first floating charge on all the Seber 
— and undertaking o: ee company. The land and buildings, when 
leted, are valued at $370 
e gross annual revenue of 2 company is estimated at $36,220, i 
ene being made up by the annual rental from Philmac Motors L 
for the ground floor and garage $21,500, and 9,200 ft. of floor space soa: 
mated to rent at $1.60 per sq. ft. per annum, equivarest to $14,720 
annum. The operating expenses are estimated at 000 per annum which 
Seas iaexe an estimated amount of $26,200 to take care of annual interest 
oO B . 


Beatrice Creamery Co.—Listi 
The New York Stock Exchange has author od t the listing of 66,331 shares 
pH 7 Gur 'gsoy.” preferred stock (par $100) and 195,864 shares of common 


e Pro Forma Balance Sheet February 28 1929. 
Age ¢ ome effect to (a) the consolidation of the assets and liabilities of sub- 
iary companies subsequently acquired (b) the sale for cash 4 1,473 shares 
of the preferred stock of the Beatrice Creamery Co.}| 





Assets— Liabiltites— 

I one dn stn lickin i Sarda sysop $1,080,285 | Notes payable_............ $782,072 
Accounts receivable. -- 3,351,251 | Mortg. notes pay.—due with- 
Notes receivable wins 799,379 Ot TEE sicnecsecandee 3,900 
Marketable securities -_..... 3,652 | Accounts payable ----.__-_-- 367,559 
Interest receivable -..--.-_-- 4,205 | Employees savings accounts - 76,226 
Cash surr. value—life insur-- 32,198 | Accrued wages & interest -_---_ 20,619 
Inventories__-..........-.- 1,560,359 | Accrued Fed. income taxes-- 254,134 
Notes & accts. receiv...-.-- 104,673} Accrued domestic taxes_---- 20,846 


Investments-..........---.-. 2,048,677 | Mortgage notes payable_-_-_-_ 25,499 
Minority int. in cap. stock & 





EEG de Giis ncedcnnbae 11,514,538 surp. of sub. cos_.......-- 817,458 
Goodwill purchased - __-.__- 521,279 | Preferred stock..........-- 6,633,100 
Deferred charges to operat’s_ 187,044] Common stock _-_...-_..-- 9,793,200 

GN ata enncecueee 2,312,923 

PINAR aa naa peepee a Dat et eee WE oe ee $21,207,539 

row 128, p. 2811. 


Beneficial Industrial Loan Corp.—<Stock Units Offered. 
—Clarence Hodson & Cu., Inc., are offering 50,000 shares of 
pref. stock series A and 25, 000 shares of common stock in 
units of 2 shares of preferred and 1 share of common, priced 
at $125 per unit. 

Transfer agent: Southern Trust Co., Wilmington; jReajetrer: Peoples’ 
Bank & Trust Co., Wilmington. Preferred stock series A is entitled to 
cumulative dividends at annual rate of $3.50 per share, payable quarterly, 
and to $50 per share and divs. in event of liquidation; and is redeemable 
in by and or in part at any time, on 30 days’ notice, at $52.50 per share 
an vs 
Sate from Letter of Mr. Charles H. Watts, Pres. of the Compeny, 

oe a —Was formed May 9 1929 in Delaware, by consolidation of 
American an Co., Industrial Bankers of America, Inc., and the former 
Beneficial Industrial Loan Corp. Through this consolidation the company 
acquired all of the assets of the three consolidating corporations, including 
stock ownership of more than 250 Industrial Loan offices distributed over 
21 States, constituting he les rgest group of agencies engaged in this business 
under mg 4 ownership and u i al management in the United States. This 
business has been developed to supply the credit needs of small borrowers 
eeeatng. it is estimated, more than 80% of the total population of the 
country) “a bpd a ney do not have access to the credit facilities of the 
commerc 





Loan offices now combined under the 
" chain 


f 
qmouns of mcney lent. The growth of the enterprise as a whole in the past 
five years is iudicated by the erce table 


Yi dinate ti mber of oan Mi 4 — 
—Year at s ns " 8 
I sinciiod sin deetiolation: "Ss 125,017 .~ $13,819,285 
TE EE Saree 104 135,227 16,582,292 
Milan orChte ts cscgbcan sikares abta'es toa ahah 132 148,379 20,050,868 
annie aii Ot ate pad adsl 167 219,994 30, 463 
Fh sts iwc dhihteasin ee iis tata sien 260 331,841 46, Phig 185 
The amount lent for the 5 months ended May 31 1929 was $23 445,967, 
an average of $4,689,193 per month or at an annuai rate of $56, 270,316 
Capitalization— Authorized. Issued. 
Prior preference stock (no par).....--.--- 500,000 shs. None. 
Preferred stock (no pas) shi a ie, ch alain a habit alee 750,000 _. x _88,748 - 


Common stock (no par) --.-------.-------- 4,000,000 shs. x1,848,793 s 

x 22,070 additional shares of preferred stock series A and tie. 858 ti} Kath 
shares of common stock reserved for issuance (a) in units consisting of two 
shares of preferred stock series A and one share of common stock against 
subscriptions already made at $121 =. unit by stockholders of the company 
and holders of securities of subsi and affiliated organizations, and 
{b) against subscriptions to stock of the former American Loan Co. and 
Industrial Bankers of America, Inc., under the terms of the consolidation 
agreement. Part of the stock included in the present offering may be sold 
~~ = partial payment plans and such stock will not be issued until paid for 


in full 

Purpose. —Proceeds of the sale of shares of preferred stock series A and 
common stock will be used in increasing operating office facilities and 
capital available for use in the business and in acquiring interests in other 
financial nizations when advisable. Additional shares of the yoneare. 
capital s of the company may be issued in future for cash or pro: 

rnings.—Consolidated net earnings of predecessor companies an thelr 

subsidiaries for 1928, available for dividends, as certified by Haskins & 
Sells, were $2,895,100 amounting to more than 4.3 times the annual dividend 
requirements ‘for the shares of preferred stock series A to be preesy out. 
standing et the present ee as shown above. Earnings for 1 on 
should be materially increased by the use of a substantial amount of cap’ 
obtained by the paadecuneer companies in the latter part of 1928, the Pl 
effect of which is not poet in earnings for that year, and by the use “ 
fae of the present financing. It is expected that the common stock wi 
laced upon a dividend basis of $1.50 per share per annum. 


Initial Common Dividend.— 
The directors have declared an initial dividend at ee rate of $1.50 per 
share per annum on the common stock.—V. 128, p. 3355. 


Bing & Bing, Inc. (& Sub. & Affil. Cos.).—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1929. 
Earns. from management, 








construction, &c_.._- $620,425 $554,550 $1,251,400 $1,083,373 
Other inc., int. & disc. _ 350,726 156,047 762,210 353,071 
Gross earnings. -..._.- $971,151 $710,597 $2,013,610 $1, $38. 444 
MED. £45 Adtancena 113,782 87 ,960 254,206 196.293 
Res. for depr. & amort__ 255,713 277.079 541,832 554,158 
Net inc. avail. for bond 
$601,656 $345,558 $1,217,572 $685,993 


int. & Fed. taxes... 
—V. 128, p. 2634. 


Bingham Mines Co.—Sale.— 
an United States Smelting Refining & Mining Co. below.—V. 128, p. 


Blauner’s, Inc.—Earnings.— 








5 Months Ended May 31— 1929. 1928. 
ES na cde dsnbwhgadibnowsscedau Pees a $4,406,005 $3,481,679 
Net profits after deprec. & taxes.___...._...-.- 328,772 274,061 
—V. 129, p. 284. 

Bon Ami Co. (& Subs.).—Earnings.— 

6 Months Ended June 30— 1929. 1928. 1927. 
Gross profit on sales__........-.--- , $1,553,500 $1,304,071 $1,271,264 
er’ profit aay a0 int., deprec. & Fed 

& Canad ~" income taxes._.._-_. 869,228 758,456 734,402 
i eR RS ES TE EGR TET 38,: 37,249 34,994 
Res. for Fed. & Canadian income tax. 97 ,482 84,727 91,415 

ee isd eae $733 ,446 $636,480 $607 ,993 
Proportion applic. to minority int--- 56 88 79 

Net profit ~~ the 6 months ended 

June 30applic.tothe Bon AmiCo $733,390 $636,391 $607 ,914 
Earnings per share on 100,000 shares 

class A stock (no par)_----------- $3.41 $2.93 $2.78 
Earnings per share on 200,000 shares 

_ I 4 rg ng Sit abapocabaske $1.95 $1.71 $1.65 


Renuit Teller & Co.—Pref. Stock Offered.—Ungerleider 
Financial Corp., Bankers Corp. and Kelley, Converse & Co. 
are offering 60,000 shares $3.25 conv. pref. stock at $52 per 
share and div., ‘to yield 644%. This stock has been purchased 
from individual stockholders and involves no new financing 
for the company. 


Transfer agent, Bank of United States, New York; registrar, Harriman 
National Bank & Trust Co., New York. Pref. stock is entitled ‘to cumula- 
tive dividends at the rate of $3.25 sm share per annum, payable Q.-J. 
accruing on this issue from July 1 oe Is entitled, in the event of liquida- 
tion, to receive $50 per share plus div., before any distribution of assets 
shali be made to the common stock. “Red. on any div. date, in whole or 
in t by lot, upon 60 days’ notice, at $55 por share plus divs. eginning 
Feb. 1 1934, and in each fiscal year thereafter, at least | 3% of the am | 
amount of P stock at any time outstanding will be retired annually 
through a sinking fund to be created out of surplus or net profits accumulated 
after Jan. 31 1929, and remaining after payment in full of all dividends 
on the preferred stock; excess retirements in any one year applicable to 
retirements in future years. 

Convertible.—Preferred stock is convertible, at the option of the holder, 
at any time up to 5 days prior to the date fixed for redemption, into shares 
. common — in the ratio of 144 shares of common stock for each share 
re) erred s e 


‘apitalization— Authorized. Outstandi 
$3.25 cumul. conv. preferred stk. (no par) - 60,000 shs. 60,000 s 
WIN Sins ws ic tw *300,000 shs. 185.000 shs. 


Common stock (no 

* 90,000 shares are co tanervad for conversion of the preferred stock, 15,000 
shares are reserved under a 5-year purchase option to the management for 
exercise in any year when net earnings available for dividends reach $150,- 
“~~ a! $200,000 in excess of the company’s 3-year average, as herein in- 


Neither the company nor any of its subsidiaries has any funded debt 
outstanding with the exception of a total of $176,250 of real estate mortgages. 


Data from Letter of Paul J. Bonwit, President of the Company. 


History and Business.—The business of company was established 35 
years ago. Founded with insignificant capital, it has developed to its 
present propeiens entirely by the accumulation and the re-investment 
of earnings. In 1911, the company moved from 23d St. to its present 
location on Fifth Ave. and 38th St., New York, in the heart of the Fifth 
Ave. shopping district, where it owns a long term lease on its 11-story 
building, a substantial part of which is occupied by the company and the 
balance leased on a profitable basis. "Addit onal floor space is now being 
acquired to provide for future expansion in New York and the management 
also contemplates a program of expansion in other cities. 

Company is one of New York’s lea stores catering exclusively to 
women. he business enjoys an unusually large and exclusive clientele 


and it is widely known for its authenticity of styles, quality of materials 
The charge accounts number approximately 120,000. 


workmanship, &c. 


ae 


on / 
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The company maintains offices in Paris and employs agents in other 
European style centers in order to maintain constant touch with the latest 
vy trends, and yon branch stores during appro te oeneone at 

iami Beach, thampton, Long Island; Fia.; 


pom oR Me. 
Bonwit Teller & Co. of Philadelphia, all of whose stock is owned = 
Paul J. Bonwit, has entered into +o with this company not 
i elphia and its environs. 
Earnings.—Company, during its corporate existence, except for a brief 
period when the business was being moved, has never had an un table 
ear. Consolidated net profits of the company = _ subsi es for the 
pa ended Jan. 31 1929, as certified to by S Leidesdorf & Co., 
Public Accountants, after deducting all an including deprecia- 
eas a after eliminating certain items of no income forthe 
fiscal year ended Jan. 31 1927, amount to $484,188, resu wre Lyre ned 
from the sale of real estate, and after e ting norm-recurr 
for the fiscal years ended Jan. 31, as follows: of $114,054 for 1927, of $136,- 
000 for 1928, “aad of $101,317 for 1929; and after deducting Federal income 
taxes on the adjusted net profits at the rate of 12% per annum in lieu of 
such taxes a * rovided for, were | follows: 


Year En 929. 1928. 927. 
Net profits as ot ey oo ee $008 ,067 $422,526 $0e4 428 
Times maximum annual pref. div. re- 

uirement earned _-_...--.------ $2.88 $2.16 $3.35 
Balance avail. for com. stock divs - - -- 368 ,066 227 526 459,428 
Earned per share common. --_---..-- $1.98 $1.22 $2.48 


Consolidated net profits for the 3 months ended April 30 1929, being 
the first quarter of the current fiscal year, show a material increase over 
the same period in the precedin Ree m f prepared and sub- 
ed by 8S. D. Leidesdorf & , Certified Public Accountants, ed 
upon their examination of the compen ’s books but without actual physical 
inventory, consolidated net profits after Federal income taxes are shown 
at $227, 695: pea rg from this amount the quarterly preferred dividend 
requirement of $48,750, which requirement would have been earned 44% 
times, there would be a balance of $178,945 available for dividends on the 
185,000 shares of no par value common stock outstanding. This is equiva- 
lent to $0.95 8S outstanding common share, or at the annual rate of ap- 
proximately $3.20 per share, adjusted to give effect to seasonal variations. 

Listing.—Company has agreed to make application to list this steck 
on the Kew York Curb Exchange. 


Pro Forma Consolidated Balance Sheet as at Jan. 31 1929. 
tabtl 


Assets— | ittes— 

Cash on hand and in bank.... $344,142 /| Accounts payable..........- $602,911 
Accounts receivable—net - - -_- 1,618,652 | Deposit accounts.__......-_- 8,441 
Merchandise inventory - - ---- 1,527,881 | Accrued payroll__........--- 21,002 
RE cep aicwimakwbs ons 418,508 | Res. for taxes & conting-.---_- 119,688 
ee es 492,740 | Mortgages payable_-_--..---- 176,250 
poem | moyen sa iainseka dean oo 6 152,406 | Capital stock and surplus---.--_ 3,626,038 

i ind namin antienile dh'nin teak 1 —— 
Goodwill SR LIES: Sap RF 1} Total (each side)........-- $4,554,331 


New Directors.—The com apeny on July 16 announced that the Board 
would be composed of Paul J. Bonwit, Walter B. Bonwit, Harold W. Bon- 
wit, Morris H. Adler, all of whom are executives of the company, together 
with Arthur A. Hyman of the law firm of Paskus, Gordon & Hyman: 
Aaron Holtz, formerly with the May Co. of Cleveland, and A. 8. White, 
Executive Vice-President of the Backus Corp.—V. 128, p. 4325. 


Borden Company.—Listing.— 

The New York Stock Exchange has authorized the listing of 154,784 addi- 
tional shares of capital stock (par $25), on official notice of issuance, in 
connection with the acquisition of the entire assets and business of the fol- 
lowing corporations: Central Dairy Products Corp., Standard Creameries, 
Inc., Galloway-West Co., Hosler Ice Cream Co., Inc., Trojan Ice Cream 
Corp., and Rascher Dairy Co. The stock is to be issued as follows: 

(a) Not exceeding 46,526 shares and the a of all liabilities, ex- 
cept liability for capital stock and certain tax liabilities, in payment for the 
assets and business of Central Dairy Products Corp. (Del. ), on the basis of 
one share of Borden for every 2% shares of common pe. - of Central Dairy 

ucts Corp. There are ————e at present 80,000 shares of common 
stock, 30,000 shares of Class A stock convertible into common stock share, 
for share, and $950,500 64%% 10-year convertible gold notes convertible 
into common stock at $40 per share. The company has agreed to provide 
funds to redeem all outstanding shares of class A stock not converted into 
common stock at $30 per share plus dividend and to furnish funds to redeem 
all eeerenting gold notes not converted into common stock at 105% and 


(b) Not exceeding 71,778 shares, of which amount 57,500 shares and the 
assumption of all liabilities, ome liability for capital stock and certain tax 
liabilities, are in yment for the entire assets and business of Standard 

meries, Inc. el.). Standard Creameries, Inc., has outstanding $1,- 
298,000 debenture bonds convertible into common stock. The company has 
agreed to issue 11 shares of its capital stock for each $1, 4 of debentures so 
converted. If all of debentures are converted, the com will be required 
to issue 14,278 shares therefor, which figure 1s includ ay the 71 "778 8 shares 
stated above. The company has agreed to provide funds to redeem all said 
debentures not so converted at 105% and int. 

(c) 21,000 shares and the assumption of all liabilities, except liability for 
capital stock and certain tax ara in n.peyment for ithe entire assets and 
business of Galloway-West Co. (Wis e company has agreed to provide 
funds for the redemption of the dad. 2 ‘outstand: 7% cumulative sreiered 
steck, of which 881 shares are outstanding, at $110 per share plus div., and 
to provide —— for the redemption of $60, 000 6% serial debentures at 

4 10 an 

(d) 10,000 shares and the ommpiten « of all liabilities, except liability for 
capital stock and certain tax liabilities, in payment for the entire assets and 
business of Hosler Ice Cream Co., Inc. (New York) 

(e) 5,280 shares and the assumption of all abilities, except liability fo 
capital ‘stock and certain tax liab ties, in payment for the entire assets and 
business of Trojan Ice Cream Corp. (New York). 

(f) 200 shares and the assumption of all liabilities, except liability for cap- 
ital stock and certain tax liab 7 in payment for the entire assets and 
business of Rascher Dairy Co. (Ill.). 


Pro Forma Consolidated Balance Sheet, December 31, 1928. 

Assets— TAabtitites— 
Property, plant & equip_... $80,343,328 | Mortgages.--..-.....---- $999,788 
(RENE RES Se ry ee 4,456,676 Notes & accounts payable... 13,376,775 
Receivables... ......---- 13,010,399 | Income taxes (estimated) -- ,773,206 
Marketable securities - ----- 10,722,124 | Other items_..-...-..--.- 3,027,339 
Po acai ccs euhe 13,742,365 | Deferred credits....... -.- 112,371 
Prepaid items & misc. assets 138,382 | Capital stock. -........-.. 78,058,400 
Trade mks., pat. & good will 7,000,000/ Res. for ins., conting. &c -. 11,751,786 
as oo evs Sm Kcarceidige alain 30,313,609 
TG irssrhin tei eh Gadachingh teed $139,413,274 Ricks cnnensdanebi $139,413,274 





uisition of the 


The above balance sheet is after giving effect to the 
Yompany, The 


pr operties and businesses of Walker-Gordon Laboratory 
urity Ice Cream and Dairy Company, Dairy Dale Company, Sharpless- 
Hendler Ice Cream Company, Springfield Dairy Products Company, 
A. H. Barber and C nme oy and The rit Dairy Company, all on basis 
of figures as of Decem 51, 1928; and Hammond Dairy Company and 
Terre Haute Pure Milk and Ice Cream Com pen on basis of figures as of 
February 28, 1929. The net assets acquired from the aforementioned com- 
panies include certain property valuations based on appraisals, partially 
completed, and are subject to audit of the books of the companies, now in 
progress.—V. 129, p. 284. 


AS. F.) Bowser & Co.—Defers Preferred Dividend.— 
e directors have decided to defer the regular semi-annual dividend of 
gue on the 7% cum. ist pref. stock ordinarily due July 1.—V. 127, p. 1951. 


Bright Star Electric Co.—Defers Dividend.— 

The directors have decided to defer the regular oa dividend of 
50c. per share due Aug. 1 on the $2 cum. te pref. class A stock in 
order to conserve cash used for expansion. T ate had been paid regularly 
since and incl. May 1 1928.—V. 127, p. 3545. 


Brillo Mfg. Co.— May Sales.— 
1929—May—1928 Increase. 
$151.63) ‘Sat, 7) $9,951 $888 042 


Bunte Bros., Chicago.—Acquisition.— 
The company has acquired the Alberta Candy Co., San Francisco, 


929—5 Mos.—1928. 
$790,627 


Increase 
$97,415 


Burns Bros.—Buys Rubel Coal Properties, &c.— 

1d eer ae Phat 2 that — ee coal yards 
equipment and su of the Ru wa operating 
coal yards and 15 substations in the Boroughs Manhattan, 


this y extensive facilities of Burns company rhroagh 
precety creased. The Rubel tonnage is understood to be in the neighbor- 
one of 2,000,000 tons per year. 
The expansion of the Burns company has been going forward steadily 
for the past year or so, the most recent acquisition the Hannibal Coal 
Co., the second largest ° ting retailer in Hudson an ey 
N. J. Prior to this, the Burns company had absorbed R. H. Perry _& Co. 
of New Jersey. At the same time Burns has contracted with the yehigh 
Valley Coal Sales Co. to act as exclusive agent for the sale of that com- 
a Mla coal in Massachusetts. Then again the Delaware Lackawanna & 
estern RR. and the Lehigh yu RR. have both broken ground for the 
erection of the two largest coal pockets e the country for Burns Bros. use. 
The former will be erected in Brookl . Y., and the latter is being erected 
in Jersey City, N. J. A contract also = n secured to furnish the New 
York New Haven & Hartford RR. for some of their coal requirements. 
The Hannibal Coal Co. will operate in conjunction with the R. H. 
perry & Co., a subsidiary of Burns Bros. Mr. Hannibal will continue as 
dent and General Mer. of the Hannibal Coal Co.—V. 128, p. 2467 


Butte & Superior Mining Co.—New Vein.— 

The company has made the following statement regaraing the strike of 
new ore on the 1,300-foot level of its mine at Butte, Mont Development 
work on the 1 ,300-foot level of the Butte & Superior mine has opened up 
about 1,700 feet north of the main shaft a northwest vein carr g¢ silver 
and zinc values. This is a vein that was opened mm" earlier years on the 
1,200-foot level but which, due to its narrow wid was not commercial. 
No other work has been done on this vein and at the point of intersection 
of the cross-cut with vein on 1,300-foot level it carries values for a widtn 
of 5 feet approximating 8 ounces silver and 20% zinc. lt is planned to 
develop the vein from the 1,300-foot level and as soon as advisable dee 
oy oa nag will be undertaken.”—V. 128, p. 3191, 2635, 1232 

i p 


By-Products Coke Corp.— Listing. 
The New York Stock Exchange has authorized the listing of 570,034 
additional shares of common stock (without p< value) as follows: 569,766 
shares on official notice of issuance as a stock split-up (3 additional shares 
for each share outstanding); and 48 shares on official notice of issuance in 
exchange for shares common stock $100 par value share, heretofore 
issued and now outstanding (exchangeable on the basis of 8 shares common 
stock without par value for each share of common stock $100 par value) and 
220 shares on official notice of issuance upon the exercise of the rights of 
exchange, conferred by outstanding fractional share warrants (exchangeable 
for certificates to represent shares of common stock of the par value of $100 
exchangeable on the basis of 8 shares common stock without par value for 
each share of common stock $100 par value for which fractional warrants 
are exchangeable); making the total amount applied for 760,045 shares 
common stock. 
Earnings for Three and Six Months Ended June 30. 
1929-——3 1929—6 Mos.—1928. 




















92 Mos.—1928. 

Po pe Soe eee $5,004,911 Not available. 
Cost and expensés_-_--.-- 4,053 ,772 

Operati rofit..... $951,139 $595,310 $1,702,358 $1,177,855 
Other i ineeme. joven keel 58,390 69,634 132,610 140,532 

Total income__...... $1,009,529 $664,944 $1,834,968 $1 318. 387 
Depreciation. .~.....---. 216,536 155,044 422.942 332,104 
De ee 103,146 106,178 ety 299 215, "325 
Federal taxes........--. 143,000 3 -.---- 43.000 ‘ieee 

Net profit.._......-- $546,847 x$403,722 $1,048,727 x$770,458 
Comma dividends. ..-.- 189,938 237,420 380,026 332,387 

PE ee $356,909 $166,302 $668,701 $438,071 

x Profit before Federal taxes. 

Balance Sheet April 30, 1929. 

Assets— Liabtitttes— 
CO to os Rate iionenoked $1,900,717 | Accounts payable...-..---- 364,234 
Accounts receivable... .--.- 1,828,775 | Ore accts. (def. payf not due) 61,244 
Raw material and supplies--. 794,997 | Accrued wages.....-..---.-.. 73,048 
Manufactured products 58 Accrued taxes, general.....-. 360,986 
IN oc i oinkaew ain abt aee lst mtge. gold bonds, series A 6. 629,000 
Investments -__......-.--. | INE OR eae a, 1,622,327 
Real est., plant & equip Common stock....---.--.- y9, 6, 
Total deferred charges. -..-- "407 Fractional share warrants. ..-.---- 3 

Paid in surplus.....-....-- 1,863,021 
Earned surplus..-.-----.-.- 2,218,257 
TOE. cdpicsinadinsatonsee $223,0023,687 | Tot@l.........ccccnccccs $22,692,687 


x After depreciation Oo of $6,902,991. y Represented by 189,922 no pat 
shares.—V 

California Consumers Co.—New Contract.— 

The company announces that it has entered into an arrangement to fur- 
nish Puritas Water to all the Standard Oil Co. service stations in Southern 
California for battery work.—V. 127, p. 3708. 


Canada Packers Ltd.—Earnings.— 


Earnings for Year Ended March 27, 1929. 
Net profits after prov. for bond int. deprec. & income taxes.... $1, rte k 297 
Pratasved GiviGGOGs .. «oo onc nccocccccescsnadswetbaccbietnas 2'798 
Watlames CUCORND. oc 5 in oo noone dct dekard doe heswnseannn $1,040,499 
Earns per share on 200,000 shares common stock (no par) ---- $5.20 


Consolidated Balance Sheet. 








Mar.27,°29. Mar.28, 28.) Mar.27,'29. Mar.28,'28 
Assets— $ TAabiltttes— $ $ 
COE bawwcececaas $157,854 $220,023| Cumul. pref. shs-. 6,611,400 6,636,700 
Accts. receivable, Common shares -- 1,427,040 x1,413,739 
less res. for losses 5,285,741 4,524,603) Co.’s bankers(sec.) 4,706,526 6,802,434 
Inventories - -.--- 8,878,670 9,942,095|Accts. payable & 
Investments in re- accrued charges. 1,928,645 1,714,227 
lated cos.’ ....-. 1,003,518 1,040,980! Accrued bond int. 108,393 109,639 
Prepaid Expenses. 175,425 } --.-.--- Shareholders & em- 
Bonds of sub. cos. 247,111 182,461 ploy. dept..-.-- 779,955 632,689 
Sundry dep. & bal. Special loan-_..--.- ,000 2,500,000 
receivable -.-..- 377,319 164,048 | Dividends payable 115,939 +#-...-- 
Mtges. & sundry Funded debt... ,893,400 6,012,000 
investments_-... 311,973 354,005; Conting. reserves. -.---- 25,490 
Life ins. prems. pd 119,464 104,486 | Min. int. of share- 
Cash in hands of Pgs maggie a. 43,564 77,182 
trustees for bond- . for deprec. 
holders--.-.----- 123,628 18,769| surplus on appr- 9,211,530 8,398,578 
Land, bidgs., lease- Profits earned_... 2,598,444 1,028,698 
hold, plant & eq.19,244,127 18,999,904 
Goodwill_....--. 4 Total (ea. side) 35,924,838 35,551,378 
x Represented by 199,974 no par shares.—V. 127, p. 2824. 


Canadian Canners, Ltd.—Sale of Plant.— 
See American Can Co. above.—V. 128, p. 3192. 


Canadian International Paper Co.— Listing. 
There have been placed on the Boston Stock Exchange list $25,000,000 
1st mtge. gold bonds, 6% series, due 1949. See also V. 129, p. 285. 
Capital Administration Co., Ltd.—Earnings.— 
Earnings for Six Months Ended June 30 1929. 





Calif.—vV. t29. p. 285. 





Interest on bond investments.-_.....---.--------------------- $26,627 
Interest on call loans and cash balances_-.-.--.-.----------------- 149,112 
es On ee ne eee nee naanamnn armel ,866 
Profits realized on sale of securities_.....-.------------------- 637 ,097 
Total IMCOMO. .<o6-onccocccccwcenwccc nce eccceeseescesescs $882,701 
Interest on 5% gold debentures_-..-.--------------------------- 25, 
Amortization of discount and expenses on debentures------------ 142,5 
Compensation—Security Management Co-.-.------------------ 27,3 
General expense_-_-..---------------------------------------- 25,486 
Provision for Federal income taxes. -..------------------------ - 76,625 
Net income for the period _--------------------------------- $485,66 
Earnings per share on 60,100 shares class A stock.-------------- $4.6 
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noestmenis 929. 929 were over 4% times the annual cumulative dividends 
. rarahe Ay P.C. of Assets ey 3th in in addition to the cumulative dividends, 
ont a rs we. preferred stock earned $2. em i yey Ey ah. FB of 
$247 407 Pur pont will used funded indebtedness 
——~ RGGI OGG . . ow wo se cewseeceewceccecs ° ° Se. i 
3—Ueny lo. sbudsibucdiissnuiiinede 207 348.00 3:33 } RB  — equipment - oaner c pose Tite premered 
Group 4—Borelgh. -....cssctsccsecscseceecs ee is urchased from the corporation and not from ' 
otal $968,549.00 9.94 pe ree id 
Prgered r Rsk MS Sn OE aie it ate i Chicago Pneumatic Tool Co Pay - — 
Group 1—Utility . -. 2. 22s eee cee ee /982.50 64 ; Mos.—1928. 1 ‘03 .— . 
Gebub © -Endenied. ..- senses. s-acetiuece 247.05000 2.54 Manufacturin a 12 8 rca $2.059.816 ------ 
"i: oa oS ee . 8 -; nine 1406,209 ww owwe 
BOB « «0 oo Sbbocb rons ciibvstssdssnsosvids $504 932.50 5.18 
Common Stocks Opera rr 635 52,875 $923,517 «$441,859 
Group 1—Railroad ---.----.-..---.-----.--- $626,385.11 6.43 Other ee is $507 aD ee 360 109,708 46,490 
Group 3—UGI « - 2 no cr sstcscccevswessssue 1,620,747 .50 16.64 
Group 3—Industrial—Chemical - - - -.-------- A484. 5.62 Total income. _.._--_. $556,684 $275,235 $1,033,225 $488,349 
Electric supply.--.------------- 334,562.50 3.43 A 65.150 59. 120,815 116,864 
Mines and smelting.-.-..--..-.- 111,450.00 1.14 Gisreaagy 60,226 x 110,800 x 
goed a a a a wenn nen nen n onsen ene = Sis te te eral taxes........-- 3,000 7 88,000 x 
Glas os wandibiuipttibsditdonn dime dde > ne 4.15 ei $388,308 $215,555 13.610 $371,485 
Chain stores and retail. -.--..... 85,575.00 88 Preferred dividends... 164,500 ------ Sk een 
Musical instrument and radio.... 108,440.00 1.11 
Woe bcbodedwbbnawendnsane 23 ,977 .50 25 Balancesurplus...... $223,808 $215,555 $384,610 $371.485 
Aviation - -.--.---------------- 196,873.49 2.02 Shs.stk.outst’g(nopar) 199,469 ¥94 860 1 860 
Spesettnoncronemnnenenesn esr’ $4 a | Earns. sh. oncap.stk. $1.12 P $2.27 on $1. ; 91 
<n wm ww nnmm em nnnwee ’ - . expenses and ‘vision eprecia and Federal taxes. 
Group 4—Bank and trust co. common stocks. 256,738.75 383 y Par $100 v 128, p. 5636. 
TOUR. pagoosesaticonstnesona $5,.396,989.10 55.39 Claude Neon Lights, Inc.—Wins Injunction.— 
Sack seaiiac dene iad Panag he estern Dis- 
Total investments__...._____..____ $6.870,470.60 70.51 J e John R. Hazel of the Federal District Court of the W 


—V. 128, p. 3831. 


Central Alloy Steel Corp.—Price Reductions.— 
The company has announced subs 
Nirosta steel, covering all forms in which the material is 
new metal ogg | was introduced into this co from Germany under a 
Krupp license. e company is working toward greatly increased output of 
genlalens steel in response to ra iy growing buying interest in many lines, 
including the automobile Pm | ding industries. The present price 
reduction is the first in the company’s policy of stimulating consumption 
by lower quotations as the volume of output expands. 
The Pennsylvania RR. has placed an order for 1,000 all-metal box 
cars, for which toncan iron, a rust-resisting product of the Central Alloy 
Steel Corp., is specified.—V. 128, p. 4161. 


Central Dairy Products Corp.— Merger Approved — 
The stockholders of this corporation and its operating su , John 

- Ice Cream Co. and McBride Bros. & Knobbe, have author- 
ized the conveyance of the assets and business of these concerns to the 
Borden Co. It is expected that the class A stock and the 10-year 6% % 
ertible gold notes of the Central corporation will be called for redemp- 


conv 
tion. 
See Borden Company above.—V. 129, p. 286. 
Contury Ribbon Mills, Inc.—Zarnings.— 
© Mos. . June 30— 1 1928 


on 
produced. The 











929. : 1927. 1926. 
Net profite...._.._____ $73,719 $95,792 $163,154 $113,083 
Preferred dividends ___- 50,137 54.655 58.975 61.643 
Cees GiveGees hihi... mcce 50.000 
surplus .._.. $23,582 $41,137. $104,179 $1,440 
adem 3 - 100,000 100,000 100,000 100,000 
Earns. per share on com_ $0.24 $0.41 $1.04 $0.51 

Consolidated Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assels— s x TAabtlittes— $ $ 
Plant, equip., &c.-y2,185,491 2,205,999 | Preferred stock - ___- 1,387,500 1,518,500 
Investments ......- 2,700 31,700 | Common stock - . . _x2,536,814 2,536,814 
ED aioe, 56 vienna 11,165 | Note payable... .- 1,000,000 1,090,000 
Se SED 366,546 345,545| Acceptance against 

Notes & accts. rec. -1,598,484 1,265,741 letters of credit... 136,948 81,213 
Inventories. ....... 2,152,530 2,214,477 | Accounts payable --- 6,014 5,756 
Other cur. assets ... 26,669 49,351 | Cent. facet. ered. bal. 424,821 -_____- 
Prepaid exp....._.. 32,240 38,054) Surplus........_.. 872,563 929,749 
ae 6,364,660 6,162,032] Total_...._____. 6,364,660 6,162,032 





x matenented by 100,000 shares of no value. 
reserve depreciation.—V. 128, p. 2813. et 


Chain & General Equities, inc.—Divid end N. o- 2.— 

e ectors have dec a regular quarter! vidend o .62 

share on the preferred stock, payable y=, -lto aheadhelmenn of atone y shly 
4. 1 Zn initial Oe id dividend of like amount was paid on May 1 last.— 


Chain Store Products Corp.—Preferred Stock Offered.— 
Underwriters & Distributors Securities Co., Inc., are offering 
vod nae shares $1.50 cum. conv. partic. pref. stock (no par 

oy ice = — Co. of Illinois, Chi Regis 

‘er mts, t - oO ois, » trars, 

First Union t & Savings Bank, Chicago. Preleared steaks is preferred 
as to dividends at the rate of $1.50 per share annum and as to assets 
to $25 in case of voluntary or involuntary liquidation and in each case 

th cumulative dividends. Dividends paya Q.-J. Red. at any 
time on 60 days’ notice before any div. date as a whole or in part at the 
option of the corporatien at $25 per share and divs. Dividends free of 
mt normal Federal income tax. Preferred stock is entitled to 
partfeipate equally, share for share, with the common stock in dividends 
after are has been paid on the common stock up to # maximum 
E share of $1.50 


erred stock of 2-00 share. 
pref. stock is con ble at any time at the option 


. conv. partic. a 
of the holder into one share of common stock. 


y After deducting 


Authorized Outstanding. 
1 cum. cony. partic. pref. stock________ 100,000 shs 60,000 shs. 
m stock (no par)___....__..._______ * 000 shs 262,000 shs, 


be 300,000 eece reserved for sven of 


tock. 
— 8 has m tted to trading on a when, 
as and if issued on the Chicago Stock Exchange. ” 


Data from Letter of Sol H. Goldberg, President of the Company. 

Company .—Recently egnatnns, in Delaware. The business will 
acquire and o te man uring companies engaged in the manufacture 
of popular prccuste deteinuted ¢ ugh chain stores and to acquire 
stock interest in in store companies. 

As the first unit in this , the company has acquired all of the 
assets, patent rights, fran and good- of the Hump Hairpin Mfg. 
Co., manufacturers of netpine and patented hair clips and wave a 
marketed under well-established trade names. This company has nm 
in over 12 years and distributes to more than 2, oes 

tions {proush the Uni States, 
hina and . Included among 


and chain store 

onede. Mexico, South yon ger 7 ee 
principal customers are such na lonally known concerns as: oolworth, 

oe, = ng sa Newberry, McLellan Stores Co., Kress, Penney, Butler 


Earnings.—The net income of the compan 
uired, for the two years ended May 31 1929, 
n for amortization of patents 
value f or to be retirei 
paces beeen to $43,310 in 1927-28 and $27,996 in 1928-29) and after de- 
ction of depréciation on the basis recommended by Coats & Burchard 
Co., appraisers and engineers, and Federal income tax at present rate of 
12%, as certified by Peat, Marwick, Mitchell & Ce., was as follows: 


Net Income Earnings per Share 
of Pref. a 


whose assets are to be 
after exclusio.. of 
ny at no 1 


Years Ended May 31— as Above. Stock 
1938 ST SE eine PRE EOE SEE $216,162 .60 
Mi Saosin con 6 coo edede Cec eee oe 441,814 7.36 

The a annual earnings for the two-year period ended May 31 1929 


verage 
were over 34 times the annual cumulative preferred di of $90,000 


vidends 
on the preferred stock presently to be outstanding and for the year ended 





trict of New York has granted a preliminary injunction to this corporation, 
restraining the Sun Ray Neon C + @ Now Pork State operating licensee 
of the Sun Ray Gas Corp. of Cleveland, from further manufacture and sale 
of the cap type electrode, employed in tubes using lumenescent rare gases. 
The Sun Ray Co. was held as infringing the Claude patent No. 1125476, 
which has been previously validated in the Circuit Court of Appeals, Second 
Circuit, in the com of litigation against Rainbow Luminous Products, 
Inc.—V. 128, p. 4161. 


Colorado Fuel & Iron Co. (& Subs.).—Earnings.— 

















Perio le 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Baten 24 Bnd. June 30 6 9580.100 $8,574,799 $21.285,547 $20,046,331 
Oper. expenses & taxes. 8,448,357 7,481,045 17,769,452 17,255,281 

I f _--- $1,440,751 $1,093,754 $3,516,095 $2,791,050 
ia...” “ae 30,549 86.531 59.648 

Total income-_-_-_-_-_-_-- $1,495,084 $1,124,304 $3,602,626 $2,850,6 

. tes - -- -947 402,524 947 ,973 : 
Saan $96'650 523°271 1,270/489 —1,185.201 
- Net beiere Pes —_- $465,487 $198,508 $1,384,164 $720,529 

arns. share on - 

506 com. she. (m0 pat) $1.25 $0.47 $3.83 $1.88 
—V. 128, p. 2814. 

Columbia Investing Corp.—Balance Sheet July 9 1929. 

Assels— LAabiltites— 

a witht tactiiatidiek ere mantic nite $90,401 | Loans payable - ------------ $600,000 
Due on contracts....-.-..-- 211,000 | Due on contracts - --------- 208,950 
Notes receivable-_-....--.- 302,776 e for unearned disc - -- 6,533 

Ri pcccnicabiindbisds senieiieaas 2,573,119 | Res. for divs. on pref. stock - - 17,722 
Loans—secured _-_....._.-- 65,612 | Res. for Fed. inc. tax.------ 27,368 
Accrued interest receivable - - 47,558 MOE bo wnenanew 1,772,200 
Adv. pay. to foreign corresp- 68,438 | Common stock -...-------- ,920 
Suspense account..-..-..-- 18,059 | Earned surplus----.-------- 498,579 
Deferred charges-......--.-- 1,309 

PR ccctbapennananinns CT TES TN one cctinctenrntsnoe $3,378,272 
—vV. 128, p. 2998. 

Commercial Credit Co., Baltimore.—Contract.— 

The com y on July 15 announced the renewal of an exclusive contract 
with the Kolster Corp. providing for the financing of retail eo A 
Pilted Be ew. Brine Procdant of the Kowter. i , 

on the yonama of the contract, said e 10,000 Kolster and 
in augreaiantely 049 of thar sales.” Ten lem x tt. ~ 

a oO e 

ae payment pian for Kolster and Brandes dealers is 
adapted to the radio trade, ha to secure um sales 
with sound financial assistance. ith the wing public demand for the 
improvements in re uction now a ble, the radio dealer is enable 
to his pales pam gy apne: of the time-payment period on 
radio sets excess ‘ 
for the onsulne year le anproxinn tly $24,000,000. This represents a poten- 

‘or the ear is a ly ,000, . 
tial time-payment vom of over $20,000,000 available fer Commercial 
t Co nies. 
The eontenet between Kolster Radio Corporation and Commercial Credit 


vice for Kolster and Brandes dealers 
om jal Credit Companies through- 
ucts — 


Companies provides local financing 
through more than 450 offices of Commercial 
out the United States. In Europe the instalment sales of the 
Koister-Brandes, Ltd., Kolster’s European subsidiary, are 
Kolster-Brandes itself.—V. 129, p. 286. 


Commercial Investment Trust Corp.—Definitive De- 


bentures Ready—New Contract .— 

The Chase National Bank announces that it is prepared to deliver defini- 
tive 544% conv. debentures, due Feb. 1 1949, in exchange for like outetand- 
(For offering, see V. 128, 
secsan rte Neate caine s We. 

, Inc., the of an aviation urance con » 
as she basis of its future ‘ime sales financing in the aviation field.—V. 129, 
Pp. : 


Congress Cigar Co., Inc.—Zarnings.— 


- Period prodes yng 1929—3 Mos.—1928. 1929.—6 Mos.—1i928. 
vet t after ie 
E & one ey $818,414 $750,353 $1,274,707 $1,172,091 
arns. sh. on 350, 
shs. a stk. (no par). $2.34 $2.14 $3.64 $3.34 
—V. 128, p. 3690. 


Tpapeentane: meal pyr cerns aim pre ag Ni ym 
This corporation, w some time ago p e ° 
Ltd., has recently acquired the business George Arnold, Ltd., which 
conducts a chain Of meat and provision stores.—V. 128, p. 2636. 


Consolidated Instrument Co. of Am. Inc.—0Orders.— 
Two orders for aircraft instruments, amounting to over $63,000 were 
received on July 11 by this company, it was announced by President J 
Leopold. -Aire, Inc., manufacturers of airplanes at Little a 
Ark., contracted for 500 complete custom-built instrument boards, which 
will consist of 5 t , to be used exclusively in Command-Aire Eee. 
2 igo apagien og! . msolidated pemerumonte My 3 sneneee in — —. 
es Over a of one year, W , we e it, e appro presen 
uction schedule of the Command-Aire company, said Mr. Leopold. 
he second order came from the American Eagle Aircraft Corp., Kansas 
City, Mo., and specified 200 air speed indicators and 200 compasses. 


Earnings for Year Ended Dec. 31 1928. 


NI snk pid nn lee al oe Ss ets a ek ee eee nS oo eh nei $499,300 
Cost of sales and operating expenses_________._________..-. 376,200 
ee SOR MUD ices. hv Aieks\ saute oi. kis ekades $123,100 
et ea 2, 
ES Oey Pe ee. 2 ok Oye ee ae $125,800 
Depreciation, taxes and other income charges_______._______ 23, 
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2 Condensed Consolidated Balance Sheet March 31 1929. Counselors or Trust Formerly Counselors 
ree i Sar 12,013 | idertgade payéble.......... Investment Trust).—Earnings.— 
Notes receivable —-°<7--7--> 27:200| Notes payable. Seat aa 16.601 Earnings for 3 Months Ended June 25 1929. 
Inventories...........----- 193° 102 A income "434 we 836 
; deposits...._..... 1, 
Investments in securities _ _ - "> 
. and equip... 263,765 
Patents, contr. & goodwill. _ “alee 
slag sich aie cette ee ‘et income from interest and dividends. ______._._._..._. . 
by Gv dnaitbbbind to tame ts $1,360,0711 Total...._.........____- $1,360,071 Net r? - from sale of investments... ....-....22- 2 2 936651 
1 by 192,000 no par shares. y After reserves for deprecia- 
tion of 2,845. 129, p. 1 ro ies sale arn sisal hese he dhasble ce undiertstiagdanicboiediieisleaall - $45,602 
Consolidated Laundries Corp.—Comparative Bal. Sheet. Fedral ico Nae ete tecewee tener ecare reer ae 
June 15, °29. Ju.30,°28.| LAabilities— June 15,'29. Jun.30, 28. 
Permanent asseta¥86, 427,166 $6,240,760 | Preferred stock... $75,202 $79, Balance. - - - . . ....-.-.------------ 2-2-2 s00----2---= $27,829 
Ley Peer we 395,419  °357.826| Common SAE. . 8 3,056,4 Balance Sheet June 25 1929. 
om rec. & accr. Gold notes pay... 2,285,000 2,400, Assets— Liabilittes— 
a ~ 41,776 | Purch. money obli. ic i I $71,139 | Accounts payable... ......- $8,318 
—— we 448 Mortgage payable. 1,220,102 oped recelvable....._..__- 700,000 | Dividends payable. ...._..- ,500 
tories... $02,001 7,209 | Notes payable... '245, 404,241 from brokers & others _ - 29,391 | Capital and surplus _... ___- y2,402,829 
Other a gory sass: 331,239 “Jo oe seh wn 617,088 Investments (at cost)x______ 1,623,117 
Deferred charges _ 182,643  144,485|Federalincometax 39, ‘ OO i ae ge SS a nee Oe aie ee $2,423,647 
Notes pay. & accr 332 161,130 x The market value of investments owned as at June 25 1929 was $1,646,- 
Deiat a 98,222 225. y Represented by 25,000 sharés no par common stock. 
Total (each side)$8,751, 480 $8,369,744 | Surplus.........- 799,269 236,750 List of Stocks in Portfolios. 


tan PE sented by 398,727 no par shares. y After reserves for 
Our usual comparative income account was published in V. 129, p. 286. 
Consolidated Mortgage Corp.—Trustee-— 
The Chatham Phenix National Bank & Trust Co. has been appointed 
trustee of an issue of $1,700,000 6% cumul. income debentures, maturing 


July 1 1946. 
Consolidated Retail B SOUS, Ene. :- (Del. ). “bales. — 


e—1928. 1928. _ Increase. 
$1 it. ‘060° “ht B16. 555 $841 30: 505 $10. 108. 350 "SS 507, 514 $1,600,845 


Cuidiasia) Baking Corp.—Earnings.— 
25 Weeks Ended— June 22 ’29. at a Juels oie 








GiiNii ds Va vdbsbbswd dod $5,094,057 ,507 ,033 ,337, 

Ge ENE Gk it vn nbiasire eve 217,855 270,500 204, 
Teen Meee... ciecdccdtoce 5,311 ef 1777 533 542,207 
Int. & amort. of bond discount. -_-_.-_. : os 235,118 ™ BH 
Riis is ddd doin Sed 1,221 on 1,196,216 1,277,641 
Estimated Federal taxes___.._._.__ "419.800 236, 538,000 
Proportion appl. to sub. pref. divs_-__ 19,032 24, 64,277 
Pe 424,717 2 ,084 sty Mp 379,152 

a Includes it of $842,636, after Rtg Lm sale orthern 


The net profit of $3,424, ye i valent after allowing for dividend 
1,944,200 8 to $3.97 a share on 291,813 
wo tek id conte 2 eae cn tba One 


no par 
Sue gap Peeredion (eo pertteeeny Fre 
mding period of preced 


ne per shares of class A 





ing year 
Comparative Balance Sheet 
June 22, '29. Dec. 29,'28. June 22,'29. Dec. 29, '28. 
Assets TAabil $ $ 
Land, bidgs., mach Notes payable.... 500,000 575,000 
BO ds- esp sind ,455,033 40,946,482 | Accounts payable. 1, 151,260 1,237,917 
Pat., goodwill, &c_10, r 10,837,528 | Accr. int. ,taxes,&c "337,693 346,825 
COIR 2- censiipses .418,816 3,554,459 | Divs. pay. & accr.z1,025,864 1,028,457 
Marketable securs. r 282,990 | Est. liabil. for Fed. 
Acets. rec.—trade. 1,333,713 1,352,782) taxes.....-..-- 772,486 647,500 
Inventories - - . . -- 3,835,575 3,826,827 | Empl. guar. depos. ataeee 350,670 
Sundry invest’ts.. 6, 077, 195 6,025,135 | Reserves. -_.--... 830,213 
Inv. in co.’s pref. Fund. debt of subs é 633, 052 5,781,052 
etock........-. 1,595,279 1,595,279| Min. int. appl. te 
Deferred charges.. 710,473 635,905 _ 2 of subs. not 
5 bias ib 469,200 614,700 
Capteal dock. 761,044. 200 51,935,200 
Capital surplus... 2,503,000 2, ’ 
Total (ea. side) 70,547,853 69,057,387 | Earned surplus... 4,597,633 3,206,851 





x Pe et: ee. y 8% cum. 

. stock, $100 ; Authorized 2,000 shares; outstanding 

19,442 shares. Gines commen stock, no Authorized, 2,000,- 
cytetanding. e shares. common stock, no 

value Authorized, 2, ‘ ; Outstanding, 2,000,000 shares. z Divs 

payable and accrued on 8 of su ies not owned and 


pref. co 
. stock of the corporation.—V. 128, p. 3193. 


Continental Insurance Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 220,000 
additional shares of — a (par $10), nen official notice of issuance 
in exchange for 50% of Stock of The Fidelit 
Casualty Co. of New York, “with pom to add 237,500 shares &§ ‘its 
capital stock upon official notice of issuance in exchange for 50% of the 
outstanding capital stock of the N’ Fire Insurance Co. (see also 
Fidelity-Phenix? Fire Insurance Co. of New York below). 


Balance Sheet July 1. 








1929. 1929. 1928. 
Assets— $ ao 4e3— 3 $ 
*Bonds & stocks - _87,791,854 75,932,041 | Unearned prems _ _27,531,036 27,385,436 
Real estate. ---.-.- 1, 65,860 755,621 Losses in process of 
Loans on bond adjustment .... 2,996,829 2,921,279 
m Le ceue 12,500 12,500} All other claims... 2,104,468 1,624,185 
Prems. in course Res. for contingen- 
aes 3,968,444 3,947,122] cles & divs_-_--- 2,600,000 2,500,000 
Int., divs. & ren Res. for mkt. fluc- 
We AT EE 734,927 668,329; tuationin secur. 5,500,000 5,000,000 
Cash on Cash capital _ ---- 5,000,000 15,000, 000 
in office... .... 3,105,940 1,745,912) Net surplus. ---_-- 41,647,190 29,630,625 
A a 97,379,524 84,061,525 97,379,524 84,061,525 





F Market value as of June 29 1929. vine 129, p. 287. 


Continental Investment Co.—Righis.— 
This company, capitalized with 100,000 shares of preferred, “ 000 shares 
preferred 000 shares of —s stock, a. = 
Beli 4 


to stockho yy a — 0 — 
to il common pe bd the basis of o 

additional share for each ce 1% | shares held. The ~ ode at y is also aethor- 
ized te issue SO SSS chanes as Somimnens atech te halen es pace preferred 


for conversion into common es on the basis of nine shares of common 
for one share of prior preferred stock. See also V. 128, Pp. 2636, 4327. 


Continental Shares, ee hts .— 

The directors on July 17 approved a ao aan that the stockholders of 
resend July 20 be offered the right to subscribe on or before July 30 te | 
additional common stock at $60 per share to extent of 20% of their holdings. 


—V. 128, p. 4010. 
Coty, Inc.—To ge Stock .— 
one ray te calla 


e directors on ty 4 


of 


ial meet. by oe ray gre 


4 een Oe 


each 
expire on Sept. 20, at which time the stock will on 
Lehman Brothers and Heidelbach, Ickelheimer & Co. will underwrite 
issue. See also V. 129, p. 287. 





Shares Shares 
35 Aetna Life Insurance Co. 900 Gillette Safety Razor. 
200 American Can Co. 700 Goodyear Tire & Rubber Co. 
600 American Smelt. & Refining Co 50 Guaranty Trust Co. 
400 American Tel. & Tel. . 400 Intern’l Tel. & Tel. Co. 
130 Atlantic Natl. Bank of Boston. 700 Minneapolis-Moline Pr. Impl. Co. 
1120 Atlantic Natl. Bank rights. 200 National Biscuit Co. 
1000 Electric Bond & Share. 800 National Dairy Products Co. 
1000 First Natl. Bank of Boston. 75 me bag Trust Co. 
1000 First Nat. Bank of Boston rights. | 2000 liver Farm Equipment Co. 
15 First Nati. Bank of New York. 700 union Carbide & Carbon Corp. 
1700 Ford Motor of Canada A. 3000 United Light & Power A. 
25 Ford Motor of Canada rights. 900 Vacuum Oil Co. 
200 General Electric Co. 500 Westinghouse Elec. & Mfg. Co. 


See also Counselors Investment Trust in V. 128, p. 1737. 


Kenest Gear & Mfg. Corp.— Merger.— 
See Aero Corp. of America above.—V. 121, 2278. 


Credit Alliance Corp.—Business Increases.— 


The corporation reports that the volume of business for the 6 months 
ended June 30 1929. which closes the seventh year of its existen 


ce, reached 

a new peak with a total of $30,784,633. This is an increase of $1,631, 135 
and compares with $23.1 498 for the same in 1928, 207.431 

in 1927, $7 885,834 in ° 4 $2,577,880 in 1925 his pot of 

business of the corporation at and its su does not include the London 

Industrial Finance Trust, Ltd., which was nized in Nov. 1928 and which 


a volume of approximately $1,000, 
30 1929. 
The Co. Jay i 15 
of fierce 
o corpora 
“The 


for the period ended June 


a regular dividend of 25 cents share 
a er Sivas aes cham and ae ee 
imiteated volume of business,” Pres. bance EA Palitz states 
ane “the contracts already and the program that is eine coneeed 


closed 
out in connection with the different industries, ag ty the e. Feasonable 
~~  aadretgeneree ete nmtagtcr the history of the 


e corporation, which started active o ey a ee 
12,500, 00, consisting of ite paid as ae on June 30 
929 with assets of over $42,000 ob ye d ft 4 of approximately 


$11,000,000. 

The Electrical Research Products, Inc., has made an ae 
tha or Credit Alliance pany has been formed 
as the Exhibitors 

common stock = an investment be b 
Hance Corp. owns e pe aon 8 
with an investment of ,000. The volume of business te be obtained 


th 


from this ee: during the next 12 months, —— to an 
estimate by Mr. will range between $15,000,600 and $20,000,000, 
exclusive of their eee = subsidiaries.—V. 129, p. 287. 


Cuyamel Fruit rip ay 





Period End. June 30— 1929.—3 Mos —1928. 
Net after expenses -- - -- $1,718,890 yore P13. 1 STR ban °° 51,418,576 
Depreciation -_ - -------- 280.912 243,244 9°85 486,8: 

Ee sxe, de acadom xs 74,090 AL ‘925 147,763 
Special reserve_--.----- 100,000 = -L ee S000 ..  o5 nebkeawe 
- Prof. before Ped. ae $1,263 ,888 $598,128 $1,665,508 $783 ,984 

on 

rn no Ber) cap. stk_ $4.21 $1.99 $5.55 $2.61 
—V. 128, p. 2469. 


easiest Corp. of Canada, Ltd.—Stocks Offered.—R. A. 
Daly & Co., Ltd., Toronto, are offering at $100 per share 
and div. (carrying a bonus of 4 class B shares (no par value) 
with each 10 preference shares) $500,000 6% cumulative 
redeemable convertible preference shares. 


Preference shares are preferred as to assets and are entitled to fixed cumul. 
preferential dividends at the rate of 6% annum, payable Q.-J., without 
nge, by check on the company’s vx at any bran in Canada. 
Preference s are redeemable in whole or in part at any Jay at the 
option of the company, by purchase or call on an &. div. date on 30 da 
notice, at $105 per are and div. Convertible ant any time, at t 
older’s option, into class A shares a a... ue) on the 
2 such class A shares for each preference share nsfer agent and registrar, 
National Trust Co., Ltd. 


Class A Shares Ojfered.—The same bankers are offering at 
$25 per share (carrying a bonus of one class B share (no 
par) with each 10 class A shares) 20,000 shares class A 
shares (no par value). 


Helders of the class A shares shall be — to receive in each fiscal 
year, but only bi od roe as declared by t directors, yy ot 


dividends per share, and 33 ne ividiond shall be d 
aot s ate § yment on ths class B shares in any fiscal year unless 
yet a or or payment on share shall Love been age on all 


class A phe. My oy outsta oP Il have been declared and set a 
for such payment. When su “dividends have been paid or os on 
outstan class A shares, then dividends aggregating $2 per ye pow dl 


be declared on all class B shares outsta and any further 
shall be paid in equal amounts per share on a 1 the class A shares and class 
bo ted shares outstanding. Transfer agent and registrar, National Trust 
Ca lization— A zed Outstanding. 
6 Capiiait red. conv. I extern trp ao $1,500,000 $500,000 
A shares (no par) ...---.---------- x100,000 shs 26,000 shs. 
Cle B here SN irc drecumtinn edie 50,000 shs 34.000 shs 


x Sufficient class A shares (ue pas) are reserved $0 provide for the een- 





yensiet 
i further 5,000 


f th erence shares. Company me also granted options on a 
3.000 A shares and 5,000 class B shares. 
Pe from Letter of J. A. Caulder, Pres. & Mgng. ss 
—Incorp. der the laws of the Province of Ontario for the 
ye Pr ena hol shares and securities in dairy and ether 
companies opera: ion of Canada. At the outset the 
Be = will control, stock Feige mer 2 ontreal Dairy 


common 
Sancdeen City Dairy, Ltd. 


” 


the company pro- 


vides ee the company may invest ite &, +A deal in securities generally. 














x 
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Assets and Earnings.—Upon the completion of the present financing the Eitingon hi Co. _— ; a 
assets of the company will consist of cash, or securities at cost, amount 6 ee in » Inc.—Earnings 1929 1928. 
to over $1,000,000. After deducting the total amount of ‘erence Net te after deprec. reserve for Fed. taxes & : 
be be ee, outstanding, such assets will amount to over $25 per share Cee eNO, BG. i aks bh cddwonuc i Reipapeatil $1,131,565 $1,114,728 
gues 2 ek, Shares common stock outstanding -- ------------ 461,184  °448,327 
It is estimated by the management that the net earnings of the com y H 
for the first full year of operations, including actual income received From Eeenog <4 mare (after pref. div.) oc eeccesno-- $1.84 $1.83 
investments and the proportion of earnings applicable to the common stock . isi - 


owned by the rr my in its subsidiari be equivalent to about 


ies, will 
$2.50 per share of c A stock to be outstanding. 
De Beers Consolidated Mines, Ltd.—96c. Dividend.— 
The directors have declared a dividend of 96c. a share on the American 
shares, payable July 26 to holders of record July 23. A year ago a dividend 
of 97c. a share was paid, while on Jan. 26 last a distribution of 48c. a share 
was made.—V. 128, p. 553. 


Detroit Creamery Co.— Merger Assured.— 

A substantial amount of Detroit Creamery stock in excess of the 75% 
required to effect the proposed merger with the National Dairy Products 
Corp. has been deposited, according to an official announcemant on July 
17, when final deposits of Creamery stock were received. ‘The merger is to 
be consummated on a stock exchange basis of one share of National Dairy 
for 2% shares of Detroit Creamery .—V. 128, p. 4162. 


Detroit Electric Co.—ZJnitial Dividend.— 
The directors have declared an initial quarterly dividend of 20c. per share 


en the class B common stock, no par value, payable Aug. 15 to holders of 
record Aug. 25.—V. 127, p. 2828. 


Detroit Steel Products Co.—Sales Increase.— 
Sales of Fenestra steel by this company for the first five months of the 


current year increased 36% over the corresponding od last year.— 
V. 128, p. 1236. “ iis perk y 


(Oliver) Ditson Co.—New Vice-President.— 
H. Hobart Porter, President of this company and its wholly owned sub- 
sidiary, Chas. H. Ditson & Co., New York, announces that Chas. Whitney 


Dall, New_York, has been elected Vice-President and General Manager 
of the two Ditson companies.—V. 128, p. 4162. 


Dome Mines, Ltd.—Approzimate Earnings.— 








Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Total recovery._.....- $1,144,624 $905,498 $2,174,666 »865,756 
Other income._....... 69,976 54,109 136,538 114,774 

Total income_......- $1,214,600 $959,607 $2,311,204 $1,980,530 
Oper. & general cost. ___ 528,678 519,695 1,045,691 1,071,708 
Est. Dom. & U. 8. taxes 30,436 18,689 56,619 39,614 





a 


Net income $655,486 $421,223 $1,208,895 $869,208 
The number of tons milled in the first half of 1929 amounted to 275,000 
as against 272,700 for the corresponding period of 1928. 
ole.—In the above figures no allowance is made for depreciation or 
depletion.—V. 129, p. 288. 


Donner Steel Co. Earnings.— 





Period End. June 30— 1929.—3 Mos.—1928. 1929—6 Mos.—1928. 
Operating profit after ex- 

penses, taxes, &c ___. $1,011,040 $682,155 $2,018,567 $1,090,628 
Sib in os de owe 105,177 111,056 214,764 230,200 
Provision for deprec’n.- 261,543 263 ,754 524,858 469,210 

Net income-_-__--__-__ $644,320 $307,345 $1,278,945 391,218 
Earns. per sh. on 455,450 ? 

shs. com. stk. (no par) $1.29 $0.55 $2.56 $0.61 


—V. 128, p. 4163. 
S. R.) Dresser Mfg. Co.— June Sales.— 


his company, makers of pipe coup , Clamps, sleeves and fitt 
repert a new high record in sales reached during the month of June. Th 
total eclipsed the mark for May of this year which had shown the greatest 
total since the record month of July 1926. The increase recorded June 
of this year is reported as approximately 20% above the old —. 

H.N. Mallon, President, states that orders continue in excellent volume, 
with the outlook for July and August ——— to eclipse the marks for 
corresponding months in past years. 6 expects 1929 as a year to be the 

est in the his of the company. 

n additional order from the Southern Natural Gas Co. for 40,000 
22-inch couplings covering 275 miles of that company’s new Birmingham 
line has just been received. The gene ga recently delivered couplings 
covering the first 125 miles of this new line.—V. 128, p. 3519. 


Dufferin Paving & Crushed Stone, Ltd., Toronto.— 
Initial Dividend.— 
The company on July 1 paid the initial dividend on its 7 5 Rg 1st 


pref. stock. It was for $2.3 share and covered the od m April 1 
June 30. See offering in Vv 128. p. 1738. - . 


Dunhill International, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,779 shares 
additional common stock (no par value) on official notice of issuance as a 
stock dividend, making the total amount applied for to date 179,790 shares. 

Consolidated Balance Sheet Dec. 31. 








1928. 1927. Liabilities— 1928. 1927. 
Ae aie as ato te ad $1,202,394 $528,068|Accts. pay. trade. $100,701 $112,087 
Accounts rec-.-_. 594,195 833,595] Accru., roy., com- 
Inventories - - ___- 407 966,582 mis.,int.,&c... 107,924 178,098 
Invested assets: Al- Deferred liabil_... 680,558 777,569 
fred Dunhill Ltd. Capital stock -.-._x1,340,000 1,340,000 
(Eng.) com. stk. 720,000 791,400 | Surplus.......-.- 1,212,379 844,598 
Mach., furn. & fix. 
leaseholds - - - -- 68,658 112,929 
Deferred charges -_ - 19,908 19,778 — 
nib a mas me 1 Total (ea. side) -$3,441,563 $3,252,354 


* Represented by 125,000 no par shares. Our usual comparative income 
account was published in V. 128, p. 2638.—V. 128, p. 4011. 


(E. I.) du Pont de Nemours & Co.— Vice-President.— 

The board of directors on July 15 added three Vice-Presidents to the 
official organization. They are: J. Thompson Brown, General Manager of 
the explosives department; Jasper E. Crane, Chairman of the Board of the 
Lazote and the National Ammonia companies, and Willis F. Harrington, 
General Manager of the dyestuffs department.—V. 129, p. 288. 


Eastern Coke Co.—Tenders.— 

The Union Trust Co., trustee, Pittsburgh, Pa. received tenders up to and 
including July 15, for the sale to it of $250,976 Ist mtge. 5% 14-year s. f. 
gold bonds, dated Feb. 1 1917.—V. 126, p. 420. 


Educational Pictures, Inc.—Rights.— 

The directors have determined to offer 10,824 additional shares of the- 
company’s ey authorized but unissued common stock without par 
value, for subscription by the holders of common stock and common stock 
purchase warrants at $10 per share. It is the intention of the board to 
allocate to surplus account a major port on of the consideration received 
by the company from the sale of said shares. 

+ Common stockholders of record July 15 1929, are entitled to subscribe 
for one additional share of common stock for each 20 shares of common 
stock held, at $10 per share. Holders of the outstanding common stock 
purchase warrants will be entitled to subscribe for one additional share of 
common stock for each 20 shares of common stock purchasable under the 
res ive stock purchase warrants, at $10 per share. No fractional shares 

issued but each holder of common stock or common stock purchase 
warrants may subscribe for the nearest full share over his pro rata amount. 
Subscription ch must be exercised on or before July 26 1929 by pare 
ment of the subscription price in full at the office of the company, 1501 
Broadway, N. Y. City. 

The saie of all of the shares to be included in this offering has been under- 
written, at $10 per share, less underwriting commission, by a banking nen 4 
formed by Dillon, Read & Co. and Whitehall Trust, Ltd., in which Hudson’s 
Bay Co. may have an interest. All of said firms are stockholders of the 
company and have representatives on the board of directors.—V. 127, p.2690 





Electrical Products Corp., Denver, Colo.—Common 
Stock Increased—Pref. Stock To Be Retired.— 


The stockholders on July 15, increased the authorized common stock 
from 25,000 shares to 50,000 shares. 

President J. Fred Brown, in a recent letter to the stockholders said: 

The p of the proposed increase is to provide additional common 
stock which, at the discretion of the board of directors, could be issued first 
to existing common stockholders and second to an underwriting syndicate 
in case the stockholders did not elect to subscribes. The purpose of the 
funds to be derived from such subscriptions would be to provide additional 
necessary working capital and for the ible retirement of the existing 
py et stock, which is callable at $105 per share. As there remains but 
55 shares of authorized common stock in the treasury, the above increase 
in authorization is necessary. 

Sales for the first 5 months of this year were twice as great as for the same 
period last year. The signs oy out are almost entirely on a lease basis and 
the company must make the initial investment in this new equipment, 
getting its cost and profit back over a long period of time. As long as sales 
increase faster than receipts, additional capital will be required to finance 
the new business. 

The associate Electrical Products companies of Washington and Oregon 
have each recently 8 os out 25,000 shares of common to provide funds to 
retire their preferred stock and bonds, and provide ample working capital 
for future requirements.—V. 128, p. 4329. 


Electric Household Utilities Corp.—/zpansion.— 

The corporation has opened a second addition to its Chicago plant, 
adding 50,000 square feet of floor space. Construction completed in Feb. 
gave the corporation 35,000 feet additional capacity. Increases were 
necessitated by increased business on Thor washers and Thor ironers, on 
which production for the year is expected to set a new record. 

A new foundry is now under construction and is expected to be in opera- 
tion by Sept. 1. Heretofore, the corporation has operated its foundry at 
Waukegan in leased space. The move of the foundry to the Chicago 
plant will centralize all domestic operations in Chicago and is expected 
to further increase operating efficiency .—V . 128, p. 4329. 


Empire Fire Insurance Co.—lEzpands Territory.— 
Announcement has been made that this company has been admitted 
in the states of Colorado and Idaho. This makes 19 states that the Empire 
OF ated opereting in, 10 of which are represented by general agents.—V. 
— > ‘i 


Emporium Capwell Corp.—JListing.— 

The New York Stock Exchange has authorized the listing of 187,500 
additional shares of capital stock (no par value) on official notice of issuance 
and payment in full on conversion of 15-year 5% % convertible gold deben- 
ture bonds, due Oct. 1 1942, making the total amount applied for 547,500 
shares.—V. 128, p. 2816. 


Evanshire Hotel and Apartments, Evanston, III.— 
Bonds Offered.—An issue of $800,000 1st (closed) mtge. 6% 
serial gold bonds is being offered by H. O. Stone & Co., 
Chicago, at prices to yield 6% for all maturities, except 
June 1 1941 maturity, which is offered at 97.91 and int., to 
yield 614%. 

Interest payable without deduction for normal Federal income tax not to 
exceed 2%. Chicago Title & Trust Co., trustee. Bonds are dated May 4 
1929 and mature serially semi-annually June 1 1931 to June 1 1941. 

These bonds are secured by a direct (closed) first mortgage on the Evan- 
shire Hotel and Apartments and the land in fee, and by a chattel mtge. 
on the furnishings. The properties comprise The Evanshire and the ad- 
joining building on Hinman Ave., known as the Fountain Plaza Apartments. 
Both were erected in 1922, have been kept in excellent condition and are 
well occupied. The hotel contains 111 rooms, each with bath, seven apart- 
ments and eight modernstores. The Fountain Plaza comprises 42 apart- 
ments of three, four and five rooms each. 

The properties securing this bond issue are appraised at $1,284,748. 
On this basis this bond issue is a 62% loan. 

The Evanshire Hotel and Apartments have been leased to H. O. Wood 
of Milwaukee and Chicago for 20 years, the lessee to pay taxes, insurance, 
assessments, &c., and all expenses of operation and upkeep, providing a net 
rental income to the owner of $70,000 per year. 


Exchange Buffet Corp.— Sales.— 
Period Ended June 30— 1929—Month—1928.. 
Sadie cudodnin $502,798 $476,907 
V. 128, p. 4329. 

Fairchild Aviation Corp.—Balance Sheet March 31 1929. 


[After Giving Effect to Change and Increase in Capital and Acquisition of 
Stocks of The Aviation Corp 3 


1929—2 Mos.—1928. 
$1,065,851 $977,123 


Assets— Ltabilities— 
Current assets. --..-.--.----- $3,177,374 | Current liabilities. -.......-- $162,613 
Investments (at cost)....---- 4,425,370 | General reserves ------.------ 51,686 
Mach. equip. furn. & fixt., Minority int., sub. cos. -.----- 2,300 
I Sa se iititn thes dha ean = a 443,590 | Capital stock .--..-------.-- 9,406,232 
Patents develop, goodwill, &c. 1,448,158 —_—o 
Deferred charges -__....------ 128,340; Total (each side) ------.--.-- $9,622,832 


Our usual comparative income account was published in V. 128, p. 4163.— 
V.129, p. 289. 


Federal Grains, Ltd., Winnipeg, Canada.— Merger.— 

The Winnipeg “Tribune” on July 11 contained the following: 

The merger of nine important local grain and elevator companies into one 
organization with assets of $9,250,000 was reported here to-day. 

he new company will be known as Federal Grains, Ltd., and James 
Stewart will be Cha n of the board. J. C. Gage, President and General 
Manager of the Consolidated Elevator Co. will be President; Harry E. 
Sellers, President of the Northwestern Elevator Co. will be Vice-President; 
and A. P. Michael, General Manager of the Federal Elevator Co. will be 
General- Manager. 

The companies involved in the merger are: Stewart Terminals, Consoli- 
dated Elevator Co., Federal Grain, International Elevator, Union Grain, 
Northwestern Elevator, McLaughlin Elevator, Topper Grain, Brooks Ele- 
vator. 

The new company will control 339 country elevators and 7,250,000 bushels 
of terminal space. 

The merger will be followed by a public offering of bonds. Preferred 
stock will be underwritten by Wood, Gundy & Co. and the Reyal Securities 
Corp. The consolidation brings together some of the outstanding figures and 
organizations in the Western Canada elevator and grain business. 


Ferry Cap & Set Screw Co.—Earnings.— 

6 Mos. Ended June 30— 1929. 
Net earnings after deprec. & Federal taxes $158,088 
—V. 128, p. 3000. 


Fidelity & Casualty Co.—Ezchange of Stock.— 
See Fidelity-Phenix Fire Insurance Co. of N. Y. below.—V. 129, p. 289. 


Fidelity-Phenix Fire Ins. Co. of New York.—Listing.— 

The New York Stock Exchange has authorized the listing of 180,000 
additional shares of capital stock (par $10), upon official notice of issuanee 
in exchange for 50% of the outstanding capital steck of The Fidelity & 
Casualty Co. of New York, with authority to add 212,590 shares of capital 
stock upon official notice of issuance in exchange for 50% of the outstanding 
capital stock of the Niagara Fire Insurance Co., making the total amount 
applied for 1,392,500 shares. 

t a meeting of the board of directors held May 16, 1929, a resolution 
was adopted to the effect that if on or before July 10 there was deposited 
with Central Hanover Bank & Trust Co., not less than 75% of the entire 
outstanding capital stock of The Fidelity & Casualty Co. of New York, the 
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be authorized to act in conjunction withyThe Continental Insur- 


- in effect an exchange of stock of the com; 


ny and of The Con- 
tinental Insura: . for shares of stock of The F 7 


elity & Casualty Co, 
in the ratio of 1\% 

nd 1% shares o e stock of The Con- 
tinental Insurance Co. for each share of the stock of The Fidelity & Casualty 
Co. of New York. The shares of stock so uired are to be divided equally 
between this company and The Continental Insurance Co., to the end that 
each of the companies shall be the owner of 50% of such stock. 

At a meeting of the directors held June 6, 1 , a resolution was adopted 
to the effect that if on or before July 10, 1929, there was de ted with The 
Central Hanover Bank & Trust Co., not less than 75% of the entire out- 
standing capital stock of the Niagara Fire Insurance Co., the Chairman be 
authorized to act in conjunction with The Continental Insurance Co. in 
effecting an exchange of stock of this company and of The Continental 
Insurance Co. for shares of stock of the Niaraga e Insurance Co. with the 
stockholders of said company, in the ratio 1 1-16 shares of the stock of this 
company and 1 3-16 shares of stock of The Continental Insurance Co. for 
each share of stock of the Niagara Fire Insurance Co. The shares of stock so 
acquired were to be divided equally between this company and The Conti- 
nental Insurance Co. to the end that each of the said companies shall be the 
owner of 50% of such stock. 


Balance Sheet July 1 1929. 





Assets— Liabdilities—- 
Bonds & stocks___.._______ $72,178,133 | Unearned premiums. --__-__-_- $23,317,705 
=e 1,735,859 | Losses in process of adjust... 2,585,370 
Loans on bond & mortgage _ _ 6,000 | All other claims_-_._____._-_- 1,699,641 
Prems. in course of collection. 3,210,977| Res. for conting. & divs_.-__- 2,100,060 
Int., divs. & rents accrued _ __ 528,232 | Res. for mkt. fluc.insecur... 5,000,000 
Ce bebbbesesndinscccusse 1,287,390 | Cash capital............... 10,000,000 
WOON 6 oka cacmbsnabs 34,243,876 
Sse pce bind cacssnbine $78,946,592 PEM inion cnttabasbsuse $78,946,592 
—V. 129, p. 289. 


Fifth Ave. & 43d St. Bldg. Corp., New York City.— 
Bonds Sold.—Lawrence Stern & Co., Inc., announce the sale 
at par of $6,000,000 first (fee) mortgage. The mortgage has 
been sold in its entirety to an investing institution. 


Due May 11948. Interest at 544% until July 15 1939; at 5% thereafter. 
Amortization and semi-annual interest payable May 1 and Nov. Amor- 
tization: Semi-annual from May 1 1933 to Nov. 1 1947, in amounts suffi- 
cient to redeem $1,700,000 principal amount prior to maturity. 

This mortgage is the obligation of Fifth Avenue & 43rd St. Building 
Corp. and constitutes a closed first mortgage on land at the northeast corner 
of Fifth Ave. and 43rd St., N. Y. City, and the completed 37-story office 
and commercial building known as the Lefcourt National Building. 

The building was completed about May 1 1929 and is now over 80% 


rented. 

The land, owned in fee, has frontages of 104 ft. on Fifth Ave. and 184 ft. 
on 43rd St., comprising 19,048 square feet. 

The building contains approximately 5,600,000 cubic feet with a total 
rentable area of 370,000 square feet. 

The preperty was valued in 1928 from plans and specifications by Horace 
8. Ely & Co. at $10,500,000, of which sum the land was appraised at $6,000,- 
This loan represents 57.1% of such total value. 

Present leases closed bring a gross annual rental income for the property 
of $1,150,000; and on the basis of operating costs to date, net earnings avail- 
able for interest in 1929 are estimated by the management at $820,000. 
At % occupancy on the present rental schedule and operating expenses, 
such net income should be approximately $990,000. 

Fifth Ave. & 43rd St. Build Corp. is controlled by Mr. A. E. Lefcourt, 
and the property is under the management of the Lefcourt organization, 
which controls and operates 18 outstanding buildings in N. Y. City, includ- 
ing such properties as the Lefcourt Marlboro Building, the Lefcourt State 
Building, the Lefcourt Empire Building, the Lefcourt Manhattan Build- 
ing, the Lefcourt Madison Building, the Lefcourt Normandie Building, 
and others of prominence. 


59th Street and Madison Avenue Office Bldg (Madis 
Realty Corp.), N. Y. City.—Bond Certificates Offered.— 
S. W. Straus & Co., Inc., are offering $4,000,000 leasehold 
mortgage 614% sinking fund gold bond certificates at par 
and interest. 


Dated July 1 1929; maturing July 1 1947. Int. payable J. & J. Denoms. 
$1,000, $500, and $100. Red. for sinking fund at 101 and int. Callable 
except for sinking fund at 102 and int. ederal income tax up to 2% of 
interest per annum paid by the borrower. 

The security behind the certificates will be a 10-story building containing 
stores, offices and showrooms, fronting an entire block on Madison Ave. 


between 58th and 59th Sts., and long-term leasehold estates. The building. 


is situated in one of the outstanding locations in uptown Manhattan in the 
direct line of the important Madison Ave. development, where real estate 
values are steadily increasing and rental demand is strong. 

Independent appraisal values the property at $5,750,000, making this 
less than a 70% loan. The building is in strong and experienced hands, the 
principals in the operations being men of large means, the holders of other 
valuable real estate with whom we have had previous satisfactory dealings. 

Net annual rental earnings are estimated at more than 2% times the 

eatest annual interest charge and more than twice the greatest annual 

terest and sinking fund apo taken together. 

Through the operations of the sinking fund $2,055,000 in certificates will 
be retired, leaving a balance of $1,945,000 maturing July 1 1947. 


(Wm.) Filene’s Sons Co.—Listing.— 

The New York Stock Exchange has authorized the listing of certifi- 
cates of deposit issued by First National Bank of Boston, depositary, 
or its agent, Commercial National Bank & Trust Co., of New York) for 
11,275 shares of com. stock which are issued and outstanding, with auth- 
ority to add to the list certificates of deposit for an additional- 188,725 
shares of com. stock on official notice of issue from time to time for a like 
number of shares of said com. stock deposited under the deposit agreement 
dated March 27 1929, making the total amount applied for: Certificates of 
deposit for 500,000 shares of common stock 

he certificates of deposit have been or will be issued under the agree- 
ment dated March 27 1929 between A. Lincoln Filene, Edward J. Frost 
and Louis E. Kirstein as a committee, and such holders of the common 
stock of the company as shall become depositors under the deposit agree- 
ment. 

The p e of the deposit agreement is to effect arrangements to make 
feasible and efficient concerted action on the part of the holders of a majority 
of the common stock of the Filene company. (See also V. 128, p. 2275). 


Injunction Dissolved.— 

Judge Bishop in Equity Motions Section of Suffolk Superior Court at 
Boston has entered an interlocutory decree dissolving the injunction on 
the bill in equity brought by Edward A. Filene against A. Lincoln Filene, 

wis E. Kirstein and Edward J. Frost, which enjoined them from acting 
under the stock deposit agreement which is part of a plan of merger of 
William Filene’s Sons Co. with Abraham & Straus and F. L. Lazarus & 
Co. The injunction restrained the defendants from depositing their 
Filene’s stock and from taking title to stock as trustee, but did not prevent 
the committee from acting or negotiating as a committee.—V. 129, p. 135. 


Financial Research Association, Inc.—Transfer Agent. 
The Empire Trust Co. has been seonmes transfer agent for the common 
stock (without par value).—V. 129, p. 289. 


Fitz Simons & Connell Dredge & Dock Co.—Divs.— 

The directors have declared the regular quarterly dividends of 50c. in 
cash and 1-40 of a share in stock on the common stock, both payable 
Sept. 1 to holders of record Aug. 21. Like amounts were paid on this 
issue on April 1 and July 1 last.—V. 128, p. 3196. 


Foster Wheeler Corp.—To Offer Stock.— 

Women & White, it is understood, will shortly offer common stock in 
this market. 

The corporation has no funded debt and has an authorized capitalization 
of 35,000 shares of $7 cumulative convertible (no par) preferred stock, of 
which 33,800 shares are outstanding, and 300,000 shares of no par com, 


stock, of which 193,800 shares are outstanding. The offering does not 


represent new on th ’ 
he. iy Be a e a of the corporation, the 
at more than 6 By x y~-¥. enous.” No chang y 
on the on ‘s ° e 
the management is contemplated.—V. 128, p. 4012. aa wi 


(H. H.) Franklin Manufacturing Co.—Zarnings.— ‘3 

For the 6 months ended June 30 1929 the cunpeng shows net its of 
$1,281,000 after taxes. The balance after dividend requirements on the 
0 erred stock amounted to $1,088,000, equivalent to $3.64 a share 
on 299,330 no-par shares of common stock.—V. 129, p. 135. 


_ Fraser Companies, Ltd.—Notes Offered.—Royal Securi- 
ties Corp., Ltd., Wood, Gundy & Co., Ltd., and W. C. 
Pitfield & Co., are offering at 9914 and int., to yield over 


614%, $3,000,000 6% 3-year conv. coll. trust gold notes. 
ated ge 4 1 1929; maturing July 1 1932. Principal and int. (J. & J.) 

pevenie in Canadian gold coin or its paras at any branch of Royal 

ank of Canada in Canada (except Yukon Territory); or at the holder's. 
option in United States gold coin or its equivalent at the bes of the 
Royal Bank of Canada, New York, or in sterling at Royal Bank of Canada 
London, Eng., at the fixed rate of $4.86 2-3 to £1. enom. $1,000 and 
$500 c*. Red. all or part at ony time on 60 days’ notice at beget Poe 
miums: 15% up to and incl. July 1 1930; thereafter at 10% up to an cl. 
July 1 1931; thereafter at 5% up to and incl. June 30 1932, and thereafter 
ba ous premium; in each case with accrued interest. Trustee, Montreal 

rust Co. 

Capitalization— Authorized. Outstanding. 
6% ist mtge. sinking fund gold bonds, due 1950_ $10,000,000 $8,689,000 
6% % 15-year gold debentures, due 1942__...____ J J 6, A 
6% 3-year conv. coll. trust gold notes__._.._...._. 3,000,000 3,000,000 
6% 3-year unsecured convertible notes... .....__ 500,000 ,000 
Common shares (no par) .----...-.2----.---- 500,000 shs. 402,476 shs, 

Convertible.—Notes will be convertible at the holder's option into come 
shares of no par value at the rate of 10 such com. shares for each $500 note, 
at any time — to maturity. Should termination of rights be brought 
about through redemption of notes or otherwise, this conversion right may 
be exercised within the period provided in the indenture. 

Data from Letter of Archibald Fraser, President of the Company. 

Company.—Incorp. under the laws of the Dominion of Canada. Is one 
of the — al Canadian manufacturers of a bleached and easy- 
bleaching sulphite pulp; and through its wholly owned po oat Fraser 
Paper, Ltd., is a large producer of high-grade sulphite papers. It is also 
one of the largest manufacturers of lumber products in Eastern Canada. 
The business of Fraser Companies, Ltd., and its predecessors has been 
successfully carried on for more than 50 years. Its wholly owned subsidiary, 
Restigouche Co., Ltd., has now under construction at Athol, N. B., a 
modern bleached sulphite at of 45,000 tons annual ay mee ata 
cost of approximately $4,500, . The proceeds of this note issue will be 
applied towards the construction of this mill, which is to be completed 
ready for commercial operation by about Jan. 1 1930. 

Pulp and Paper Mills.—The principal plants owned je! 
Fraser Paper, Ltd., are a bleached sulphite pulp mill at Edmundston, 
N. B., and a sulphite ew mill at Madawaska, Me. Bleached sulphite 
Pulp manufactured at Edmundston is delivered in liquid form directly to- 
the Madawaska paper mill through a pipe line less than one mile in length. 
Both plants are of entirely modern construction. 

During 1928 extensive additions to manufacturing capacity were made 
at both plants and wiil be completed on the installation about December 
next of a second catalogue paper machine at Madawaska. The company 
also owns an unbleached sulphite pulp mill at Chatham, N. B. 

Timber Properties.—Company controls, directly and through Restigouche 
Co., Ltd., valuable freehold and leasehold timber areas in the Provinces of 
Quebec and New Brunswick aggregating approximately 4,000 square miles, 
and estimated to contain about 20,000,000 cords of pulpwood and lumber. 
These areas are situated on the watersheds of the Madawaska, Upper St. 
John, Miramichi, Restigouche, Green and Tobique Rivers, tributary to the 
various mills of the company. 

Lumber Production.—The sawmills of the company and of Restigouche 
Co., Ltd., have a combined annua] manufacturing capacity of approxim- 
ately 160,000,000 feet b.m. of spruce lumber, in addition to a large pro- 
duction of shingles, laths and railway ties. 

Earnings.—Annual earnings of aser Companies, Ltd., and Fraser 
Paper, Ltd., after deducting operating and maintenance expenses and local 
taxes, and available for depreciation, depletion and fixed charges, for 
years ended Dec. 31 were as follows: 1926, $1,441,936; 1927, $1,576,963; 
1928, $1,655,864.—V. 128, p. 3692. 


Gardner-Denver Co.—Larnings.— 
The company earned net income of $115,531 after all charges, in May, 
equal to 56c. a share on the common stock outstanding.—V. 125, p. 1980. 


Gardner Motor Co., Inc.—New Contracts, &c.— 

President R. E. Gardner says: ‘“The company has executed two very im- 
portant contracts, one with New Era Motors Corp., under which the com- 
pany will manufacture on a very favorable basis the Ruxton car, a new 
iront wheel drive car, and a contract with Sears, Roebuck &.Co. for the pur- 
pepe of developing a car suitable for sale through their distributing chan- 


nels. 

A special meeting of stockholders has been called for Aug. 1 to vote on 
increasing the authorized capital stock to 500,000 shares of $5 par from 
300,000 shares.—V. 129, p. 290, 136. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 


werksaktien Gesellschaft), Germany.— Div. A pproved.— 

A dividend for the fiscal year ended March 31 1929, of 8% upon the 
outstanding shares of capital stock was approved by the stockholders at a 
mevting held July 5 1929. 

Said dividend of 8 reichsmarks, less 10% German tax, or 7.20 reichsmarks 
net, for each share of 100 reichsmarks par value, is payable from and after 
July 6 upon surrender of the dividend coupon No. 57, representing such 
dividend, at the office of the company. 

For the convenience of the American stockholders, said dividend, less 
the above tax, may be collected upon surrender of coupons representing the 
same at the Irving Trust Co., 60 Broadway, N. Y. City, and Dillon, 
Read & Co., 28 Nassau St., N. Y. City.—V. 129, p. 136. 


General Baking Corp.—d#arnings. — 


wae ame ied. Fen | 8— 1929. 1928. 1927. 1926. 
et inc. after deprec., i 
Fed. taxes, &c_______. $4,115,833 $3,418,375 $3,871,971 $2,863,359 

Chairman F. H. Frazier states: ‘‘Earnings are now beginning to reflect 
the expenditure of $10,000,000 in the past three years for expansion and 
betterment of about 30 of our plants. The policy of reinvesting earnings 
in new and modernized baking plants is being continued through our present 
$8,000,000 program, which calls for the construction of six new plants and 
the further modernization of 12 others during 1929 and 1930. pon com- 
pletion of this program, practically all of the company’s 50 plants will be 
new or rebuilt and equipped with modern traveling ovens and bread cooling 
systems. 

“The seven plants east of the Mississippi poqumes by General Baking 
ya ear area operating successfully, with increasing production.’’— 

. 128, p. 2472. 


General Brock Hotel Co., Ltd., Niagara Falls, Ont.— 
Bonds Offered.—W. A. Mackenzie & Co., Ltd., Toronto, are 
offering at 100 and int. $1,000,000 6% Ist (closed) mtge. 
20-year sinking fund gold bonds. 

Dated Oct. 1 1928, maturing Oct. 11948. Trustee, Montreal Trust Co., 
Toronto, Ont. Legal a for life insurance companies under the 
I ce Act, 1917, Canada. 

"Comena owns and operates the new General Brock Hotel, which is situ- 
ated on Ontario Road, Nia ara Falls, Ont., overlook the two cataracte 
and f. the Upper Falls View Bridge. The hotel is of stee and concrete 
construction, absolutely fireproof, and contains 247 bedrooms with baths 
and the usual adjoining rooms and other public accommodation. The land, 
building and equipment cost approximat ay $1,530,000. Sufficient common 
shares of the company have been sold, which, together with the proceeds of 
the first mortgage bond issue, are sufficient to complete the financing of the 


the company and 





hotel and supply the necessary working capital 
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General Electric Co.—Orders Received.— 


Period Ended June 30— 1929. 1928. 1927. 
3 monte ehusyhbwsneghn termes ag ibinks $119,351 ,248 431,957 $78,105,247 
Obes ec nethapnccqeathiixene 220,716,456 170,357,797 155,655,828 


—vV. 128. p. 4330. 


General Foods Corp. (Change of name from Postum 
Co., Inc.) .—Listing.— 
The New York Stock Exchange has authorized the listing on or after 


July 25, permenant anqnves certificates for 5,200,076 shares com. stock 
(no (ae per & alue) yy & title General Foods 


@ corporate title Postum Co., 
048 82 shares of stock on 0! notice to employees and pay- 
ment in full; also 528 shares of said stock on — notice of issuance 
account of Richard Hellmann, Inc, reorganization, making the total 


ount applied for 5,221, shares. 
company | was organi in Delaware, Feb. 11 1922, the Postum 
Inc. On March 3 1927, the com company y changed name to its 
ment te title, Postum , Ine to the 
of the 


7 newny expansion 
a. it is now pro’ "that the com ony nge its name to 
General ‘oods Corp., which will be effective July 24 9. —y 128, p. 3836 


General Motors Corp.—Sales for June 1929.— 


During the month of June Genera! Motors dealers delivered to consumers 


194,705 according to an announcement by Alfred P. Sloan Jr., 
Presiden: This comperes with 206,259 for the corresponding month last 
roe. ‘Bales on General Motors ‘manufacturing divisions to dealers 


.754, or an output of 8,900 cars per day, as compared with 


1 130 160 te tort Fe corres month last year. 

6 following tabulation shows presthy sales of Genera] Motors cars by 
dealers to ultimate consumers les by the manufacturing divisions of 
General Metors to their dealers: 

—~Dealers’ Sales to Users— —Divisions’ Sales to Dealers— 
1929. 1928. 1927. 1929. 1928. 1927. 
January......-..-. 104,488 He ty 344 81,010 127, 125,181 99,367 
February. ..--..- 138,570 132, 025 175,148 169,232 124,426 
ME iknvensecca 205,118 183,706 146,275 220,391 197,821 161,910 
Ae Ri wb ue awe : 209,367 106 227,718 197,597 169, 
i pag aaie ts abies 214,870 224,094 171,364 220,277 207,325 173,182 
DEE Sb Oidiced vie 94,705 206.259 159,701 200,754 186,160 155,525 


Note.—These figures include cars and trucks sold in the United 
States, Dominion of Canada and overseas by the Chevrolet, Pontiac, Olds- 
mobile, Marq matte, Oakland, Viking, Buick, LaSalle and Cadillac manufac 
turing divis visions of General Motors 


Frigidaire Corp. Sales I nerease.—An official announce- 
ment says: 


The best half-year iod in the h of the Frigidaire 
the first valk months of 19: with increases in 
tion from 64 to 112% above those 
S on aie 18. 


. Was en- 
ments of 
the same 


ectr’ tors showed the ereptent increase 
12% over those for the tome of 1928. Electric water 
oy Be mounted to 82% above those for the ing 


each, su successive. month saw necorde of the pecceding mon m sunpagend. 
ae fnevenead early in the spring when the Bea be, ted flood 
into Dayton’ AF soon the factories were operating 20% 

ve adie normal] rated ca jes. 


y’s outstanding oe ike heptalind fell bates thes of 7 

increase is at 16.9 Every record on the books of this 
Spy Beate cute lary was br en during the first half of the year, it was 
saithe palt-yens ear also marked a period of great engineer achievement. 
e e cold control, a device for Taster tion of 
introd ; two new were 


in 4 
room cooler was announced: the millionth Welstinive iin ane can 
an entirely new line of water coolers for factories, offices, 
ome was introdu 


xport shipments du ring he ste, atx months increased 43 Kya A Shose of the 
owe and “ho yee 4) te representation in 78 countrigg- 8 129, 
General Public Service Corp.—Debentures Offered.— 
A new issue of $10,000,000 gold debentures 514% conv. 
series, due 1939, is being offered by Stone & Webster and 
Blodget, Inc., Estabrook & Co. and Tucker, Anthony & Co. 
be debentures are priced at 102 and int., to yield about 
“Dated July 1 1929; due July 1 1939. Int. 
for normal Federal 


4 mills persona 
and int. 


able J. & J. without deduc- 
income tax not poe one g 2% per annum. Penn. 
Property tax and Mass. 6% income tax refundable. Prin. 
a, in York. Denom. $ :000c*. Red. as a whole at any 
= or t on any int. date on 40 days’ notice at 110 if red 
1 1931: on Jul f 1931 and thereafter aor peor Se to July . 1933" at 10036: 
uly 1 1933 and thereafter prior to July 1 1934 at 105; | July 1 1934 and 
ory to July 1 1935 at 104; on July 1 1935 and thereafter prior | pro 
to thereat 1 1936 at 103; on July 1 1936 and thereafter prior to July 1 1937 at 
102; on July 1 1937 and thereafter prior to vay 1 = 3 10; or July 1 1938 
A hy ior to maturity at 100; . in each case. 
nk of New York & Trust Co., New Vick 5 ae 
Convertible into common stock at any time up * Bg gs 10 days of ma- 
turity or any Bp nto nedemptics date, on or prior to July 1 1931 on the basis 
of 13 shares stock for each $1,000 of debentures; thereafter and 
po or sf000 ot to July 1 1933 on the basis of 12 shares of common stock for 
000 of debentures; th and on “ow to July 1 1935 on the 
a | of 11 shares of common stock for each $1 of debentures: and there- 
after on sy basis of 10 shares of common stock for each $1,000 of debentures. 
Data from Letter of C. W. Katogs. - Pres. of the Company. 
Business.—Corporation was organized Dec. 1925 in Delaware for the 
purpose of holding and dealing in securities of public service and other 
nies, and including its predecessor, Public Service Investment Co., 
ee @ consistent record o successful investment for about 20 years. 
Assets. ye A now owns well-distributed investments represented 
by_ bonds and stocks of 54 companies, largely common stocks of public 
utilities. The investments of the company as of June 30 1929, were in the 
¢eom below. The largest amount in any one company (based 
on market values) constituted oaly 6.8% of the company’s assets. 
Ca lization— 


Auth Or ing. | 
5 conv. gold debs. series due 1953____-_ a arene $4 973.000 
sg BE cenv. gold debs. series due 038 (this 
ealined aAedk, ihicataer ealee ~~ b175,000 shs. 24.899 she. 
Junior preferred steck, without par value ___ 1 398 i ct 


Common stock, without Or TONE. «i ccina ce 


,000 

000,000 shs. d612,730 shs. 
a The indenture provides for additional Ss of these and other series 

under Sonaer vatve restrictions. b Includes 49, gg wre of $5.50 pre- 


ferred stock reserved for conversion of debentures, convertible series 
due 1953, c 24 629 shares of $6 dividend od stock and 276 charce of 
$6.50 dividend preferred stock. d In addit m,1, {a9 shares are reserved for 


exchange for soe Gert certificates. 

Protection. ditional debentures may be issued only under the terms 
of the indenture without limitation ence that, after giving eff 
additional issue, current resources shall be equal to at least 200% of the 





ect to each | 





sot forth ia the indenture.‘ 

Soisie vac meetin eeciem ee e value 
} ay oe Lava consolidation, P ° 
issuance eel soak. C000 ST idonde ( stock dividends 
in the te of 10 shares of common stock on 100 shares of common 
ote, ey paid in any year without affecting the conversion 
' Equity.—Based on market tions as of June 30 1929, of the securities 


EO EE ti cba sc nodcnembontvannndowdedimie $1,076,987 
Interest om Domes, Botes ANG GAO. ... oso ois acc wcccccscsnnccs 71,521 
Profit on sale of securities re Re ay rer toed all Federal taxes ._.. 1,352,928 
Da tin one notbthkebonéguagebngnetipbatbercssneons key © -100°088 
Taxes other than Federal....-.----------------------------- : 


Balance available for interest and dividends -_-_--.-......-.-.-- $2 396 238 
Annual interest requirements on Gcbautures Tai. this issue - - --- 650 


Note.—“Dividends on stocks” includes cash dividends of $691,100, and 
$385,887 representing the market value of rights to su for securities 
other than stock of the corporation the rights. Dividends in the 


form of stock, as and when received, are not treated as inco: 


as ead the above period, and not included above, 
lance available for interest and dividends was over 3 times 
po Be aan interest requ mts on debentures, including this issue. This 
not reflect income to be derived from the investment of the proceeds 

aa pole le of these $10.090 000,000 of debentures now offered. 
y bes agrecd to make application to list these debentures 
. The common stock is listed on the 


Invest ston Biock Exchanges. «or suns 30 1900 were 
in the fe following pM my the est amount in any one company 
on market values) being only 6.8% of the company’s assets: 
Allgemeine Elektricitaets-Geselischaft First Nations! Bank of New York. 

AEG 


( Fleischmann-Co 
American Gas & Electric Co. General Electric Co. 
American Power & Light Co. General Motors Corp. 
American Superpower Corp. b General << eines Corp. 


American Tel. & Tel. Co. 
a Berlin Subway Construction Loan. 
Bohemian Dise. Bank 


ume Co., 
G. Porbentnéustrie. 


& Sec. of Cr. AA te ees Corp. of Delaware. 
(Prague, Czecho Slovakia). International Harvester Co 
Buffalo, Power Corp 


International Telephone & Telegraph Co. 
a Jacksonville Traction Co. 

Middle West Utilities Co. 

National Power —— Co. 


Columbus Electric & Co. North American 
Commercial Solvents a orthern State Power Co 
Common Pacific Gas & Electrie Co 
Commonwealth & aaa Corp. Pacific Lighting 

Gas Co. of } raga York. fladelphia National Bank 


Corn Products Refining Co 
Detroit Edison Co. 
Deutsche Bank. 


Southern California Edison Co. 
Standard Gas & Electric Co. 
Tampa Electric Co 

Carbide 


Eastman Kodak Co. Union & Carbon Corp. 
Electric Bond & Share Co United Corp 
Electric Investors, Inc United Fruit Co 
Power & Light Corp. United Gas Improvement Co. 
’ United States Steel 





Engineers’ Pu Service bs 
First National Bank of Chicago. 
a Bonds or notes only. b Preferred and co: m stock. 
—The from the sale of this issue of debentures will be 
for the increase of investments in 
yt BN ge Rh its management. 


General Razor Corp.— Stock Offered.—Traver & Dugan, 
New York, recently off 00,000 shares common 
stock (no par value) at $7.50 per 
Registrar 


Irving Trust Co. Transfer agent: ; an National Bank & 
TeU ee tat in New York. F 


uthorized. Outstanding. 
capital fa peek Sh chaae  ccciagtalliig aiiay’ tuba’ si inal 20 a Levee cai 
shares 
option ta, the organizers for future at. at an average price of ($15) 
per s 
Data from Letter of J. R. Lassiter, Jr., Pres. of the Corporation. 
Company.—Has been organized in Delaware to engage in the manu- 
facture and sale of the Weare velvet-chrome safety razor for men, the 
Moore velvet-vanity for women and the Moore velvet razor guard for use 
as an accessory to the Gillette type razor. In addition, the corporation will 
conduct reasearch work in the razor field intended to develo p shaving 


"Fee patents to be sequired br the corporation are sufficiently broad to 
ae ote pe cal =e yy The valve velvet guard, will be 
mani ata 
article for 50 cents and earn profit of about 100%. The complete 
rhogy eal can 0a manuinets for cin ae about $1 to earn the same gross 


3 —Walter E. Ditmars, Jackson, John A. Voetsch, 
: R. Lassi 


Cc. C. ef Moore, J. ter, Jr.. 
M. M. Mooney, Charles 8. Baker, a s. 
Purpose.—To vide the capital required for the patents. 


purchase o 
tho seacpetn of Unt cormanpsion ann Us gunavent ae bani of ta 
e u corporation can 
quantities to yield net revenue which should assure an attractive return 
on an investment in the capital stock. 


General Theatres Equipment, Inc.—Debentures Of- 
fered.—Chase Securities rp., Pynchon & Co., Halsey, 
Stuart & Co., Inc., West & Co. and W. 8. Hammons & Co. 
are offering at 99 and int. to yield over 6.10% $6,000,000 
15-year 6% convertible gold debentures. 

Dated July 1 1039: due July 1 1944. Interest payable J. & J. in New 
ye" or Chicago without deduction for Federal income tax not exceeding 

%. New Hampshire 3% tax on int., Pa. and Conn. 4 mills taxes, Mary- 
ra F 4% mills tax, Calif. and . 5 mills taxes, Mass. 6% e Lage on 


int. an x. similar taxes herea imposed by pg net exceeding 5% 
Red. on or after 


ey I propert y tax or 6% income tax, refundabl 
uly 1 1930 asa Whole at any time, or in part on any “int. date on 40 days 
notice, at 110 andint. Denom. $1.0 000 : and $500 c*. The Chase National 
Bank of the City of New York, 

Contertibility.— Debentures ain be be Seiten at time after Jan. 1 
1930 at the option of the holders inte the common stoc for. 08 5 the option 
of the company, voting trust certificates yey =< = 30 shares 


monagement an 


, of such stock as now constituted for each $1,000 ef = ine event 
: of yy of the debentures prior to maturi — pn privilege 
be exercised up to and including the tenth prior te the redemption 


may 
dai 


Data from Letter of President H. L. Clarke, Dated July 13 a 
Company .—lIncorp. in Del. . Jaby 13 1990. Will own in excess Corp. and National 

m stocks of ae Projector Corp 
outstanding common stock of Th 


outstanding common 
Theatre Supply Co., and all of 
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Eq Acceptance i Upon, scowwtence of 
now made, General Equipment, Inc m will own all of the 
being made for the remainder of : stocks of these wb Secs 


- manufactures 
tion ure proj tag Soo. orld, many 
Being weed honda, thot a ane tal - 
natio jector Corp. has been in the in adapting its projection 


) trols important patents in 

—— equipment. During the past two years it has Geveloped 
several new types of motion picture machines which are 

teaoniee ¢ the industry. These machines have been partocted 

jected in such manner that an om hy of a degree 


where the eo a 2-3 yo 
dimension ven € corporation a large ion of its products to 
ee ee on oe of America, Fox Film Corp., Loew's, 
Paramount-F Lasky Corp. and to other 6 users. 
National Theatre 8 on hs alt ty maintains a nation-wide ting or- 
al cade which sells oe of al cities of ont = iy It operates 


booth pay ge 
“Teena has es Ma 
jector Corp. 


ie 


nc. 

° ., Was = Se ee ee Se nee of 
motion picture projectors which have been d by International 
Projector Corp. The new of 10 years. after will es Grandeur, Inc., on 
@ rental basis for a period of Fon Theet. Gore Grandeur. inc., 
has entered into a contract under bag te Big — ay ? any affili- 
ated company, agrees to lees tae randeur, Inc., a ecting’ uip- 
ment of the new type required by it. or any subsidiary wall projecting equlb- 


Mitchell Camera Co. manufactures for both the 
silent and sound pictures, its products by the foremost producers 
of motion picture films. Corporation has developed new of equip- 
ment in connection with the production of sound + P. it ina 
favorable position in this growing branch of indus 
eatre Equipment Acceptance Corp. finances commercia taken 


paper 
for theatre equipment and secured by contracts of conditional sale, chattel 


, &e. 

J. McAuley Manufacturing Co., —_— & Connolly, Inc., the Strong 
Electric Co. and Ashcraft Ausemaste Arc Co. manufacture projection lamps 
used in theatres. Sound and talking g pictures require larger and more 
powerful light sources resulting in a wid demand tor more of the 
efficient lamps of the types manufactured by these companies 


Capitalization— Authorized. Outsenen 060 
jester 6% conv. gold debentures_......... $6,000,000 $6,000 
m stock (no par value)___.___._-_-_ 5,000,000 shs. *2,026.250 shs. 


meats, ait total 376.280 shares are reserved for exchange offers to stock- 


oes Fund.—The ‘intentune will i prentte for a sinking fund of $300,000 
oot pong installments, the first install- 
a hy Pon Juty 1 1988. 1933. ‘These funds are to be used in the 
or redemp outstanding debentures of issue. In lieu 


such cash hd ag however, the company may turn in debentures at the 
pal amount thereof. 


Purpose.—The of this issue of $6,000,000 debentures ye previte 
funds for the p of the businesses, properties and for) stocks of Gran- 
deur, Inc., and the projection lamp companies, 


ings. —For the 12 months onded o on May 31 1929 the are gor 
ies and businesses to be acq eee oes above reported a comb: net 
pene A before Federal tampa taxes of $2,283.530. The maxtareie annual 
interest requirements on this issue of $6,000.000 debentures are $360,000. 
ms er to Holders of Stock of Constituent Companies.— 
eo holders of (1) International Projector Corp. 
Su Co. common and 


2) National Theatre ; and 

3) Ne _ Theatre Supp) . &year 6%% gold notes 

1 1931, have offer General Theatres ps 

ay *% «90 exchange its commen stock voting trust certificates f e 
securities of these com cece as follows: 

For common stock nternational Projector Corp. on a share-for-share 

For each share of stock of Co. voting 


uipment, Inc., required to consummate exchanges 
However, General Theatres Fauipment Inc., has made 
ents with the Chase National Bank, New York in its behalf, 


to which 
General Theatres E Inc., offers to 


quipment, for cash any one 
or more of the above Tnantioned preferred 
accrued 


purchase 
stocks and notes at the call or 


redemption price ther plus interest and dividends as the case 
may be as stated at the following prices, namely: 
International Projector Corp. dividend preferred stock at 


1}5 pew share. 
t $107.50 per 
5 goad motes Pme Bene. 


National Theatre Supply Co. $7 dividend pref. 

aor ce Supply Co. f nthe 6% % sinking fund 
Any holder of the above mentioned common and preferred stocks and 
the same with the 


notes may take advantage of this offer b deposit: 
trust d ment of the Chas National Bank, 18 e 8t., oo York, 
on pay 4 e the close of Aug. 23 1929. The Bank ap- 


receipts for such deposits. 

It is expected that deliv of ——— Theatres Equipment, Inc., com- 

mon stock voting trust cates will Oe anion ar ten kee 5 1929 in 

exchange for common stock of International Projector Corp. and Nationa] 
—_—— Supply Co. deposited or to that date. 

ent will be made on or about Aug. 23 1929 or on such earlier date as 

elected for the deposited preferred stecks and notes. Accrued divi- 

dends and interest as the case may be will be paid in all casesup to the date 

Payment. 


Additional Directors Named to Board.— 


Announcement is made Ahet the following are to be added to the board of 
. C. Michel (Vice-President and urer of International 
, who Will occupy similar positions with the new company) - 
President of National Theyre Bee ely ice. Co . 
Koogel (G <weneren Counsel for the company), esident 
and Secre International Projector Corp ‘ Pn Charles W. Higley 
(director of the Tntarmedinanl corporation) a 128" p. 220. 


Glidden Co., Cleveland.—Sales.— 
a or Moa s ont Ls Mes. net J yume e 30. 


1929—Ju *:| $24 1928. 
pe a a Er 05, 815 $i. 028.2: 225 | $23. "708. 664 $17.5 594,128 $6. 114. 536 
= Pp. 


Gosse Packing Co., Ltd. — Exchange of Pref. Stk. Effected. 

Substantially all of the holders of 7% preferred stock have turned in 
their shares for exchange into the 7%. preferred shares of British Columbia 
Packers. Ltd. These latter are identical with the former in dividend rate, 
sinking fund and redemption price provisions. To permit those who have 
not yet made the exchange to do so, the timein which the onmmanse may be 
effected has been extended for a short period.—V. 128, p. 3693 


Gotham Loan Co., N. Y¥Y.—Rights.— 

The stockholders of ng July 22 will os ven the right to subscribe 
en or before Aug. 21 for 25,000 shares of capital stock (par $20), at $26 
7 share mrs paste of one new share for each share owned. See also 
129, p. 


Graham-Paige Motors Corp.— Shs ments .— 
The com overseas and Canadian shipments for the 6 months 
ended June P30 of 7,313 units, eueeeties by 17% 


year of 1928.—V. 128, p. 3521 





Grand Contra} of 25.000 shane of Co.—New Fina 
eo 


fan — 


Sea 
Fett ters e indemnifying of banks and various 


in capital and sur- 
pln $7 Sona nting of an auth a wt 


Greenebaum Sons Investment Co.— Vice-President.— 
Arthur A. Newfield has been elected a director and Vice-President 
charge of sales.—V. 127, p. 2692. 


Ground Gripper Shoe Co., Inc.—Hzpansion Program.— 


in . 


The company has on file a ech aD 38 fort niet the gcnenes & of approxi- 
“Under the pian of © tion,” ‘this expansion re- 
uires no finan by the com: y, wg n i aciteal being furnished 
y the ma by the stores. or to the on of Cantilever Nad Ad " 
the Critte Co. and W' Henne -, the Ground Gri 


company's expansion program consisted of three of these stores a auth. 
We =n to add to this 1 number, now that we have acquired these 


The ‘Ground — company and associated com 
ne ise stores, of which 2,250 are opera’ 


Guaranteed Mortgage Co.—(Co-Agent.— 


The Bankers’ Trust Co. has boon appointed co-agent with the Pirst 
Minneapolis Trust Co., Minneapolis, Minn., for the payment of Gu: 
— ist mtge. coll. trust 6 6% series H bond 


are now operat- 
by agents.—V. 129. 


coupons.—V. J2R 
Guardian Investment Trust.—Zarnings.— 

Earnings for Year Ended Mi 1 . 
Piitieniaieg ee ee Peo 2,878 
Profit on sale of securities (net) -- 2.22 tte 8807 

Se a ss cas ths se 0s til mente iN Stain dlianatn titwes eames anid: f 




















nites ee ee ae 
EEE TES ore bend ennsn +e46edemiatbandeerubus-en 4,667 
Total aia ea se on dns ok cp a ik delle hos te emp naaialindewineaabael "136. 
ET WHE IN, cnn kn cconcencdnaraenecuanasnname 7 e 
TRRINSD, CURIE. 3 = ooo cece can qewaneesecerenerecqanees $472,432 
Balance Sheet May 31 1929. 
Ray 
ey taste ee in iy delle bale Swit ses $269,178 | Due to agent.......... $94 
ans call loans_......---. t Due to brokers pend. receipt of 
Due from ng securities purc hinaonep 27,141 
of a OS | EOE 10,518 | Accrued federal income tax. - 53,782 
gy BER 3,796,504 | Convert. pref. -.------- 9,394,583 
Int. & div. on purch. deferred. 1,593 | Non-convert. pref. stock - .... 136,526 
Common stocks. ............ »203,325 
GUPTA 6 ce nncccansosceccin 472, 
FOO wccccnncctisscsosonssel $4,377,883' Total.................... $4,377,883 
Organizes 6 More Units io Round Os Out O rganiz ization. — 
To Found out what ft claims to be the fire invesgment wunt 
pre «ess. the Guardian I nvestment ‘Trust of which ¥. i ieeen, 
f Hartford Denn. ane Span! sane announces the organiza 
6 more trusts total of 8 now ercnter te 
The two units w Rave bean pre ] and securities 
placed on the cuasient are G Shares lavestmens 6 eae and 
the Ne eg og Pu Utilities bps pers ey Trust, s he securities 
names. 


Bank Shares Inv. Trust 


indicated in their na are: 

oe Aeronautical Inv. Trust ES = Chain Stores Inv. Trust 
Guardian gore Secur. Inv. t 

specialize aS ‘yds 


viation, chain store f bank ade 4 ~ 

a n, 8 * ’ Co: . 
,dmiranes, ‘bank, industrial ‘nd. ,000 shares of 

preferred certificates and 500,000 shares of certifi- 

poy Ty a tee pe pet = S- mlanees Ok Geet 

a or 8 year and ata over 

five years, thus insuring preferred certificate holders 


ticipate in extra resulting from rise of securities 

trust. The dividend yield on the preferred certificates of the 
trusts is, in each instance, the equivalent of or ee pe A. ny mpd than the cur. 
— st ee a group of representative s in each particular 


Gulf States Steel Co.—arnings.— 


Period End. June 30—- 1929—3 Mos. iss 929—6 Mos.—1928. 





ton anamantan aenenen. - 2 974 90270 $1 277.141 441 
Taxco depreciation, &. °262'344 195317 517/256 414,639 
atenet: mughen. $405.630 $203,953 $759,885 $541, 
Shs com out. (no par). 197.500 125,000 197,500 125 
$1.87 $1.35 $3.49 $3. 


Deree > per eae. pf divs. 
i. R. Campbell has been appointed Assistant Secretary and Treasurer, 
succeeding C. Brewer resigned.—V. 128, p. 3003. 


(C. M.) Hall Lamp Co.—£arni 
Period End. June 30— 1929—3 Mos.—19 3. 


~~ 1929—6 Mos .— 1928. 
Net profit after charges 


. and Federal sane. 525 --- $404,173 $224,802 $815,722 $419,202 
arns. sh. on 
she. com sik. (no par) $1.01 $0.56 $2.04 $1.04 


—V. 128, p. 3837. 
(M. A.) Hanna a le Ai -— 


Period End. June 30— STE: et joer 929—6 Mos.—1928. 





Opeenens profits. ...-- $1, 913,7 992,392 $2 645,477 $1, 202, 746 
Depres, & aspletlon--2. 1306 250,614 sa aae itt 0 
et pn -—-—- ’ , . 
Dederal taxes..-----... 853 462 "853 
Ry — ae waecsay $1,351,714 $558,425 $1,733,454 $446 659 
com. stK. ou and. 
(no par) - - eg 542,929 542,929 542,929 542,929 
Earns. share 
Preferred dividends) - . $2.01 $0.55 $2.23 Nil 
128, p. 3003. . 
Harbison-Walker Refractories Co.—VForms Security 


Company .— 
The co atthe according to a Pittsburgh dispatch, is forming a security 
firm to be known as Harbison- Walker Securities Co., which has been char- 
tered in Delaware, with an authorized capitalization of $1,000,000, par $100. 
Within a short time, it is expected that about $500,000 stock, all of which 
is common, will have been issued. The greatest ion will be purchased 
by the Harbisen-W alker paremerios Go. for cash, and the remainder by 
interests affil th that concern 
J. ¥ Lewis, President of the Refractories company, N. McQuillen, 
Vice-President, and P. R. Hilleman, Secretary, will opoupy similar positions 
with the Securities compan Mr. Hileman’ will also be Treasurer. The 
beget will consist of these t ree men. 
It is 





the total for the entire | 


fete maces that some time in the near future the Securities company 
will some of the investments of the Harbison-Walker Refractories 
Co., “although it also has the power to buy, sell and trade in any manner 
of security.—V. 128, p. 2641. 
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Harrison’s Orange Huts, Ine— I netallations ie Seite 
corporation has begun to tall foun 8 
Go. in Shicago, i pd ns July 17. be ad 6 Wool company a second 
chain store out ts fountains y being e we stores. The 
—— F reports sales in June as 73% larger than in June 1928.—V. 128, 
p. 


Hayes Wheels & Forgings, Ltd.—Ezpanding.— 
Construct has commenced extensive additions to the at 
Merritton ny Pam The former will cost spereliniaede $100,000 for 
the building alone, while the Chatham addition will cost about $325 5,000, 
including equipment. The latter will be of brick and steel construction ‘with 

- dimensions of 400 by 180 feet.—V. 128, p. 1741. 


Hercules Motors Corp.—ZStock Sold.—Hornblower & 
Weeks have sold 150,000 shares capital stock, 125,000 
shares of which are being purchased from individuals and the 
balance from the company’s treasury. The stock was offered 
at $30 per share. 


Capitalization— Authorized. Outstanding. 
Capes Gee, (10 POE) « ccccdwccvdncceoncncsesne 500,000 shs. 312,500 shs. 
f the nasborteed but unissued shares, 25,000 shares reserved for sale 

to employees. 


Data from Letter of Pres. Charles Balough, Canton, O., 
History and ee ee incorporated 
Ohio in 1923, is engaged in the manufacture of four 
Star my ed internal combustion engines for trucks, buses and industrial uses. 

originally with the production of a heavy duty four-cylinder 
a he truck service, the company in recent years has been continually 
Gordsuies industrial outlets for its products so that at the present time 
tt ae or ed 60% of the company’s output, compared with less than 
% in 1924, is for agricultural and industrial use. hrough its reputation 
for quality of product and efficiency of service, the og ge! a na up 
a list of over 200 customers. The plant, located Janton, of 
modern concrete and steel fireproo construction.  Guasiovews yo 
approximately 
arnings. —is "each of the past 6 years, sales have shown an annual 
increase. Net earnings after de yw and Federal taxes for the past 
3% years, as certified by Ernst & Ernst, have been as follows: 


July 15. 
under the laws of 
linder and six- 


6 Mos. End, ——————— Calendar Years 
June 30 '29. 1928. 1927. 1926. 
Net earnings. -.-...--... $636,671 $492,948 $230,581 $286,273 
For the year 1929 net earnings ae taxes, , Based on orders on hand, are 


to exceed $1,100,000, or $3 2 pee share. 
Assets.—Balance sheet as of June 30 1929, adjusted to present financing, 
current assets of $2,492,224, including $472,318 marketable securities 
and cash on hand compared with current liabilities of $594 . An ap- 
Bo., was § of 4 company’s plant, made Sept. 15 1928, by Pent Appraisal 
00.000 in in excess of deprecia book value of the plant. Net 
tangible Saleen’ taking plant at ~~ k value, as of Dec. 31 1928, amounted 
to $2,825,131. Company is = ly supplied with workin ital to provide 
for an increased volume of business and in addition $350, “000 has been set 
aside in a special] fund for necessary pasts orpension. 
Directors .—Charles Balough, Pres., Gallagher, Edward A. Langen- 
bom. Gordon M. Pg yt H. Timken 
vidends.—It is the intention of the board of directors to place the 
ca. pital stock on a $1.80 annual dividend basis 
ng .—Stock listed on the Chicag Stock Exchange. —V. 124, p. 1833. 


Hercules Powder Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 114,241 
shares 7% cumulative preferred stock ($100 par), and 563,228 shares of 
common stock (no par), voting, — are issued and outstanding; with 
pas ome f to add to the list 5,604 shares of common stock, voting, on official 
notice of issuance in exchange for 1,401 shares outstanding common stock 
@100 af gif 29,168 shares of common stock, voting, on official notice of issu- 

exchan nge for outstanding common stock (no par), non-voting, 
23. 55 shares of common ae, voting, on official notice of issuance and 
ayment in full, to employees, mak ng the total amounts applied for: 
4,241 shares 7% cumu ae — stock and 621,155 shares common 

, voting.—V. 128, p. 


Hightstown Rug Co.—De initive Debentures Ready.— 
The ana Phenix National Ba Trust Co. announce that tive 
pS ead 6%% sinking fund po Ss con of 1944, are deliverable at their 
ces in exchange for the temporaries.—-V. 128, p. 3622. 


Houdaille-Hershey Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 176,138% 
shares of Class B stock on official notice of issuance in connection with the 
acquisition of Class B stock of General ong | Bum Corp. with authority 
to add an additional 74,213 shares of C stock, upon official notice of 

nee for arenes of Class A stock to be issued in connection with the 
acquisition of Class A me bee value convertible preference stock of General 
2 ring Bumper Corp., making the total amount applied for 684,851 14 shares 


Class B stock. 

Pro For Consolidated Balance Sheet, April 30, 1929 (Including General 
Spring Bumper Corp., the New y Acquired Constituent). 

Assets— Liabiltttes— 
SE i mine otiiciningidaa dno $1,268,741 | Notes payable--........... $200,000 
Notes receivable -_-.-.....-- 148,625 Accounts payable.--...-.--. 779,260 
Accounts receivable -----__- 2,324,713 | Accrued charges. .......... 280,718 
BE bos cee cnascsince 1,477,544 | Federal taxes—1928....___. 223,250 
Other assets__......._..-.. 82,540 | Prov. for est. Fed. tax.—1929 306,079 


Investment—Biflex Prod. Co.- 


SD Mn an semis 
Land, bidgs., mach. & equip. y4, 829, 509 


Initial surplus. ..........--. "408. 553 








Construction in progress... . 3,677 | Earned surplus..........-- 667,746 
Patents & good will. ..._._- 1 
Prepaid expenses__......... 109,229 

GN tiiacnncbusbnoccend as Ot ay oa URS scenes eae $10,458,982 


x Represented by 230,154 no par shares of Class A stock and 454,782 no 
a wa of Class B stock. y After depreciation of $1,126,280. mW 5 129, 


Hudson Motor Car Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 929—6 Mos.—1928. 
Net income oe deg pd $6,053,729 “$5, 008,948 $10. 621,512 $9,216,321 


Earns. per sh. 
660 shs. com st. (no par) $3.79 $3.14 $6.65 $5.77 


—V.129,p 


Hupp Motor Car Corp.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
1 of 35,130 additional shares of common stock ($10 par) on official 


hme ce of issuance as a2%% stock divi 
for cf 40 Bit here, 4% dend, making a total amount applied 


For each share so issued there will be t urp 
to the capital account the sum of $10. en ee es eee 
Earnings for 4 Months Ending April 30 1929. 
SEIS OSE STEELE TS Te PMR as ena apaeeneonn eae ane $20,582,343 
18,499,486 


$2,082,858 
427 ,958 


Operating income 
Other income 





Copperesie Consolidated Balance Sheet (Inc 
ufacturing Co., Detroit Auto 
Michigan Sales Corp.). 








fe Cone. American Gear & 


and Hupmobile 





Apr .30'29. Dec.31'28. Apr .30°29. Dec.31'28. 
Assets— * s $s s 
Ceocivesacd 0,328,221 6,558,903 | Accts. payable -.. 4,180,893 1,549,104 
Government ctfs.. 8,563,471 8,541,775| Accrued wages... 190,117 80,266 
Sight drafts for cars Res.foracc.tax.&c. 1,481,813 381,089 
transit ...._- 2,751,894 857,784 | Res. for 
Accts. rec. for income i ——- 1,466,966 
by Dealer's deposits. .735 160,055 
er’s deposits _... 324,522 266,584 | Res. for conting .. 1 080, 716 1,150,000 
Notes receiv: bis tS Nellie dice 500,667 |Common stock - - 13, 646, 416 10, 824, 796 
Inventories. ...-.. 7,104,057 5,181,565; Res. for stk. div. 
Land,bidgs., ‘ declared payable 
fact. equip. & May 1 1920...  TAB,790 = caccce 
furn. & fixt....x7,495,332 7,322,601|'H. M. C. C. com. 
Investments -___. 5,487,734 3,378,357) stk. for Chandler 
Def. charges, prep ; Cleveland Mot. 
insur. & taxes... 92,402 91,031! Corp. stock.... 62,750 -....- 
Goodwill, trade | Surplus. ......... 19, oss. or 17,086,990 
names, &e bite 1 1 
TOR viewed 42,147,634 32,699,267 | TOE b ann oniad 42,147,634 32,699,267 


After depreciation of $4,655,650.—-V. 128, p. 2819. 
Incorporated Investors.—Larnings.— 





3 Monihs Ended 6 Mos. End. 





J 30 '29. Mar. 31°29. June 30°29. 
s $431,837 














nielgante. ii ia aia ni gud Slr eal i gt 46,212 $185,625 , 
SID 555 ik hci ee ttn echt ms ereapeioan 4,076 9,621 13,697 
Part of ——- of — of cap. ses. 

constit ayment for participa- 

tion in und atvid ed earnings.--...-- 16,077 61,172 77,249 

I a octal aiinh cn tse alii apd Bias w Maa ae $266 ,367 $256,419 $522,786 
Pt Se cttcgeinsdnbunasesede § aannive ,024 x 
DS en ceoinabeeeonnaon 57 ,906 47,239 105,145 
Federal income & Mass. excise taxes __ 26,235 938 27,173 
Transfer agent and miscell. fees_----- ,03 1,670 6,703 

PE MO ndikcedindmdnkvnnenawin $177,192 $197,545 $374,737 
Previous undivided profits........-- 133,980 97 ,854 97 ,854 

Amount available for dividends._... $311,172 $295,399 $472,591 
Dividends payable.....-.....-.-.- 197 ,250 161,419 358,669 

Undivided profits at end of period... $113,922 $133,980 $113,922 

Balance Sheet June 30. 
1929. 1928. | 1929. 1928. 

Assets— $ 3 Liabilities— t 
CRiseintetonncs 502,088 172,682 Capital stock---.y31,796,970 11,599,421 
Invest’ts at cost_*32,133, ‘069 11,025,068 Surplus---------- 520,732 119,919 
RS ow nating... aa min 50,000! Undiv. earnings.. 113,922 9,241 
Divs. receivable-- Sante dettpen Accr. div.,tax. ,&e. 315,307 119,169 





NE eS esos 32,746,932 11,847,751. 





FOE nsccescce 32,746,932 11,847,751 


y peeresentes by 671,178 no par shares. 
* This item comprises the following stocks: 


Shares. 

5,800 Allied Chem. & gy Corp. 
10,000 American Can Co. 

8,160 American Gas & Elec. Co. 

20,300 Amer. Smelt. & Refining Co. 

5,000 Amer. Tel. & Tel. Co. 

13,000 Columbia Gas & Elec. Co., with 
rights. 

9,000 Consol. Gas Co. of New York. 
13,900 Continental Can Co., Inc. 
11,000 Corn Products Refining Co. 

1,700 Deere & Co. 

12,200 E. I. du Pont de Nemours & Co., 


Inc. 
23,852 % Elec. Bond & Share Co. 
340 First National Bank of the City 
of New York. 
8,200 General Electric Co. 
A quarterly dividend of 25c. 
2% stock dividend were recently 





record June 22. This compares with a 
paid April 15 to holders of record March 30 on the stock outstan 


share, an extra of 5c. per 
declared, payable July 15 to ——— of 


Shares. 
14,000 General Motors Corp. 

1,400 Guaranty Trust Co. of N. 

with rights. 

7,500 Gulf Oil Corp. of Pa. 
18,500 International Harvester Co. 
10,000 Montgomery Ward & Co., Inc. 

6,100 National Biscuit Co. 

4,015 National City Bank of N. Y. 

6,300 Packard Motor Car Co. 

8,000 Sears, Roebuck & Co. 

20,700 Union Carbide & Carbon Corp. 

6,500 United Gas & Impt. Co. 

4,500 United States Steel Corp. 
13,500 Vacuum Oil Co. 

10,100 Westinghouse Elec. & Mfg. Co. 

6,300 F. W. Woolworth Co. 

100,000 rights Int. Tel. & Tel. Co. 
share and a 


} 


uarterly dividend of 40c. 
ine J por 


3 ag Payment on May 1 1929 of a 50% stock dividend.—V. 128, Pp. 


Independent Brewing Co. of Pittsburgh. —Tenders. — 


The Colonial Trust Co., trustee, 


317 4th Ave., Pittsburgh, Pa., will 


until July 22 receive bids for the sale to it of 1st intge. 50-year bts a3 


coupon bon 


ds, to an amount sufficient to exhaust $34,595.—-V. 128, p 


Industrial Bankers of America, Inc.— Mer. 
See Beneficial Industrial-Loan Corp. above.—V. 128, p. 


er 
361. 


Industrial Collateral Association, Inc.—Recapitalized. 


The stockholders have mene the 
of $20 par, the increase es ey to 
the form of an exchange of ol 


retirement of 4,000 shares of preferred 
$500,000, par $10 and a dividend in 


$5 par stock for shares of $10 par. 


Inspiration Consolidated Copper Co.—Acquisition.— 
The company has purchased the Southwestern Miami Development Co. 
for $500,000. The properties oy the latter adjoin those of the Inspiration 


company in the Miami district 


Arizona. 


The Southwestern Miami Development Co. on July 1 paid a Mquidesit 


dividend of $3.75 per share on its 100, 
p. 2278. 


000 shares of capital stock.—V 


Insull Utility Investments, Inc.—Debentures Ready. 


Halsey, Stuart & Co., 
spe eS Eien Jan. Pia e 
the rary debentures or 1 
412. — 128, p. 4332. af 


Inc. announce that the Pao prawns 5% gol 


Pi 
are now rea nd ee for 
issued. (See offering in 128, p. 


International Cement Corp.—Earnings.— 











Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
SR $9,061,789 $8,743,633 $16,552,825 $15,463,571 
hes. disc. & allow. 1,848,661 1,715,971 3,382,471 2,990,036 
ee ee ae $7,213,127 $7,027,662 $13,170,352 $12,473,535 
Manufacturing costs--- 3,650,912 3,626,636 6,574,023 6,359,619 
Depreciation. --_____-_- 2,914 592, ‘ ,283 992,099 
Shipping, selling & ad- 
Tbialgelive expenses. 1,311,174 1,277,619 2,485,075 2,291,378 
Net profit.........- $1,628,126 $1,531,356 $3,041,972 $2,830,439 
Int. rR apy & financial exp. 189,114 153,058 336,836 170,002 
Reserve for Fed. income 
taxes & contingencies 289,223 249,768 537,727 463 ,978 
Net to surplus_-_-_-_-___ $1,149,789 $1,128,530 $2,167,407 $2,196,459 
Shs. com. outst. (no par) 619,031 618,826 619,031 618,826 
Earns. sh. on com_-_-_ $1.86 $1.78 $3.50 $3.14 


—V. 128, p. 2641. 


International Chemical Securities Corp.— Stock Offered. 
—R. Mendel & Co., Inc., are offering 500,000 shares capital 


stock, price at the market. 


A substantial portion of this 


Total | income SE 8 lly Uap RS pe Ig CP oo "$2,510,816 | issue has been withheld for offering in Europe. 
Eis helt ie ton cone eid hued ulna dark a ee a a Capitalization.—Authorized and to be outstanding, 500,000 sh - 
Federal income taxes.....----...--- 22222222222 coe sles 251,194 | mon st ‘stock (no par). - * mys eee 
eeeeeeneectneie usiness.—Corporation has been organized el. an investment 
a re eet $2,062,093 | trust of the general management type to hold and deal in chases of chemica: 
Earnings per share on common stock____________........... $1.51 | and allied companies in the United States and Europe. The manufactur 
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aand’production of chemicals is a basic factor in mod-.rn industry. The 

Sees of this field have hardly been realized. 
Investments .—The initial Ce of the expres will include such 
stocks as: Allied Chemical & at nha ys SRE . G. Farbenindustrie. 


ing C 
U.S. Industrial Alcohol, Westvaco Chlorine, By- ucts Coke Drug 
Lambert ompeny tad Ai Carbonic, McKesson & Robbins, Deus Ine. 
& as Courtaul ir Reduction Co., Coty, Inc. 
nagement ation has entered into managemen 
pn with RS Mendel & Co., Inc., under the terms of which that frm 
wae as compensation, 1 % of the invested capital of the corporation 


hababdisitkecal Harvester Co.—New Director. a 
@ Arthur Reynolds has been elected a director to fill the vacancy created 
yA the resignation of Robert P. Lemons. John Pp. Wilson has been elected 
Consulting Counsel.—V 129, p. 292. 


International Mercantile Marine Co.—May Build 


Three More Electric Passenger Liners.— 

for the construction of 3 additional electric passenger liners, making 
Sorat. of 6 such vessels running from New York to San rancisco via the 
Panama Canal, are being considered by this company for its Faeg Se 
Pranic to a recent announcement made by President P. A. 8. 


e 3 vessels so far constructed are equipped with General Electric 
pa AR... drive, each having a power plant consisting of two 6,750- 
shaft horsepower turbine ——-_ s ~ ptirst, to iy * two 5, 250-kilowatt 
Prors ision motors. The “Calif uilt, was launched 

27; the “Virginia’”’ was one Gt i928, pA = ‘Pennsylvania 
was uaikes July 10, this year.—V. 129, p. 292. 


International Projector Corp.—Receives Offer to 
Exchange Stocks for Securities of General Theatres Equipment, 
Inc.—See latter company above.—V. 129, p. ; 


International Safety Razor Corp.—Comparative Bal. Sheet. 











Assets— June 2929. Dec. 31 °28. Liabilities— June 29°29. Dec. 31 '28 
Cd specncana $180,232 $196,614 | Accts. payable & 
Inventories -.-.-. 124,755 82,175 accruals... $27,113 $15,058 
Accts. receiv. -- 60,747 53,555 | Reserve for tax. 80,616 75,958 
Land, buildings, Reserve for con- 
—_ & eq. tingencies - - -- 40,000 40,000 
Ry Poe es 144,667 147,187 | Capital stock --. 247,264 247,264 
Goodwill, trade Surplus........ 274,783 239,514 
je marks, &c--- 137,678 137,678 
. Prepaid ‘advert - eee.  asmped 
Prepaid printing ae. .esasee 
Prepaid insur - ~~ 2,010 233 
Adv. to salesmen 300 350 
TOE, sccuso $669,777 $617,795! Total......- $669,777 $617,795 


Our usual comparative income account was published in V. 129, p. 292. 


Irving Air Chute Co., inc.— Large Army Order .— 
f&& The ya was the successful bidder this week for a contract from 
the U. 8. Army Air Corps for the ay 1 Sat the nest 6 months of 1140 
Irvin - Fir it is announced by Col J. Campbell, Chairman of the 
board. Additional orders on hand from for 
mercial air transport o tors in the United States will tax the capacit, 
of the Irving factories both here and abroad for the next 8 months, Col. 
Campbell reported. 

The new plant now under construction in California will be in operation 
by Sept. 1, and this additional manufacturing capacity will enable the 
-— ay to continue prompt deliveries on its current business.—V. 128, 


poly Creek Coal Co.—Coal Output-- —_— 
Output (Tons)—_ Jan Mar roy Fe 
) SS 531,941 517. 350 462, 740 aso 881 552,867 503. 370 
(ee 414:169 378.612 363, ‘672 388,151 458, 355 394,569 
—V. 128, p. 4332. 


Jantzen Knitting Mills.—ZJncreased Sales.— 

Total sales for the 10 months ended June 30 1929, approximated $4,000,- 
000 compared with 075,000 for the entire 12 months of the fiscal year 
ended Aug. 31 1928. Sales of the company’s s suits for June totaled 
185, yA oe compare? with 99,780 for June a year ago, an increase of 85.8%. 

p ‘ 


Joint Investors, Inc.—Earnings.— 
Earnings for 6 Months Ended June 30 1929. 





Gross income, trom dividends, interest & profits realized __...-.-.--- $254,283 
NI A cen oncccunnbhederexdbaasgiaans 8,391 
Interest id o1 on 2 bank Ne ce ecniciin Sie and ep ee ene 489 
coe aaa ab pt eeaamnanint chanaperamerig mee a : “dd 
Reserve for Federal & state taxes._.................----------- we 0d 
Fees of custodian, transfer agent, & registrar............-------- su 

ee ee ae So a las ecgeem arene ae $206,-4. 
Divia d spent. ee a aca sw aneidieneeaaen ane 21,/4 
DEVE Dee, CONN BONE. nn oo cbc ck caskewcdnatambonne 15,544 
CINE 6 onic eh cde waits Mhaenndwanmennielmetusn 6,000 

Pe PORE SO GON. a. 5 bn ec denucncahbasmurenbaasusne $163,631 
Se EY Secs es ance daotca< acca dak eaheeetaer 37,541 

ON IN cd is wien eneidiniiadhieall sninpiiiase luni deadneoiont id $201,172 


Edward A. LeRoy, Jr., Treasurer says in part: 

The net income for the company Jan. 1 to Pine 30 was $206,905, while 
unrealized profits in the security eter increased $215,037. The total of 
seat, 942 re re earnings of 41.28% on the average id-in capital, 
surplus and undivided profits of $1, O73. 092 for the od. The totai 
earnings indicated are equivalent to ‘$41.27 per share of preferred stock 
outstanding on June 30; and $38.71 per share of class A stock, equal to 
$8.24 if the conversion privilege of all preferred outstanding on June 30 
had been exercised as of that day. 


Balance Sheet June 30 1929. 


Assels— Ttabilities— 

Securities owned, at cost - - . -a$1,659,786 | Preferred stock..----------- $1,022,200 

a, ee 22,548 | Preferred stock capital surplus. 5 
Accounts receivable .-.....--- 8,081| Class A com. stock.----.---- b22,400 
| Class B com. stock ..---.---- c50,000 
I ss din ciie nce nvctiinin 300 ,000 
| Securities purchased --------- 5,013 
| Reserve for Fed. & state taxes - 33,696 
Retirement fund. -..-.-.---- 49,345 
————_ | Contingent reserve....-.-.-.-- 6,000 
Total (each side) -...---.-- $1,690,416 | Earned surplus......--.--.-- 201,172 


a Market value $2,057,376. b Represented by 5,169 shares. 
sented by 50,000 shares.—V. 129, p. 292. 


Jordan Motor Car Co. —Earnings. — 

Period End. June 30— 1929—Monith—1928. 1929—6 Mos.—1928. 
Net profit after int. & dep. 

but before Fed. taxes_ $31,034 less$52.796 $151,138 loss$473,372 

The profit for the quarter ended June 30 1929 amounted to $96, ae before 
Federal taxes comparing with a profit of $57,508 for the preceding 

Current assets on July 1 1929, amounted to $1,862,731, comparing es 
current liabilities of $258,469, a ratio of seven to one. Surplus on July 1 
was $1,278,794, against profit and loss deficit at beginning of 1929 of $2,- 
052,088. 

John McArdle, Vice-President and General Manager said: ‘“‘The new 
line of eight cylinder cars coupled with a steady increase in the dealer or- 
ganization, has given the business an added impetus that makes the mid- 
summer slump almost negligible and gives ev ery indication that the last 
six months will surpass the first half ef the year.’’—V. 128, p. 4167. 


Kidder Participations, Inc., No. 1.—Estimated Farnings. 
Kidder, Peabody & Ce., Bosten, have made the following report to Kidder 
Participations stockholders: 





“The estimated earnings ot end of the Goss ies EPs pations fer 
the Lay 6 months of 1929 show th preferred dividend uirements 


for tha earned over 3 Howe oreover, these allow- 
for he regular preferred dividends, were substantially in excess of the 
s common and participating preferred dividends which are being 


paid’ out of last year ’s 
ae income from interest, dividends and underwriting profits has, ym 4 
his period, as at all times since the formation of these companies, been mi 
aon enough to cover all dividends paid. leaving the entire profits from m the 
=, of securities to be added to ——- 
It has ne and is the intention to follow the sound practice of apg in 
gunmen whose futures are 


mising and whose ey my eed we have 
intimately known and trusted. and not merely to utilize the funds in stock | 


market operations. 
rat present market value *: — investments of each company is mater- 
above the cost or book valu 
of these pene meg og has vaveiled itself of op unities to utilize a 
Rc. of its gn - surplus in buying its own pref stocks for investment 
at aezeceive prices. 
he =——- ies Owe no money, so the prudence of constantly kee ae 
d form is not necessary as in the case of a depositary institu 
However, to take advantage of opportunities to make investments on on 
attractive basis the companies now have liquid assets of over $5,000,000, 
comprising short-term notes, call loans and cash.’’—V. 128, p. 413. 


(G. R.) Kinney Co., ee 


6 Mos. Ended June 30— 1929 927. 1926. 
a AIR A eae $9,602,964 $8,718, 8 40 $8, 240, 730 $3683 .068 
Cost of sales & expenses. 9.057.946 8,276,031 ,098 








IEE oop ih cv sive tries dont 128,929 122,475 1197111 "141 et 
PE Naa 42,000 22,000 44,506 30 ‘000 
Net income.-....-... $374,088 $297 633 291,015 226, 
Preferred dividends. - ~~. 212,780 212,598 eit ,836 5 31 082 
Common dividends - - ~~. Skee. Banaue “Swmmme 120,000 
SS $46,308 $85,035 $74,179 def$110,552 
Shares common stock 
160,000 59, wit 


outstanding Baud Par). 
Earnings 7 iesarsaak i $1.01 

Note .— April. last the outstandi 
apis swe for one and 40,000 additio: 


59 nen 59 Net 
$1. $0. 


60,000 Ditties okaign stock tn 
shares were offered to stockholders 


x ommenting on the recent operations of the company, Pres. G. H. 
rom, says: 

“During the past year the company has ayn 24 stores to its chain mak- 
ing a present total of 335 stores. jane $0 1929, of this increase in the number 
of stores, the inventory, as of June 1929, has changed less than $1,000 
from the as of the last year. Additional leases have been 
taken for 18 new stores which ‘wlll b be opened in the immediate future. 

‘Sales in the stores during the past 6 months have shown an increase of 
over 10% as compared to the similar pe or Jast year. Even more 
important than this increase in total sales is the fact that the old stores, in 
other words those which have been in o} rs for more than a year, have 
shown a steady increase in vo for the period and taken as a whole have 
shown an increase in a of SS i over the similar period of last year. 
Thus while the compan tein by ng. + the addition of new stores, our 
operations are sho aprovement for t for the old units as well. 

“During the am 6 months the financial position of the company has been 
materially improved as a result of the sale of common stock which 
$1,000, 000 new capital into the company. As a result, loans have 
been halved and accounts payable reduced. As of the ‘end of the Period 
just closed, the ratio of current assets to current liabilities was better than 
4% to 1 as compered to 8 ratio of about 3 to 1 a year ago 

‘The condition of the com: pan as well as the favorable situation in the 
“a — indicate cont eotlon of satisfactory ear 

ar quarterly dividends on the preferred stock ck of $2 per share were 
pie by the directors at the meet aay 31.3 payable Sept. 3 to holders 


of record an . 15. The directors also quarterly dividend 
of 25c. lare on the common stock payable "Oct. 1 pn stockholders of 
record Dt. 16.—V. 129, p. 292. 


(Henry) Klein & Co., Inc.—Eztra Dividend.— 
he directors have declared an extra dividend of 20c. a share on the 
adeelan preference stock in addition to the psy ogg quarterly divid 
30c. a share on the participating preference and 20c. a share on the common 
stocks, all payable Aug. 1 to holders of record July 22. Dividends of 20c. 
extra were also declared on the preference stock in each the two previous 
quarters.—V. 128, p. 2821. 


Kolster Radio Corp.—ZInstallment Financing.— 
See Commercial Credit Co. above.—V. 129, p. 138. 


(S. S.) Kresge Co-—Barnings.— 








Period End. June 30— —1929.—3 M 1928. —-1929.—6 Mos.—1928. 
DGS ice ccaenoedon ni $36,284,191 $33. 957,745 $67,627,807 $62, 790, 164 
EE ea G Ena 4,358,494 4,100,379 7,969,836 7,498,390 
Federal tax__.-------- 523,019 512,547 956,380 971,27 

Net income. ---.---.-.- $3,835,475 $3,587,832 $7,013,456 $6,527,111 
Preferred dividends ---- 39,000 35,000 70,000 70,000 

i ce, EET $3,800,475 $3,552,832 $6,943,456 $6,457,111 


Shs. com. stk. outstand- 
Earns. per share.-._-_--- 
—V. 129. p. 138. 


Lane Drug Stores, ee 

The company reports June net earni before taxes of $26,411 and for 
the three months ending June 30 1929. wot $71,602. After allowance for 
taxes and preferred dividends, earnings for the ff are equivalent to 35 
cone share on the 94,600 shares of common stock outstanding.—V. 128, 
Pp. 3524, 3 


~Libbey-Owens Glass Co.—New Name, &c.— 
See Libbey-Owens Sheet Glass Co. below. 


Libbey-Owens Sheet Glass Co.—Name Changed—Split- 


up of Stock Approved.— 

The stockholders on July 19 approved the following proposals: 

To change the name of the company to “Libbey-Owens Glass Co.”’’; 
change the number of shares which the company is authorized to coe 
outstanding from 1,000,000 shares of $25  paed value to 3,500,000 shares 
without par value; to change the issued shares of the par value of $25 
each into shares without Fond value on the basis of 4 shares without par 
value for each share of $2 r value, to provide that the directors may fix 
the amount of considarasion to be received for the unissued shares 0 the 
compa a so the issuance thereof, and to provide that the board may, 
in “— cases, authorize the purchase of shares of the company.—V. 129, 
dD. 


rp ae Bell Insurance Co., Phila.—Dividend.— 

The semi-annual dividend of 50 cents a share. payable Aug. 1 to holders 
of record July 20, is the first distribution to be made on the $10 par stock 
on is a same rate as formerly paid on the old $25 par stock.—V. 

29. p. 293. 


Lily-Tulip Cup Corp.—Earnings.— 


5,517,929 3,678,619 5,517,929 3,678,619 
$0.69 $0.96 $1.26 $1.75 











. 3 Mos. Ended 6 Mos.End. 
Period— June 30’29. Mar.31’29. June 30’29. 
Net earnings after deprec. & all chgs. 
incl. Federal income taxes_..----- $263 ,445 $93,216 $356,661 
Earns per sh. on 183,000 shs. com. 
stock, after pref. dividends-_-..-.-- $1.41 $0.48 $1.89 


—V. 128, p. 4015. 


Lion Oil Refining Co. —Zarnings. — 

The company reports a net operating profit for June of $243,100 after 
depreciation, depletion and other charges, but before Federal taxes. This 
compares with a net profit of $230,878 for May.—V. 128, p. 1410. 


Loblaw Groceterias Co., Ltd.—T7°o Retire Preferred Stock. 
The holders of over 75% of the prior preference shares have ratified the 


roposal regarding the redemption of the stock, which when issued, was 
vomcallable. The company, under the provisions of the Ontario Companies 
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ee 
Durchage’st $10 one additional clase A share for each ck, . 128, 


Lockwood, Greene & Co., Inc.—Contract With Soviet 
Government .— 
Saul G. pres. leaky. Jog Vice-President and ‘Freagurer of the Af Russa 


of the Soviet textile dustry. pe sete a ove ore 
technical assistance both in 


tion a 
(py St pa and constructien 
of new plants grou company’s engineers Dcheding spectaiiots 
in sp os ye bicnciiag ond fabiias. &c., higey 


inning 
the Soviet Uni 

“This agreement for technical assistance in the largest Soviet industry 
is a significant addition to the series of similar contracts concluded wit 
American firms within the. past 2 years, which take in the coal, electrical, 
steel, oil, chemical, construction and other im t industries. It may 
have a co ble bearing on the type of equipmen t to be installed in the 
several large textile paste which are now under construction in 


Union, or which are p for cons within the next few years. 
Hitherto. the bulk of the im oul ent used in Soviet textile mills 
has come from England. os - 126, 09. 


Lord Lumber Co.—Bonds “Of ered.—John R. Thompson 
Securities Corp., Chieago, and Mereantile-Commerce Co., 
St. Louis, are offering at par and int. $160,000 Ist mtge. 
real estate 6% serial gold bonds. 

Dated May 3 1929; due serially 1930-1939. Chicago Title & Trust Co., 


These bonds are secured by a closed first mortgage on 6 parcels of real 


estate, ether with the fe. ee thereon, which are located as 
follows: (1) !tinsdale, IIl.; (2), Downers Grove, Ill. (two parcels): (3) 
LaGrange, lil. (two blocks). he buildings situated on the land 


securing 
the above bonds are used for corporate purposes, and while included in the 
mortgage and in some of the appraisals, have been given no consideration 
in the purchase of the securities offered 
of which was established in 


Vi gy ne | Ro Illinois corp.), the business 
ists, is e not, retail distributors of building materials in the 
Middle West, and, in addition to its lum and millwork, sells 
steel frames and sash, and also roofing, insulating materials. coal, ‘coke, 
fuel ofl, sand, gravel, stone, cement, lime plaster, plaster block, &e. The 


mill and main yards ‘of the company are jocated on Hillgrove Ave. in La 


, mn. 
The net re of the Lord Lumber Co. is largely in excess of the amount 
of this loan 


McCall Corp., New York.—Acquisition, &c.— 
The stockholders on July 16 authorized 25,603 additional shares of com- 
mon stock (no par value), od be used (subject to the satisfactory conclusion 
of an audit now in progress of the books and records of the seller company) 
for the acquisition of the publishing properties of the Consolidated Maga- 
zines Corp., of Chicago, Ill., publishers of the magazines ‘‘Red Book’’ and 


“Blue Book.” 
The ge ‘all Sh OR. eviously had authorized 264,000 shares of common 
13 shares (incl. 174 shares held for exchange) were 
Se 129, Pp. 139. 


MacMarr Stores, Inc.—Sales.— 


3933 June—1928. Increase 1929—6 Mos.—1928 
$5,324 et hye ne $316, 182 $28 631,463 $26. 113 398 $2, 318.0 065 


(R. ‘t. tess & Co.—New Director.— 
Louis Bamberger of L. a geal & Co., Newark, N. J., has been 
elected a director.—V. 129, p. 139. 


Magazine Repeating Razor Co.—New President, &c.— 

With its recently perfected Schick Dry Shaver ready for marketing, am 
new management enereness on July 17 the gore of the compan 
reorganization. Sheppard was el President. Other new o ti. 
cers elected —s wr B. Lashar, Chairman of the board: O. B. Willcox, 
Vice-President: H. E. Anstatt, Neon ge) troller: H. O. King, gee and 
Asst. Treasurer; Gol R. Potter ‘Camp 1), Treasurer, and ?.- —_ 
Asst. Treasurer — oot rig pa Other directors are we G. 
I. W. Bonbright, 8S. Day, W. T. Morris, C. E. Rock and jacob Schick. 
—V. 128, Pp. S80. 


Magma Copper Co.—Larnings,— 


Period End. June <r 1929—3 Mos.—1928. 
Net earns. after exp. & 
deprec., but bef. fakes $813,737 


1929—6 Mos.—1928. 


$528,917 $1,805,774 $877 ,025 
The company produced 9,892,826 unds of refined copper during the 
June quarter at an average cost of 9.58 cents a pound, after deducting gold 
and silver values. That cost does not include any allowance for Federal 
taxes, but includes depreciation and all other fixed and general e apenecs 
Net earnings for the second quarter were based on a net sales price of 17. 801 
cents a pound for OND according to H. E. Dodge, Treasurer of the 
company .—V. 128, p fea) 


Marchant Calculating Machine Co.—£arnings. — 


6 Months Ended June 30— 
Net profit after charge; but before Federal taxes __ 
—V. 128, p. 4333. 


Massachusetts Investors Trust.—To Be Introduced in 
This Market by Lee & Co.— 


Trust certificates of the Massachusetts Investors Trust will be introduced 
to this market for the first time by Lee & Co., who will offer a limited 
amount of the trust shares to be priced at the market. 

The Massachusetts Investors t, a mutual investment association 
was formed in 1924, and was among the first investment trusts organ 
in the United States. Only one class of shares is issued which enjoy all of 
the income and appreciation of the investments. 

The board of trustees, composed of Charles H. Learoyd (Learo 
Foster & Co.), Boston: L. Sherman Adams (member Boston Stock 
cha, Ashton L. Carr (Ist V.-Pres. State Street Trust Co.), Boston, 
and errill Griswold (Gaston, Snow, Saltonstall & Hunt, attorneys), 
Boston, follows substantially the practice laid down by the Probate Court 
of Massachusetts for the guidance of trustees under wills, in distributing 
as dividends caiy funds —- as cash dividends from investments, while 
all stock dividends, rights, &c., are considered capital gains and are not 

id out to shareholders eet the life of the trust. he investment of 
funds realized from the sale of shares is restricted to stocks in an approved 


1929. 1928. 
$285,590 $177,058 


arr securities owned and the uninvested cash are held by the custodian, 
the trust department of the State Street Trust Co., Boston, who handle 
all transactions, so that the trust's assets are out of individual control. 

The surplus has been built up from $1,244 in 1924 to $155,592 in 1928, 
while the total income for the year ended ed Dec. 31 1928 amounted to $419,157 
with a balance of $354,776 available for dividend distribution. The 
balance sheet of Dec. 31 1928 showed assets of $7,792,748, with the actbas 
value of assets as of that date to 11, ,726. 
, tee were few shareholders ood 


Sere at roa eerie Hatta ore Be been 
er. uarter mecca be poggntes f from 75c. ap! apn alps begs fo 
ay) . or nating extr 
he 4 Babte the the common S mocks of 143 of America’s ou 
of Ae eee, OD fee Bente, pee 


all of which declare regular dividends charter provides = that the trust 





equipment, chemicals ° 
petroleum, 2. 8: ‘textile products, 2. 
motive industries, 1.7; ssiscellansous, 2.3... 129. 3 p. 294. 


Mathieson Alkali a Inc.—Earnings.— 
0s.—1928. 1929—6 Mos. 928. 
$1,772,683 $1,595,912 





sien title tira t Sen. $859 341 
Depreciation & Segura 257 420 227 898 514,681 453 ,966 
ay ya Cr.10,132 8,697 Cr.16,826 22, 

Federal inc. tox prov__- 83,38. 66,080 157.450 132,852 

Net income_._.___.- $610,697 666 $1,117,372 $986,130 
aa M. “yyy says: “The - = <a ~ 

e _— s history, y due centinu 
demand for all products Trhese incr are due to lower costs 
and phy = production, a about the same. 

eduction for Federal taxes a nd pref. dividends, there was 

earned tn the Tiest six months of 1928, $1. a common stock, 
on Apeli 25 1920 of the her chere on the common stock x Bete oe 
on pen 4 1929 of the Ja stock dividend. This la 


on com. stk Gatling firet uit mnccthe of 
pn = a $13.04 earned per share.—V. 128, p. 4333. 


Mavis Bottling Co.— Sales i nerease.— 

Pres. Walter B. Pearson increase of agyreninette 50% in 
> sale of chocolate drink in the New York district for the first 6 months 

of 1929. June established a record for New York at .10,000 cases against 
70,000 in June 1928.—V i28, p. 1919. 


Metropolitan Fire Insurance Co.—New Directors.— 

John > eames of te board of Assecuranz-Union von 1865, 
Hamburg, wang and George E. gt (of Roosevelt & Sons, New 
York) have been elected directors.—V. 128, p. 570. 


Midland Royalty Corp.—Purchases Completed.— 
With the completion of purchases since its organization last March, the 
corporation owns interests in oil royalties on 76 separate produ proper- 


ties in emg ond Kansas, ting ee ae Le acres 
President 85,000 


ones states. ee ae 
barrels of ba tat iy from 328 325 wells, with 25 ad me Sag drilling and eon- 
a over 1 buys roy ties on prod locations still undrfi _ sat wet 

e pony: ys ave royals on prod aly a hese 
erties are operating su pm 3 ates fe tandard Oli Go. 
of New York, STON Core. Stan Oil Co. of New pane vera Dutch- 
Shell and other principal oi! companies.—V. 128, pp. 1920, 17 


Midland Steel Products Co.—Earnings.— 
Period End. June —" 1929—3 Mos.—1928. 1929—6 Afos.—1928. 


SRP il ae it talifeise - $1,344,630 $892,813 $2,348,188 $1,523,364 
Earns per sh. on 50,000 

=. < _ - par) $5.40 $3.59 $9.44 $6.14 

(1.) sitar A Sons, Inc.—Earnings .— 

6 Months Ended June 30— 1929. 1928. 

i itnivenickhcuden dutinnnd edencipenck yuan $6,105,873 $4,574,848 
Not protht after taNG. « - 6c scvdnsvwwoeteniisncs 464,854 309,503 
Shares common stock outstanding ----..-.-.-..- 175,000 ae 
Earn per share (after preferred dividends) - -_ $2.20 1.52 


—V. 128, p. 4170. 


Minneapolis-Moline Power Implement Co.—Div., &c.— 

The initial quarterly dividend of $1.6214 per sharo was paid on the 
100,000 shares of outstanding $6.50 cumul. conv. pref. stock on Aug. 15, 
to holders of record July 26. 

The new board consists of 14 members, with James L. Record, former 
chairman of the board of directors of the Minneapolis Steel & Machinery 
Co., as chairman. Other members are: . Bowers, New York: G e 
N. Buffington, ‘udley Cates and Abner - — ro Chicago; H. 


Dineen and Philip i. Noland of Moline, II1., e L. Gillette. 
W. C. MacFarlane, Sumner T. McKnight Wiitinms s. Peddie, Harry OC. 
Piper, Williston C.’ Rich, and Nelson A. Wiff of Minneapolis. 


Mr. MacFarlane was elected President of the consolidated corporation. 
Vice-Presidents are: “lessrs. Dineen, Gillette, Noland and Wiff. William 
8. Peddie was elected Treasurer; Mr. Rich, Secretary.—V. 129, Pp. 294. 


Missouri-Kansas Pipe Line Co.—Stock Dividend.— 
The directors have declared a stock dividend of one-third of a chars, 
payable July 31 to holders of record on that date. The compan 
pay cash for fractiona! shares at the rate of $3 per share.—V. 128, p. ny, will 


Missouri State Life Insurance Co.—Business Gains.— 
The company reports a total of $15,044,334 written ordinary 
for the a of June. This represents a gain over June 1928 of $i. 642,935. 
The best single day’s production in the history of the company was June 17, 
with over $2,000, of insurance written. Paid for business, ordinary life, 
amounted to $10,861,700 during June, an increase of $1,189,400 over June 
1928.—V. 128, p. 4333. 


Modine re witpe t  sangs | Co.—Operations.— 
Ly company has coapees t unit heater a division productien schedule 
month d September to ration for fail the 


heating installations. uring all of 1928, the company man Solera 
11,326 of these units _— Sa nett Scsigned for overhead industria} 
and plant heating. —V. 129, p 139 


Montgomery Ward & Co., Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 41,823 addi- 


tional shares of common stock (no par value) u y sen official notice of issuance 
and payment in full to em Geares. TF pursuant to othe gpa and Savings Plan 
and 1,155,192 additional shares of common stock ock upon official notice of 


issuance and payment in full, pure“ant to subscription by stockholders 
making the total amount herein applied for 1,197 Dis additional shares. 


Tentative Balance Sheet, December 31, 1928. 
(Giving Effect to the Introduction of Cash from the Sale of Common Shares). 





Assets— 
CORE i i os.. iinieadeceub ee $70,717,713 | Accounts payable--.--..... $11,543,531 
Marketable securities -- - - -- 596,147 | Due customers ------.--..- 2,898,712 
Accounts & notes receivable 17,005, "328 | Accrued exp., incl. genera 
Teves iiss a is ote ss 59,762,945; Fed. taxes............. 2,751,549 
Prepaid spring cat. costs, General reserves. ......... 1,906,910 
insur., rents, &c....._-- 1,889,911 | Capital stock - ............ «127,663,740 
Empl. invest. "& sav. plan: surplus.-...-....- 597, 
com sk acq for thispurpose 6,234,104 
Investments—affil. cos._..-. 1,472,704 
Land, bidgs., mach. ‘oupbs 31,701,420 
Prep. "& leasehold improv... 2,981,576; Total (each side)...._..- $192,362,349 
x This figure has been arrived at as follows: Balance at Dec. 31, 1927, as 


ified balance sheet, Pn amy Sale of 2,282,502 shares of stock 
shares of 


oS ae rate of $35 for each two shares, $39.943.785; 41,823 


at the rate of $90 per share, $3,764,070; 13,941 shares of stock at the rate 
of $50 share, 1050; 1 141,281 shares of stock at the rate of $50 per 
share, $57,062,550; Total, $127,663,740.—-V. 129, p. 204. 
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Mohawk Mining Co.—La 
have declared 
July 31. tn March 


Dividend.— 
aud’ Fume innt dividnde of $1.50 


te 


ca Ld be ea Sac SSE! IRS cst 91 aes st 


Motors Products Corp.—LEarnings.— 


Fa uate ented ——  -6 Mos. Ended June 30- 
Pi a ss $1°108,110 “$1,580,495 $2,377°556 $1,702 168 
Other income._______- 28/326 22,416 50.742 ° 30,141 











OES haere $2,428,298 $1,732,309 
5 > a Saag 94°163 a re rts ‘Boy 788 380 
-——e—- eee wm . x , . 
Fed. & Gannsinn taxes __ 112,000 128, 240.000 «185.000 
Net income___._____ $796,956 $932,474 $1,729,431 $1,168,020 
Shs. com. stk. outstand- 
ing (no oe as i iaak a Gach 105 ot 1 AS ae 4 138.406 
ce lededes fea, —V. 129, Pp. 139. * 
Murray Corp. of America.—Listing—Rights.— 


The New York Stock Exchange has aut the listing of common 
(@o par value) as follows: 4,036 shares, on official notice of issuance in pay- 
ment of a stock dividend of x of 1% of a share, aud 216,837 shares, on 
official notice of issuance and payment in full pursuant to terms of offer to 
stockholu rs, ig held the total 0 tee applied for 759,861 shares. 

on to* —— aut thorized the alae to 


been houses, each of wh = 
a precintive on the board of 

arrants evidencing the rights to subscribe will be mailed to the stock- 
holders not later than Aug. 31 1929. Rights must be exercised on or 
before Oct. 1 1929, by the surrender of the warrants properly made out, 
accompanied by New York funds, to Guaranty Psy Co. of New York, 
warrant agent, 140 Broadway, N. Y. Cit ty. tock certificates will be 
<a against subscriptions as soon as H....~%, but not prior to 

Pp 


Ee purpose of the issue is to obtain funds for additional capital require- 
ments. 
Earnings for 4 Months Ended April 30 1929. 


ee wee eRe eee ee ee em ee eee eee eee eee eee 


profit 01.873.890 
IE MII «cies ce ecmcbeaialsehactiein vias aden gleaned 28,517 
Loss on bad accts., disc. allowed, loss or sale of cap. assets & 


DEGREES. Conk KCavbsodcied mssdbateacdivsscbotdbscbes 13 402 
Provision for excess die & pattern cost__.............-.-.-- 18,737 
Operat: DROOGRG. és dct ckcssien. cbse endsdibceundacedasun 1 21D: 429 
Other i mn b ail ia uh as lo es ep ccs Ses, slap os eg a eae abe dal pci . 317,045 
ene ON 5s cc cetdeabn da doudteanssuddbSodkedibauaenin $1,536,473 
I cs as ach as a ae aa wi ss ts ea ga 164,658 
timated provision for Federal$income tax. ...........-.---- 164,625 
Net profit ees WO MUNUEOE: 2. Wusccds . os 5c de ceca $1,207,190 
Surplus at beginning of period_._............--...--.-.---- ,054,283 
DOEE ONDE. 5 5 oiin aga eecbttindiacsnchaetinapvedsbecisas $3,261,473 
Divs. paid on pref. stock of J. W. Murray Mfg. Co_-.._-.--.-- 4, 
Surplus at end of period. -__-._.....-..------..--------- $3,257 125 
per share on common stock .-..........._-.---..---- 2.24 


Comparative Consolidated Balance ‘Sheet. 








Assets— Apr. 30 ‘29. Dec. 31 ,28 Liadiitites— Apr. 30°29. Dec, 31°28. 
NR eee. os ick dae $4,880,258 $8,183,629 Accounts payable _$3,370,376 $1,011,597 
Customers accts.. 3,354,117 1,584,455] Accrued expense - - 152.739 703 
Merchand. inven. 4,613,112 3,186,429] Purch. money ob- 
Other assets... . -- 1,076,705 1,108,322 ligations _ . _..-- 931,000 935,000 
Land, build ,mach. Funded debt -- --- 3,312,100 3,451,700 
& equip., &e___¥14562,914 10,523,683 | Res. for disputed 
Patents & zoodwill 302,329 302,329 Fed. tax claiins 
Deferred charges.. 197,456 264,588} &gen. conting.. 1,534,904 1,268,795 
i Res. for 1928 Fed. 
taxes estimated. 404,764 320,000 
8% cumul. pref. 
stk. (J. W. Mur- 
ray Mfg. Co.)_. 217,400 217,496 
Common stock. _«x15,806,483 x15805,958 
sacs Approp. survlus.. 84,024 84,024 
Tot. (each side) _ $28,986,892 $25153,436 | Earned surjlis_.- 3,173, 1,970,259 
x Represented oy by | ¢ _ no par shares. y After depreci on of $1,- 
045,992.—-V. 128, 
Nasi: siotors Co.—June Shipments .— 
June shipments totaled 9,070 cars, y ey 12,117 in May 29, and 
12,279 ia ‘uve 1928. Shipments in the t 7 months of the pres. t fiscal 
year totaled 80,264 cars, against 51,730 cars in the same iod of 1928. 


Orders from dealers toward the end of June showed a decided incrva:e, with 
the result that the company had to carry 600 unfilled orders over iat July. 
The compaiiy’s export ~~ are showing large increases over las‘ year, 
it is stated.—V. 129, p. 295. 


National Acme Co. —Earnings. — 


Period End. June oe 1929—3 Mos.—-1928 
Net profit after int., 


1929—6 Mos.—1928. 


prec. & Fed. —_.. $712,556 $174,000 $1,336,387 x«$391,103 
Earns. per sh. on 500,000 
shs.com.stk. (par $10) $1.42 $0.35 $2.67 $0.78 


x Before Federal taxes.—V. 129, p. 140. 


National Aviation Corp.—10% Stock Dividend.— 

The dirsctors have deciared an initial stock dividend of 10%, payable 
Sept. 15, to heideurs of record Aug. 15. Regular quarterly stock dividends 
will be declared ou the con ange Sf ’s shares hereafter, the directors announced. 

This corporation which is closely connected through its directorate with 
the Curtiss-Wright Corp., earned $1,090,000 before provision for taxes 
in the first six mouths o 1929, it was said. 7 hese earnings do not include 
unrealized profit ou securities held in the company's treasury, which amount- 
ed to about $ii a share on the 221,666 shares outstanding on June 30, nor 
does it include the value of options on stock which the company received 
for its undervriti:ig and manag ee activitics. 

During the first half of 1929. th id in capital was increased $1,700,000. 
Investments on june 30 omaunte at cost to $5,730,733 and at market 
value to $7 ,.845,637.—V. 128, p. 902. 


National Dairy Products Corp.—Listing 

The New York Stock Uxchange has authoriz<d the iisting (a (a) of additional 
certificates for 17,256 shares of common (no par value), upon official 
notice of issuance in connection with the acquisition by the company of the 
entire proxy oney and assets of The Youngstown Sauitary Milk Co., and sub- 
s . hk. Kuhiman & Son, ane.. and The Ohio Pure Milk "Co., 


ington Dairy Co., Inc., and certain assets of the business conducted by 
Robert Gordon Sinclair at Galesburg, Ill., under the title R. G. Sinclair, 
and . Aledo, Ill., under the title Sinclair ice Cream Co., (b), on and after 
Oct. 1929, of 173 additional shares of its commen stock without par 
value ‘ica official notice of issuance as a stock dividend, making the total 
amount applied for 4,226,424 shares. 


Earnings for 11 Months Ending March 31, 1929. 


Wh On, kn bho ce eat er cin te Bb cspnccono ane $594,151 
Cost of sales. incl. del., selling. administ. & gen. exp.__-----. 556 ,4 

D eee sd pas omaelnenaalinee 18,675 
F EES: ic hacker comets buncscdc set seaweed 2,100 


$16,879 


Comparative Balance Sheets as at April 30, 1927 and 1928, and March 31, 1929. 








Assets— Mar .31'29. Apr.30'28.; Liabdilities— Mar.31'29. Apr.30°28. 
bb ccasodutnin 977 $5,569 | Notes payable..... $24,935 $22,132 
Notes & accts. fec.. 54,629 42,017 Accts. pay., inel. 

ations 25,179 27,529 zy apeoam. ‘ 833 41,230 

Land, bidgs., Pro. for . Inc. tax 2,100 nintieae 
& equip......... %188,475 195,058 est. mortgages 72,771 86, 
Prepd. tax., ins. &c. 3, 23,105 stock. ..... 100,000 97, 

Surplus. ........-.. 24,51 
TOM... ccscccss $278,152 $293,279; Total........... $278,152 $293,279 









substantial usiness 
t Creamery Co. above.—V. 128, p. 4334. 


National Department Stores Co., Inc.—Ezpansion.— 
Plans for expansion of the My ny + store’ adopted as time i 

this corporation, as well as for the ott rm, of naw stores in 5 ad 
tional cities, were presented at a meet = the nage ag committee on 
July 18. Over a tat ago the me of te 

store movement one -§ 
district of St. Louis, 


Go. in Olevelan 
th sf Seve a, 
ese uptown es expects 
, and they Bee eel tees axe uhie mest 
is te the bear Tumene egotiations are also under way at this time for 
the 5 additional stores in the coast-to-coast combine.—V. 128, p. 3526. 


National Lead Co.—Sells Iis Half Interest in Williams 
Harvey & Co., Ltd.— 
Announcement was made last week by President E. J. Cornish that the 
company has sold its half interest in Wi'llams Harv aS Co., Ltd., of — 
pool, I En land, to the Patino Mines & Enterprises ted, Inc. 
e approval of the transaction by the stockholders of the “latter 
Company ata sagen mecting ag Ay ned = 3 for the P 
In commentin n the sale, "Teaguenehs as the Na- 
tional Lead Co. e first or second t it~ SR. of refined tin in the 
world, and Sconerend approximately 15, tons of tin last year, I regret 
very much the yey Ay compels us to with our titerest in this 
company. During the time we ce been a half owner, the costs or mans 
have been fy a. y- approximately £7 sterling a ton. 
to four times its size 0: A, we first became a part owner, and i's 
ry the largest tin smelter in the world. It is to-day treating four 
imes as much ores as the capacit -f of its next nearest co titor outside 
Straits Settlements in the tin smelting industry. Unfortunately the interests 
of the National Lead Co. as a consumer and also as a smelter conflict wi: 
the interests of the mines. Inasmuch as Senor Simon I. Patino, President 
of the Patino corporation contributes directly or through his perso 
influence over three-fourths of the ore smelted ae Harvey & Co., 
phity on an eaaltabl bast” This have done by offering th 
— on an equ e an we have done by o the property 
price u : ws which net earnings for the last 8 years would be in the 
pe ty o / annum. 

e National Lead Co. owns epipoxtmetely 69,000 shares of stock in 
ue Patino Mines & Enterprises Consolidated, Inc., and I hope at some time 
May recover its stand in the tin smelting world by the ownership of a 
much larger number of s in that corporation.—V. 128, p. 1745. 


National Theatre Supply Co.—Receives Offer to Ex- 
change Stocks and Notes for General Theatres Equipment, Inc., 
Stock.—See latter company above.—V. 129, p. 295. 


National Title Guaranty Co.—Moves Branch Office.— 

To provide improved quarters for the growing business of its New York 
branch, the company announces its removal from 345 Madison Ave. to 350 
Madison Ave. The company has ys — ag completed a 16-story office build- 
ing at 185 Montague St., Brooklyn, N. Y., and will move its main offices 
there early in the fall. Its other branch is maintained at 160-16 Jamaica 
Ave., Jamaica, L. |. Actively associated with this company is the newly 
formed National Exchange Bank & Trust Co. of Brooklyn organized by a 
group of officers and directors of the National Title Guaranty Co. with 
capital and surplus of $2,000.000. Total capital and surplus of the National 
Title Guaranty Co. are over $5,000,000.—V. 128, p. 4016. 


Neet, Inc.— Stock Offered.—Moss, Pratt & Co., Inc., are 
offering at $25 per share 60,000 shares cum. conv. cl. A stock. 


Transfer ageat, American Trust Co., New York. Registrar, Commercial 
National Bank & Trust Co., of New York. Class A stock is preferred as 
to cumulative dividends of ‘$1.60 per annum, payable Q.-J., and as to 
assets to the extent of $30 per share plus divs. in the event of ‘liquidation. 
Red. all or part at any time upon 60 days’ notice at $30 per share, plus 
divs. convertible iato class B stock on a share for share basis at any time 
prior - | aes oe Dividends on class A stock will be cumulative from 

192 


Oct. Yass A and class B stocks are entitled to one vote for 
share. 

Capitaliz ttion— Authori;ed. 60.000 sh. 
Class A cuinul., conv. stk. (no par)_..-.--.-.- a shs. 
Class B (no par et pe ngicatnaiatite oti *150,000 shs. 90,000 shs 


* Including 60,000 shares reserved for conversion of class A stock. 

Data from Letter of Rofia Lawry, President of the Company. 

Company.—Orgauized in Delaware to acquire the business and all assets, 
iaineens good-w ill. trade-marks, formulae, secret processes and patents 
of the annibal l’harmacal Co., which began business ia 1918 with a paid 
in capital of $4, 000 and has made a profit every year. The business of the 

edecessor company was the manufacture and sale of the nationail 
Posen hair removiag cream ‘‘Neet’’, a depilatory, which is stocked an 
sold by virtually all wholesale druggists and is distributed at retail by more 
than 50,000 drug and department stores throughout the United States 
and ‘‘anada. 

in addition to “‘Neet’’, the company also manufactures and markets 
soveral collateral products, including ‘“‘Immac’’, a cream deodorant, the 
trade-mark of which is an important asset to the company. 

Earnings.—The net earnings of the predecessor company after deduction 
ef ail charges including Federal inoeene and other taxes at the then pre- 
vailing rates, as certified by Boka and Eiswirth, were as follows: 


Seer enidiee DOC. 31 IODb os 5 nos op nwsnse ccasnisss Witnwon isucee $60,117 
og BE eee oe Pi aece wet awen ‘74 

Se EB IOE. h8 SU es oes UX Kin Pb ac wre dne eek s oie Kee eawd 174,698 
6 months ending June 30 1929_......-.-_---- _..203 ,039 


Based upon earnings during the first 6 months of the year interpreted 
in light of past — eri. ne it is estimated that net oarniugs tor the full year 
ending \ec. 31 1929 will be in excess of $350,000 or over 3'4 times the 
annual dividend requirements on class A shares aud e juivalent, after such 
dividends, to $2.82 per share of class B stock. 

Balance Sheet.—The business is essentially on a cash basis and because 
of the extremely rapid turnover, a very limited amount of working capital 
is required. The pro forma balance sheet as of Juce 39 1929, as certified 





the | 


entire Seaperty aud assets of Piper Ice Cream Co. of Muskegon and Wash- | course to list both the class A stock and the class B stock on the New York 








by Boka aud Eiswirth, shows total current assets of $290,561, as compared 
with current liabilities’ iacluding reserve for Federal liicome tax of $54,295. 
The valuable trade-marks, processes and good-will of the company are 
carried on the books at a nominal value of $1. 

Listing.—It is the intention of the company to make application fa due 


Curb Market. 


New Bedford (Mass.) Cordage Co.—5% Dividend.— 

e directors have declared a dividend of 5% on the common stock 
aude the regular quarterly nd py my of 1% % on the yx erg stock, payable 
Sept. 2 to holders of record Aug. . A divid of 3%% was paid on 
June 1 and one of 244 % on March 1.—V. 128, p. 3526. 


New Haven Clock Co.—Jnitial Preferred Dividend.— 
The directors have oe ge an initial quarterly dividend of s) %% on the 
$i % eumul. conv. pref. stock, record July 


able Aug, 1 to holders of 


(For offering, see V. 128, p )—Vv. ize, >. 3527. 
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New Amsterdam Casualty Co.—Bal. Sheet March 31.— 








1929. 1928. 1929. 1928. 
Assels— > gz Ltabilittes— S $ 
estate...... 2,632,088 1,049,788 | Reserve for unearn. 
Mortgage loans... 313,200 SUT. Debtbbacads-. casewe 6,155,969 
Stocks and bonds_19,341,496 18,357,372 | Reserve for claims 8,392,056 7,272,850 
Accrued interest... -.-.-.-.-. 196,674 Reserve for taxes. -.-..-. 1, 
Outstanding prem. 4,320,139 3,728,923 Res. for expense. ---.-.-. 131,153 
N.Y. exe.& bureau Res. for reins. due 
| ae 116,655 109,567; due other cos_. 6,381,798 157,355 
Loss &exp.funds. -.-.--- 80,772 | Reserve for unpa. 
Ce bbkcicknnme 05,908 841,445; commis._..__-_- 818,562 839,318 
Accts. receivable. 256,587 | -....-- Res. for all other 
—_ eee Baan 
Voluntary conting. 
reserve.......- at. Se Poe 
PS 3,000, 2,700,000 
Surplus.......... 7,000,000 7,167,895 
FE aie tipo. 27,786,075 24,625,540 POs hawwticna 27,786,075 24,625,540 
—vV. 128, p. 416. 





New York & Hanseatic Corp.—Rights.— 

The corporation has made public the following: 

Holders of the following shares and debentures will have the right up to 
and including Oct. 19 1929, against surrender of the coupons or warrants 
named below and a first payment of 8S. Frs. .00 per share to subscribe to 
one share of 8. Frs. 500 par value common stock of Internationale Gesell- 
schaft Fuer Chemische Unternehmungen (I. G. Chemie) of Basle, Switzer- 
land, at 150% or 8S. Frs. 750 per share (carrying the 1 dividend) for each 


value: 
m. 6,000 common stock I. G. Farbenindustrie (against coupon No. 7); 
e issue 1928 


Rm. 12,000 6% convertible debentures I. G. Farbenindus 
(against Warrant A); 
common stock Dynamit A. G. vorm. Alfred Nobel & Co. 
(against coupon No. 2); 
Rheinisch-Westfaelische Sprengstoff- A. G. 


Rm. 12,000 

Rm. 15,000 common stoc 
(against coupon No. 2); 

Rm. 45.000 common stock A. G. Siegener Dynamit-Fabrik (against coupon 


oO. 2); 
a. 15,000 common stock Gustav Genschow & Co., A. G. (against coupon 


0. 3); 

Rm. 10,000 common stock A. Riebeck Montanwerke A. G. (against stock 
certificates without coupon sheets which will be stamped and returned.). 
The second instalment of 8. Frs. 400 per share must be paid not later than 

Dec. 15 1929 and interest on each instalment added at the rate of 9% from 

aly 1 1929 till the date of payment. 

ayment of each instalment will be acknowledged on a non-negotiable 
temporary receipt exchangeable for definitive stock certificates in bearer 
from as soon as possible after the shares are 50% paid up; i.e., after a total of 
. 500 per share has goed meng 
Application has been e to list the 50% pelt <P shares on stock ex- 
changes of Berlin, Frankfort a~Main, Basle and Zurich. 


Niagara Falls Motoramp Garage, Inc.—Stocks Offered. 
—Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, are 
offering 1,000 shares 7% cumulative preferred stock and 500 
shares common stock in units of one share of preferred and 


4 share of common stock at $100 per unit. 

Preferred stock red. in whole or in part at 105 and divs. on any div. date 
apes 30 days’ notice. Divs. payable Q.-J.; entitled to $100 per share and 

vs. in the event of liquidation. Dividends exempt from normal Federal 
income tax. Transfer agent: Power City Bank, N a Falls, N. Y. 

Company .—lIncorp. in New York to provide a modern ramp garage build- 
ing in a congested section of Niagara Falls, N. Y. The property covers an 
area of approximately 12,350 sq. ft. It is proposed to erect on this site a 
modern concrete and brick sir-ry ef garage building which will have a 
floor space of approximately 54, sq. ft. and a storage capacity for 200 


cars. 
Ownership.—The controlling common stock interest in the corporation 
is held by Motoramp Garages of America, Inc., a subsidiary of Ramp 


Buildings C ., Zarage engineers and consultants. The e will be 
operated by Piieny Management, Inc. oe 
Capitalization— Authorized. Outstanding. 
ist mtge. 6% gold loan_______---..---------- $160,000 $160, 
7% cumul. pref. stock ($100 par)_-.---------- 1,200 shs. 1,000 shs. 
Common stock (no par).-.----.-.--.--------- 2,000 shs. 2,000 shs. 


Earnings.—Based on the operating experiences of similar ages con- 
trolled by Motoramp Garages of America, Inc., and on a detailed study of 
this particular unit, it is estimated that earnings, after d tion and 
interest charges, will be equivalent to about $23 per share per annum on the 
preferred stock, leaving a balance of over per share available for the 
common stock, after all charges. 


Niagara Fire Insurance Co.—Erchange of Stock.— 
See Fidelity-Phenix Fire Insurance Co., above. ' 


Following the inclusion of the company into the American Fore Group, 
the following new directors have been elected: George W. Davison, George 
Blumenthal, Albert H. Wiggin, John J. Riker, Ernest Sturm and Paul L. 
Haid. The continuing directors are: J. Herbert Johnston, Ro Ww. 
DeForest, Henry E. Coe, Thomas Williams, Johnston DeForest, Ethelbert 
1. Low, Bern M. Culver, Henry W. DeForest and Robert L. Hoguet. 

The ag officers will be Ernest Sturm, Chairman of the Board, 
when the by-laws have been amended to provide for this office, Paul L. 
Haid, President; B. M. Culver, J. H. Wilbur, William F. Dooley, H. E. 
Maxson and ©. W. Pierce, Vice-Presidents, and Lamar Hill, Vice-Pres. 
and Counsel.—V. 129, p. 295. 


Noblitt-Sparks Industries, Inc.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Net income after all chgs. incl. deprec. & Fed.taxes $220,600 loss$39,000 
— or >. ae $0000 shs. cap. stk. (no par)-_ $3 .67 Nil 
—Vv. , iP. ; 


Northwest Bancorporation.—Acquires Two More Banks. 
The corporation in the first ten days of July acquired the First-American 
National Bank of Duluth, Minn., and the United States National Bank 
of Omaha, Neb. The Duluth bank (a recent consolidation of the First 
National and American National of that city) is fourth largest in Minnesota 
The United States National, Omaha, is the oldest bank in Nebraska, 
dating from an old bank aaa the passing of the National Bank Act, 
=) 


that began business in 1856. 

Other recent acquisitions follow: In South Dakota, the Lead Security 
National, Sioux Falls; Citizens National and First National, Watertown 
and First National, Aberdeen. In North Dakota, the James River N ational 
Jamestown. In Minnesota there were added the National Bank, Fergus 
Falls; Security National, Owatonna, and First National, Moorehead. 
See also V_ 128, p. 1413. 


Oilstocks Limited.—Balance Sheet June 30 1929.— 


Assets— Liabilities— 
Cee MORNE. on cc cencccnes $132,355 | Accounts payable_....._-_-- $49,800 
Accounts receivable -...._.-- 26,640 | Reserve for 1928 income tax-- 25,044 
Stocks owned at cost.._-..._. 6,551,596 | Class A stock............... x3,630,391 
ok SO aaa y2,712,100 
Ich Sanka chert in dacicspcnsidt om ccsinnte 256 
I witha ik Dine ni ties Oo os $6,710,591 RTS aR, tee SS se $6,710,591 


= ama by 310,866 no par shares. y Represented by 261,210 no 
par shares. 
we Note.—In addition 89,255.1 shares of class A steck and 38,790 shares of 
Class B stock are reserved against stock subscription warrants outstanding 
and accrued stock dividend on class A warrants. 

Our unusual comparative income account for the 6 months ended June 
30, 1929, was published in V. 129, p. 295. 


Otis Steel Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 
Net profit after chgs. & 
F $1,630,218 


‘ederal ta 
811,002 
$1. 


1929—6 Mos.—1928. 
$907,536 $2,798,398 $1,743,066 
800,858 811 58 


Shares com. stk. outstdg. 
Earns oy ee) eee 
—V. 128, p. 4017. 





Otis Elevator Co.—Earnings.— 





Period End. June 30—~ 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net after depreciation... $2,359,049 $2,154,615 $4,281,555 $4,240,120 
Pension reserve --.----- 25,000 75,000 50,000 150,000 
Federal taxes_......__- 265,000 230,000 470,000 490,000 

Net income. ._.__.-- $2,069,049 $1,849,615 $%3,761.555 $3,600,120 
Shs. com. stk. (par $50). 496 ,996 342,182 496 ,996 432,182 

per share.___- $3.97 $4.05 $7.18 $7.87 


E 8 
—vV. 1 ’ Dp. 296. 


Outboard Motors Corp.—June Shipments.— 

The corporation re shipments for June of this year of 6,200 motors 
as compared with 4,514 for the combined Evinrude, Elto and Lockwood 
companies in June of 1928.—V. 128, p. 4335. 


Pacific American Co.—Pref. Stock Called.— 
The company has called for redemption Aug. 1 next all of the outstanding 
eferred stock at 105 and divs. Payment will be made at the American 
rust Co., 464 California St., San Francisco, Calif., or at the First National 
Bank, Seattle, Wash.—V. 128, p. 903. 


Paramount Famous Lasky Corp.—Earnings.— 

Period End. June 30— 1929—3 Mos. —1928. 1929—6 Mos.—1928. 
Net Ps after all chgs. 

DS eS *$2,550,000 $1,609,000 *$5,112,000 $3,873,000 
Earns per sh. on 2,242,- 

362 shs. com. stk_--- *$1.14 $0.78 *$2.30 . $1.88 

*Estimated. 

It was officially announced on July 15 that this corporation has made 
arrangements to acquire, as of July 1 1929, by an exchange of stock, alJl of 
the issued and outstanding capital stock of Northwest Theatres, Inc., known 
in the motion-picture industry as the Ruben & Finkelstein Circuit. The 
Northwest company owns and operates theaters in Minnesota, North and 
South Dakota, and Wisconsin. 

Domestic film rentals of the Paramount Famous Lasky Corp. in June 
were 23% higher than in the corresponding month a year ago. In Maya 
14% gain was shown over the same month a year ago, and in April 6%. 
For the quarter ended June 30 domestic film rentals were 15% injexcess 
of the same iod last year.—V. 128, p. 4017. 

o.. aw ~ « 
arker Pen Co.—Increase in Business Expected.— 

This company, which has just entered into an agreement with other 
manufacturers, ben patents, and the marketing of desk sets, is e 
to show an increase of more than 41% in export business for the first 6 
months of 1929, it is announced. The combined domestic and fore 
business of the company is expected to show a gain of approximately 25%. 
—V. 128, p. 3528. 

Park & Tilford, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 2,080 shares 
additional capital stock (no par value), on official notice of issuance as a 
stock dividend, making a total amount applied for to date 210,197 shares. 
Comparative Balance Sheet. 





Assets— Mar.31'29. Dec.31'28. Ltabt/ttes— Mar.31'29. Dec.31'28. 
Real estate, plant Capital stock . ...y$3,088,370 $3,057,785 
& equip., &c._..$1,250,000 $1,250,000 | Funded debt ..--.- 1,826,000 1,820,000 
Val. of leaseholds. - 1 1} Notes payable.... 675,000 --..... 
Good-will_......- 1,000,000 1,000,000} Realest. mortgage 475,000 475,000 
2 SERRE Sar 326,253 199,348 | Accounts payable. 283,429 405,179 
Notes receivable - - 5,856 8,966 | Accrued taxes & 
Accts. receivable. -x1,579,261 1,845,019 A 76,451 94,868 
Accr. int. receiv. .-_ 14,072 3,577 | Accrued in “ 43,251 13,295 
Investments. ._.-- 1,641,591 946,591 | Surplus_......--- 1,541,026 1,459,736 
Inventories... --... 2,045,166 1,978,869 
Deferred charges... 140,325 93,493| Total (each side) $8,002,526 $7,325 865 





x After deducting reserve for loss. y Represented by 204,019 no par 
shares.—V. 128, p. 4017. 


Parmelee Transportation Co.—Earnings.— 

The company reports net profits for the 2 months ended June 30 1929 
of $151,260, after allowing for accrued interest on bonds and dividends on 
praazee stock, and taxes. This is equivalent to 60 cents per share on the 

50,000 shares of no par common stock outstanding. These earnings 
represent actual net receipts and do not include the proportionate amount of 
orm 7 a aces ans to the company on its stockholdings in other companies.— 

# ,D. 5 


Patino Mines & Enterprises Consolidated, Inc.—Ac- 
quires National Lead Co.’s Half Interest in Williams Harvey 








& Co., Litd.— 

See National Lead Co. above.—V. 128, p. 3698. 

Pennsylvania-Dixie Cement.—Earnings.— 

12 Mos. End. June 30— 1929. 1928. 1927. 
MN SI ca ts Kelas rms cca webs ie pace $3 .232,507 } Not 
Depreciation & depletion......----- 1,362,934 Available. 

Profit after deprec. & depletion... $1,869,573 $2,316,326 $4,343,914 

eas 714,431) 955,393 1,249,032 
IS I a. ian iti da ccs es ch nasi ees s'est 179,329 

PR II a cacbesiath ti ihc ta il $975,813 $1,360,933 $3,094,882 
Shs. of com. stock (no ) outstdg--- 400,000 400,000 400 ,0GO 
Earns per sh. after pref. divs_..----- $0.06 $1.02 $5.46 


—V. 128, p. 1748. 


Pet Milk Co.—Proposed Consolidation.— 

The directors have accepted a plan to consolidate with Standard Brands, 
Inc., subject to the stockholders’ approval. Common shares will be ex- 
changed share for share for Standard Brands common, and the preferred 
stock will be retired at $115 a share.—V. 128, p. 3698. 


Phillips Petroleum Co.—To Increase Capacity.— 

The management of this company on July 13, approved an increase in 
the capacity of its Borger (Texas) refinery from 10,000 to 15,000 barrels 
per day. The expansion program will start at once, additional water lines 
and other facilities will a expanded in the Panhandle. This enlarge- 
ment of refining facilities is made necessary by the steadily increasing de- 
mand for Phillips Sixty Six Motor Fuel throughout all of their marketing 
territory from Minneapolis to the Panhandle, Texas, and from St. Louis 
west to Denver. At the present time 360 company owned service stations 
are in operations.—V. 129, p. 140. 


Pipe Line Statistics.—Total Oil Deliveries (in Barrels) .— 
C.H. Pforzheimer & Co., New York, specialists in Standard Oil securities 


bh repared the following statistics: 
rising 9 ee ees ook 1929—6 Mos.—1928. 


Buckeye Pipe Line Co... 2,856,729 928,540 16,321,697 16,556,089 
Cumblid. Pipe Line Co. 218,131 250.624 1,123,384 1, 896 
Eureka Pipe Line Co. -- 829,838 728,081 4,388,499 4,692,719 
Illinois Pipe Line Co.... 1,129,052 948 ,23 5,893 469 5, 591 
Indiana Pipe Line Co... 2,630,483 2,356,624 14,206,303 13,124,363 
National Transit Co.._.. 1,294,532 1,401,895 6,740,624 6,344,388 
N. Y. Transit Co...--- 250,768 249,782 1,250,170 1,118,224 
Northern Pipe Line Coe_- 488,259 468,911 2,477,156 | 2,856,854 
Prairie Pipe Line Co.--._ 6,482,036 5,294,564 35,532,369 31,330,990 
Southern Pipe Line Co. EE eae 1,251,755 811,291 
Southwest Pa. Pipe Lines 1,035,465 1,138,625 5,981,538 6,350,593 


—V. 128, p. 2648. 


Pittsburgh Coal Co.—Co-Agent.— 

The Bankers Trust Co. has been appointed co-agent with the Union 
Trust Co., Pittsburgh, Pa., for the payment of Pittsburgh Coal Co. 6% 
debenture bond coupons. For offering, see V. 128, p. 574.—V. 128, p. 1069. 


Postum Co., Inc.—Change in Name to General Foods 
Corp. to Become Effective July 24.—See General Foods Corp. 
above.—V. 129, p. 141. 
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Power & Light Securities Trust.— Rights.— 
tucarest to betters of record Sly 2 ae $00 mer shane 10 the Sati of one Hew 
share for each four shares held.—V. 129, D. 296, 141. ee aii contd 


Prairie Cities Oil Co., Ltd.—Ezpanding.— 

It is announced that the company will have five new gasoline filling sta- 
tions a by Aug. 1. Contracts have been made with 50 additional 
country dealers throughout Western Canada to handle the well-known 
Buffalo Brand products of the company, and construction of warehouses 
to care for this new business is well under way. Sixty-five new warehouses 
have been constructed this season. 1 were completed by July 15, in 
time to share in the large harvest business. 

H. E. Sellers, of Gooderham, Melady & Sellers, Ltd., has been elected 
Vice-President of the company and an initial quarterly dividend of 25 cents 
a share has been d ed on the Class A shares payable Aug. 1 to holders 
of record on July 15.—V. 129, p. 296. 


Procter & Gamble Co.—To Split-up Stock.— 
The directors have authorized a 5-for-1 split of the 1,250,000 shares of 
20 par common stock and the issuance of 7,500,000 no-par common shares. 
—_ to convert re stock into new shares will expire on July 23. 
e Stockholders will be asked to waive rights to authorize the sale of 
250,000 shares to New York bankers. The company will make applica- 
tion for listing the shares on the New York Stock Exchange. 

The new common shares will be placed on a $2 annual dividend basis 
compared with $8 per share paid on the present stock. regular quarterly 
dividend of $2 per share is payable on this latter issue on Aug. 15 to holders 
of record July 23.—V. 128, p. 1923. 


Quincy (Copper) Mining Co. —Production, &c.— 

In the first 6 months of this year the pompees produced 1,494,542 pounds 
of refined copper almost entirely from development work. June production 
was 344,615 pounds. 


Shipments of ore to the mill now amount to approximately 800 tons a 
day.—V. 128. p. 2648. ng 


Republic Iron & Steel Co.—Earnings.— 


Period End. June 30— a1929—3 Mos.—b1928. al1929—6 Mos.—b1928. 
Net income after charges 
for maint. of repairs & 








Federal taxes___.___- $4,490,815 $2,373,359 $8,598,391 $3,600,739 
Deprec., renewals, &c__ 775,643 809,901 1,541,560 1,305,837 
Bond interest__.._____- 451,863 509,603 916,396 753,715 

RO SED oa in $3,263,309 $1,053,855 $6,140,435 $1,541,187 
Preferred dividends - - - - 437 ,500 437 ,500 875,000 875,000 
Common dividends----_-_ 819,865 596 ,030 1,624,433 896,030 

etd seg, OE eg $2,005,944 $20,325 $3,641,002 def$229,843 
Shares com. stock out- 

standing (no par)____ 819,865 596 ,030 819,865 596,030 


Earnings per share --.-- 3.44 $1.03 $6.42 1.11 

a Includes earnings of Trumbull Steel Co. b Includes Trumbull Steel for 
June quarter only. 

Unfilled tonnage of Republic Iron & Steel Co., including Trumbull 
Steel Co., as of June 30 1929 was 356,845 tons. On March 31 1929, un- 
Te nee ened 425,569 tons, and on June 30 1928, 324,315 tons.— 

: Ds s 


Republic Rubber Co.—President Resigns.— 


James H. Connors has resigned as President. 


O. 8S. Dollison has been elected a director and Vice-President in charge 
of sales.—V. 125, p. 3212. 


Riverside Cement Co.—Earnings.— 
Earnings for 8 Months Ended Dec. 31 1928. 
Br SUING Ce oe a oe sg eee ek $1,353 642 
Depreciation and depletion 291,838 
Federal income tax 127,017 


$934,787 
$3.15 


pT a pee ree ale eo Me maT gC NRE VE ae Se Pee hag eee 


Earnings per share on 240,000 shares common stock 
—V. 127, p. 424. 


(Daniel) Reeves, Inc. (Del.).—Sales.— 


1929—June—1928. Increase $29—6§ Mos.—19 Increase. 


-|. 1925 28. 
$2,492,221 $2,229,445 $262,776) 17,488,681 $16,214,995 $1,273,68 
—V. 128, p. 3847. ' . -_ 


Royal Dutch Co.—Final Dividend of 14%.— 

The Equitable Trust Co. of New York, as depository of certain ordinary 
stock of the soaeert, under an agreement dated Sept. 10 1918, has re- 
ceived a dividend of Fl. 14 for each FI. 100 par value of ordinary stock so 
held by it; said dividend being the final dividend over the year 1927. The 
equivalent thereof distributable to holders of ‘New York Shares”’ is $1,873 
on each “‘New York Share.” This dividend will be distributed by the 
trust company on Aug. 13 1929, to the registered holders of “‘New York 
a of oe one =o. This males Pay < “ ee .. - yonr, 1908, 

same as for 1927. and compares wit % for ,» 23% for 1925 and 
1924 and 25% for 1923.—V. 128, p. 4147. 


Rubel Coal & Ice Corp.— Sale of Coal Properties.— 


See Burns Bros. above. 


Safeway Stores, Inc.—Probable Acquisition.— 

The acquisition of a chain of 11 individual grocery stores operated under 
the name of Skagg’s Cash Stores, Inc., is contemplated, but has not been 
consummated, M. B Skagg, President of Safeway Stores, Inc., recently 
stated. The stores are located in Santa Rosa, Sebastopol, Petaluma, 
Ukiah and the East San Francisco Bay district, California. 

The California Corporation Commission on July 13 authorized the 
organization of Skagg’s Cash Stores, Inc., to take over the 11 individual 
stores. The capitalization consists of 2,000 common shares of $100 par. 
The Commission also authorized the issuance of three qualifying directors’ 
shares and 900 shares to 8. A. Skagg as payment for the business and 
assets.—V. 129, p. 297. 


St. Marys Oil Engine Co.—Bonds Offered.—Lloyd E. 
Work & Co., Chicago, are offering $150,000 Ist mtge. 644% 
sinking fund gold bonds at par and interest. 


Dated May 1 1929: due May 1 1939. Red. all or part upon 60 days 
notice on any int. date at 105 and int. until May 1 1930; thereafter at \% of 
1% less each year until May 1 1935, and thereafter at 102 and int. ee 
nom. $1,000, $500 and $100 c*. Principal and int. (M. & N.) payable at 
Chicago Trust Co., Chicago, trustee; Samuel A. Mitchell, St. Louis, 
individual trustee. Interest payable without deduction for norma] Fed- 
eral income tax not to exceed 2%. 


Data from Letter of J. D. Anderson, President of the Company. 

History.—Business was first incorp. in May 1893. beginning its opera- 
tions at St. Marys, Ohio, with an initial capital of $12,000. In 1913 head- 
quarters was moved to St. Charles, Mo., where, because of excellent labor 
and transportation facilities and ready access to market, as well as to ma- 
terials, the present plant is most advantageously located. Formerly en- 
gaged in the manufacture of gas and gasoline engines, the management was 
prompt to recognize the greater desirability of the Diesel type motor and 
has developed an engine which for efficiency and economy of operation 
leads in the internal combustion field. 
» Guaranty.—Prompt payment of principal and interest is unconditionall 
guaranteed by J. D. Anderson and Mark J. Anderson, respectively Pres: 
dent and Secretary-Treasurer. 

Asseis.—Net depreciated value of real estate, buildings and equipment 
covered by this mortgage is $522,184, as determined by inde dent ap- 
praisal which lists reproduction value at $678,852. Net tangible assets as 





at Dec. 31 1928, after giving effect to present financing, are $737,537. Net 
permanent assets therefore amount to $3,481 and net tangible assets to | 
$4,910 for each $1,000 bond of this issue. 

Earnings.—Net earnings for the three years ended Dec. 31 1928, after | 
depreciation and local taxes, available for interest and Federal taxes were 
$122,336, an annual average of $40,779, or over 4.2 times the maximum 
annual interest charges on these bonds. 


CHRONICLE 
eposit with the trustee d 


Sinking Fund.—Co: pany covenants to d 
uly 31, by BR Jae 31 and April 30, one-fo 


m 
every three months end 
of annual interest requirements, and in addition a sum equivalent to one- 
fourth of the follo amounts for the years ending ase 0: 1931, $5,000; 
1932 4 POD: 1933, $10,000; 1934 $12 600; 1935, $15,000; 1936, $15,000: 


1937, 500; 1938, $17,500; 1939, 
It agreed t 


is also that from net 
one-fourth of all in excess of $50,000 suc over 
$75,000, and one-half of all over $100,000 will be added to sinkingfund, 
all to be used for the purchase or call and retirement of bonds. 

Schickerling Radio Tube Corp.-—Corner in Stock.— 

The following is from the New York ““Times’’ July 7: 

An allegedly illegal corner in stock of the ration was disclosed 
July 6 by the bureau of securities at the Attorney-General’s office, which 
announced that Supreme Court Justice John B. Johnson, in Brookiyy had 
signed an order uiring Jacob Mellon & Co., Inc.; Jacob Mellon, iiliam 
F. Ferris & Co., Daniei Runkle & Co., Daniel Runkle and the radio tube 
opereee to show cause why they should not be enjoined from further 
operations. 

The order was signed on complaint of Assistant Attorney-General Watson 
Washburn, head of the securities bureau, at 74 Trinity Place. An exhaustive 
investigation just completed, Mr. Washburn said, indicated that the defend- 
ants had entered into a conspiracy to corner the radio tube stock, which 
was listed on the New York Produce Exchange. 

——- to Mr. Washburn, the defendants solicited subscriptions to 
the stock of the Schickerling corporation, representing that 100, shares 
were being offered for sale and at the same time arranged to have only 
10,006 shares actually issued. The defendants, Mr. Washburn said, re- 
ceived orders for 50,000 shares at $11 a share, although only $5 a share was 
being paid to the Schickerling Radio Tube orn 

The defendants, Ferris and Runkle, Mr. Washburn said, issued orders to 
Stock Exchange firms and members of the Curb Exchange to b y more 
than 13,000 shares. Various brokers, in ignorance of the conspiracy, accord- 
ing to the Assistant Attorney-General, obligated themselves to deliver 
large quantities of the stock and then found it was unobtainable because 
the defendants ‘‘had made delivery impossible even before they gave orders 
to buy it’’.—V. 128, p. 3849. 


Scott Paper Co.—Registrar.— 
The Central Hanover Bank & Trust Co., N. Y. City, has been appointed 
registrar for 150,000 shares of common stock.—V. 129, p. 297. 


Seaboard Surety Co.— Disbursing Agent.— 


The Bank of America, N. A., has been appointed dividend disbursing 
agent.—V. 129, p. 297. 


Segal Lock & Hardware Co., Inc.— Stock Increase Erp.— 

The corporation is arranging an expansion program, including the acquisi- 
tion of property in the Middle West for a branch plant The company has 
also authorized an increase in the capital stock, pert of the proceeds to be 
used for expansion. (‘‘Iron Age’’).—V. 128, p. 4173. 


Sharp & Dohme, Inc.—Banking Group Acquires Interest— 
Stockholders Will Be Offered Exchange of Shares for Those 
of New Company.— 

A substantial interest in the business of Sharp & Dohme, Inc., one of the 
oldest and largest pharmaceutical houses in the country, manufacturing 
some 4,000 standard products, has been purchased by Alex. Brown & Sons 
of Baltimore, Drexel & Co. of Philadelphia, Chas. D. Barney & Co., and 
Brown Brothers & Co. of New York. An agreement has been reached with 
a group representing the larger stockholders composed of Dr. A. R ° 
Dohme, Ernest Stauffen, Jr., and A. Homer Smith, for all stockholders to 
receive the same offer for their shares that these stockholders have received 
for their own. 

An offer will be made to the present stockholders of Sharp & Dohme, 
Inc., giving them an opportunity to exchange their stock in part for, or 
acquire securities of the new company which will be incorporated to take 
over the assets of Sharp & Dohme, Inc. Thenew corporation will bear the 
same name as the old. Its directors will include, among others, A. R. L. 
Dohme, Ernest Stauffen, Sr., Ernest Stauffen, Jr., A. Homer Smith, B. 
Howell Griswold, Jr., and Thomas Hildt of Alex. Brown & Sons., Thomas 
Newhall of Drexel & Co., Philadelphia, Charlies D. Dickey of Brown Bros 
& Co., Edwin A. Fish If Chas. D. Barney & Co., and Robert H. Cory of 
Lamont, Corliss & Co., New York. A. Homer Smith will be president of 
the new company. 

It is understood that Chas. D. Barney & Co., Alex. Brown & Sons, and 
Brown Brothers & Co., will shortly make a public offering of the preference 
stock. The company will also have a new issue of common stock without 
par value, but no public offering of the common will be made.—V. 124, p. 

374. 


(Frank G.) Shattuck Co.—Change in Officers.— 

Frank G. Shattuck has been elected chairman and Gerald Shattuck 
president. Heretofore Frank G. Shattuck has been president and Gerald 
Shattuck vice-president.—V. 128, p. 3013. 


Shattuck-Denn Mining Corp.—Production.— 

The corporation produced 1,055,220 lbs. of copper in June. Of this 
amount the Denn produced 835,220 and Shattuck 220,000 Ibs. The 
Denn also produced excellent values in gold and silver. Development work 
on the 2,100 and 2,200 levels of the Denn continues to disclose new ore, it is 
stated. Development work in the Shattuck in the iron claim is also putting 
new ore in sight.—V. 128, p. 1924. 


Shawmut Association.—To Receive Stock Dividend.— 

The Lexington Trust Co., which recently was acquired by the Shawmut 
Association, has declared a 200% stock dividend amounting to 5,000 shares, 
payable to holders of record July 15. The par value of the stock has been 
reduced from $100 to $20 a share and five shares of new stock issued in 
exchange for one of old, and the capital increased from $50,000 to $150,000. 
To permit the issuance of additional shares, $100, was transferred from 
the surplus to capital account.—V. 128, p. 3849. 


Sikorsky Aviation Corp.—Control.— 
See United Aircraft & Transport Corp. below.—V. 128, p. 4020. 


Skelly Oil Co.—Output Gains.— 

For the four months ended April 30, the company produced 3,050,950 
barrels of crude oil, a oer average of 25,426 barrels, against 1,255,456 
barrels or 10,376 barrels daily for the same period in 1928. Net production 
refined and natural gasoline for the period was 54,318,632 gallons, against 
50,006,736 gallons last year. sf 

Production of lubricating and other refined oils mounted from 7,753,860 
gallons in the first four months of 1928 to 13,664,006 gallons in 
1929. Up until April 30 of the current year the company marketed through 
its own stations 13.424 642 gallons of its refined products, against 12,832,337 
gallons for the same period last year. 

The company owns 791,736 acres of undevelo and producing lands, 
of which 57,912 acres are producing and 733,823 acres are as yet unde- 
veloped. Location of the company’s acreage is as follows: 








Undeveloped E 

Property. Producing. Totals. 
5481 1,25 ,032 
396 365 5,561 401,926 
160 1,658 1,818 
46,009 5,120 51,129 
121,343 15,424 136,767 
164,164 28 897 193 ,061 
733,823 $57,912 $791,736 





Southeastern Life Insurance Co., Greenville, S. C.— 
Stockholders Receive $570 Per Share.— 

The stockholders will benefit to the extent of more than $1,000,000 
cash, or its equivalent, as a result of the transfer of the controlling 
interest in the company to the Associated Life Cos., Inc. The transaction 


| involved a total of $1,140,000, the Associated Life paying $570 per share ona 


par value of $100, reports stated. 
It is understood that the same price of $570 per share will be paid both 
majority and minority stockholders. Most of this will be in cash, although 
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a portion will be in stock in the Associated Life Cos. gg 
5 vo aan and other insurance organizatio 
ourna 


See also Associated Life Companies, Inc. in V. 129, p. 283. 
Southern Bankers Securities Corp.—To In. Com. Stock. 
of stockholders 


company 
all Street 


pecial meet bas been to vote on a proposal to 
PEL ny Aw common stock from 40,000 to 100,000 shares. Por- 
tions of the additional stock will be issued from time to time for expansion 


Pp upon terms satisfactory to the directors. 
his yg = en trust was formed by Baltimore and New York ba 
interests in March 1927 and had $2,696,365 in assets on June 25 | 
total of $2,187 ,403 was invested in 125 different ——T in diversified lines 
of activity, and upward to ,000 os loan on the call market. 
cnaad outstanding cs capitalization consists of $1,000,000 5% collateral trust 
purchase ae oe $728, 200 7% cumul. pref. stock 
(par $100) SOF snd 34 068 066 shares of common stock , ae eae val a: 1 three of 
} tm urities are listed on the Baltirnore 
The co ation manages the Second dh naan Bankers s Securities 
which is a an investment trust having an authorized capital of 200, 
shares of no par value capital stock, of which 30,000 shares have been sold 
rH br: share. When - Samy _— the affiliated corporation will receive 
00.000 in cash. ent services, the Southern Bankers 
ae Corp. ent 20% % of t net profite of Second Southern Bankers 
after 8% is earned on the invested paw oy 
Both ryote 8 —_ ractically the ome, directors, which are 3 follows: 
ag Sol larence Bowie, . Graham Boyce, W. O. Pierson, 
evost Rane Sy and Julian 8. Stein of \amshianet James Bruce, Vice-Presi- 
dent National Park Bank, New York City, W. ©. Giddings, also of New 
York City, and Milton 8. Trost, of Louisville, Ky.—V. 127, p. 3720. 


Southern Corp.—Stock Sold.—W. W. Lanahan & Co., 
Baltimore, announces the sale at $11 per share of 300, 000 
shares common stock (no par value). 

Transfer agent, D> a Park Bank, New York. Registrar, Bankers 


Trust Co., New ¥ 
Capitalization. — Authorized. Outstanding. 
Common stock (no par value)..........---- *750,000 shs. 400,000 shs. 
* Not to exceed 150,000 shares of common stock are to be reserved 
against the exercise of option warrants mentioned below. Stockholders 
have no —* rights to subscribe to stock or securities now or here- 
after authorized 


Data from Letter of H. J. Adair, President of the Corporation. 

Business.—The corporation has been organized in Delaware with broad 
powers, including among others, the bg to buy, sell, trade in or hold 
stock and securities of a 4 kind, without restriction, participate in syndi- 
cates and other underwritings ‘and to “ee in such other investment 
activities as directors may from time to e determine. Corporation is 
not a so-called investment trust, but a financial corporation designed 
mainly to supplement the existing facilities of the South. although not 
restricted thereto. Corporation may promote and finance various bus!i- 
nesses and enterprises of every kind and description. There will be no 
restrictions in the investment authority of the directors within the broad 
provisions of the certificate of BS nk wrong on. 

Proceeds of Financing.—Directors have subscribed to 100,000 shares at 
$10 per share, and the Sk seen will receive $3,000,000 net from the 
sale Pe 300, 000 additional shares of common stock. Upon completion of 
the financing, the ation will ore $4,000,000 net. 

Directors .—Jobn Hanes (C. D. Barney & Co.), Robert M. Hanes 
--Pres., Wachovia Bank & Trust Co. ), Winston-Salem, N. C.; J. a 
nston, —,, Did.; W. W. Lanahan (WwW. W. Lanahan & Co.), 

Baltimore, Md.; e. Reynolds Pres., Selected Industries) , . ¥. City; 
C. K. Keynoids Wwe Pres., U. 8. Foil Go. ), New York; vara’ 8. Perot, 
Jr. (Pres., Perot, Adair & Co., Inc.), Washington, D. C.; Herbert J. 
Adair (Vres. of the corporation). 

Executive Committee.—John W. Hanes, C. K. Reynolds, ‘Edward 8. 
Perot Jr., and Herbert J. Adair. 

The ration will have no management contracts and the directors 
as such will receive no fees (except ordinary directors’ fees) for its manage- 
ment and advice in handling the affairs of the corporation. 

Option Warranits.—The organizers, erwriters and directors of the 
corporation will receive option warrants entitling them to subscribe to and 
purchase at any time and from time db gd up to and incl. Jan. 1 isse2 
total of 1 150, shares of common stock 12.50 per share and at $13 

ey eee thereafter up to and including hay 1 1940. 


sans sting. ation has agreed to make application to list these shares 
on the New York Curb Market. 


Southern Pacific Golden Gate Ferries, Ltd.—/nitial 
Dividend of 371% Cents.— 


The directors have declared initial quarterly dividends of 37 4c. each on 
the class A and B stocks, both payable Aug. 15 to holders of record July 31, 
placing issues on $1.50 annual basis.—V. 123, p. 3701. 


Sparta Foundry Co.—New Machines.— 
A plan for replacement of the compan : qaetes and moulding machines 
with a new type of machine invented E. McFall was  nanoaneed 


last week = President August A. pate g Tirhe new machine moulds the 
dies for eight piston rings, whereas the old type only casts four. Mr. 
McFall, a Vice-President, — the machine and has transferred the 


patent ts to the compan 
Mr. f. said that the 


sesent schedule calls for the installation of 157 
of the new type machines an 


retaining 13 of the type now in use for making 
a — kind of ring. At the present time the company has already in- 
stalled 80 of the new machines and will place the remainder in operation 
as soon as the present building program is completed, The latter pro- 
ject calls for the addition of two new plant units which will increase the 
daily output from 530,000 rings per day to 800,000 per day.—V. 129, p. 141 


Squibb Building (Abenad Realty Corp.), N. Y. City. 
—Bonds Offered.—S. W. Straus & Co., Inc., are offering at 
par and int. $4,500, 000 ist leasehold’ mntge. 644% sinking 
fund gold bond certificates. 

Dated July 1 1929; due July 1 1944. Int. payable J. & J. Denom. $1,000, 
$500 and $100c*. Principal and int. payable at office of 8. W. Straus & 
Co., Inc., New York. Red. except for sinking fund purposes at 102 and int. 
Callable for sinking fund retirement at 101 and int. United States Federal 
income tax paid by the borrowing corporation up to 2% of int. per annum 
as to certificate holders resident in the United States and up to gz of 
int. per annum as to certificate holders not resident in the United States 


Minn., 3 mills tax; Mont., 3 mills tax; Penn., Conn., Vt., Calif. and 
ones 4 mills taxes: Md. and W. Va., 4% mills taxes: Dist. of Col., Mich., 
"Kan Ky., Wyo., Neb. and Va. 5 mills taxes; 


-s Towa, 6 mills tax: 
N Ma. State income tax up to 3% of interest per annum and Mass. State 
income tax up to 6% of interest per annum refunded. Straus National 
Bank & Trust Co., New York, trustee. 

Security .—The certificates will be issued against and secured by direct 
closed consolidated bonds and mortgages of the Madis Dealey” Use. P 
executed by Abenad Realty Corp. and Barclay-Arrow Holding Corp. 
covering the long-term leasehold and sub-leasehold estates in the land 
located at the southeast corner of 58th St. & Fifth Ave., fronting 118 ft. 
9 ins., on Fifth Ave. and 200 ft. on East 58th St. and the 32-story steel 
frame, fireproof store, office and showroom building now erected 
thereon. si contains approximately 23,750 sq. ft. 

Building.—The building will be 32 stories in height of fireproof con- 
struction. It will contain stores, office suites and showrooms, with special 
provisions made for accommodating doctors, lawyers and other professional 
people as well as business concerns. The building will have spacious show 
windows extending from the first to the sixth floor. The large units on the 
lower floors have been planned to meet the requirements of tenants such as 
dealers in antiques, tapestries, art works and allied lines who require ample 
space. The exterior of the building will be of stone and brick with terra 
cotta trim. It will have entrances on Fifth Ave. and on 58th St. 

Renial Demand.—E. R. Squibb & Sons, manufacturers of chemical and 
harmaceutical prrcees. have signed a lease for the entire top 12 floors 
or a period of years at a highly satisfactory rental. Applications for 

8 representing two floors have already been received and other applica- 
tions are pending. 

a s.—Based on rental schedules sroveles in this vicinity, it is 

that the net annual earnings after deducting taxes, insurance, 
a costs, with a liberal allowance for vacancies, will be approx‘e 





interest and ae fund requ 
Leasehold Estate-—Arthur Iselin and others, as successor trustees, 
gee with certain other owners in oneeaien. have leased the land to 7 
ifth Ave. Corp., now consolidated with Barclay-Arrow Holding a 
for a term of 21 beginning May 2 1929 and ending May 1 1950, 
together with two renewals of 21 years each. The rental for the first term 
is as follows: For each -o the first two years, $232,500 per annum; for 
third year, $282,000; and for the balance of the term. $295,000 per annum. 


Es 


The ren for the two renewal terms Stk be om ae Gaals ot % of the 
appraised value, but in no case less than $295,000 per annum. Palaed gh acti d 
has panes sub-leased by Barclay-Arrow Holding idieg Corp. to A lty 


Cor Any mortgages executed by the owners of the fee must be 
ordinated to the lien of the lease, and the aggregate of such 

shall not ‘amend 60% of the value of the land, excluding buildings. 
one year after the termination of the last t to expire of certain trusts 
forth in the lease, but not before May 2 1939, the owners hav: 
sell, and the lessee under the main iease has agreed to purchase, the entire 
fee estate at the value of tle land as of the date gt such terminat; 
ascertained by appraisal in the manner "016,000. 
newal terms, but for not —_ than $4,915,000. 


entire promises. the lessee has agreed to > ae aa a, ok one year’s 
notice, any undivided interest or interests in the fee at a price to be ascer 
by appraisals, but with certain minimum valuations. 


Stahl-Meyer, Inc.—arni 
Earnings for 6 Months s 

CDs > wbnidnkicaadmn a thawk sind Mim h dae dagen tmigia dmv inwbicee $4,627 570 
RS Ts CROs 6 on bncecanctusbbbnnweacbbswhneceawe 321,329 
Other income 





TE MOON sb chicas cccbidGusabdtnaten acbstdeghsbabehbes $356,117 
NN EINE TE EE PPE EEA SE Sie ply ey Pe Wo AI 61,306 
PUREE TRE Ck vcr ican ctandbsammbpnpe tedhbiandst whan euee 33,875 

FOE Ch hittin node hbanbnn inbawtiseaahhbinhade dane $260,936 
PEDO GEOG oii nn te wh inthsithin ied nid nin dcdenitinwmcleiniing 42,000 

CIE sip hbk ck mcpiiti nwa pitinnctig Coden mba s ome hte eattiiie $218,936 
Earns per share on 130,000 shs. com. stk. (no par)-...-...-.----- $1. 


—V. 128, p. 2482. 


Standard Brands, Inc.— May Acquire Pet Milk Co.— 
See that company above.—V. 129, p. 142 


Standard Creameries, Inc., San Francisco.— Merger.— 

Terms under which the stock of the Borden Co. will be distributed to 
Standard Creameries stockholders will be announced following a directors 
meeting to ratify the terms already agreed upon by the Borden Co. and 
W. J. Hotchkiss, President of the Standard company. Legal advisors of 
the companies concerned are now working on the project. It is understood 
a biock of Borden stock in addition to cash wiil be paid for Standard’s 
assets and business.—V. 129, p. 297. 


Standard Creameries, Inc.—Acquisilion.— 
Sve Borden Company above.—V. 129, p. 297. 


Standard Oil Co. of Indiana.—Sub. Agreement.— 
See Amerada Corp. above.—V. 128, p. 4021. 


Standard Oil Co. (New Jersey).—Claim Settled.— 
After two years of yon ag re. claim of this company against the 
Spanish Government for ts properties in that country at the 
time of the nationalization of ihe gta industry were settled on 
July 16. The basis of agreement includes nearly 100% reimbursement for 
the American valuation of the SS. an er ge o> geod will, and 
interest upon the agreed amount pel 000 we mete by the 

7 nish Government amount in all to $4,421,000, to ~ paid 
e gold value of which is guaranteed on the date of Bod coon, at 14. 50c. 

oo The settlement is regarded as a substantial victory for both the company 
and the State Department, to which the oil company appealed over a 
year ago. The propertics which were the subject of Pong settlement in- 
cluded those of the Industrias Babel Nervion, which were taken over by 
the Spanish petroleum fr yes ay A of which the Spanish Government owns 
30%. On March 28 1928, the Spanish Cabinet refused any allowance for 
the Le rd the ee ew Berge 7 the report a commission 
appoin or the purpose of valuation o * ctteamaiead recommending that 
20000 000,000 pesetas be paid for reimbursemen . 

The American company refused to ony this award and a: ppealed to 
the State Department to intervene. The Government made a dinect appeal 
to Premier Primo de Rivera, with the result that negotiations were reopened. 
Representatives of the Standard Oil Co., the State De ba pe and the 
Spanish Government passed upon points ‘in the claims bb the result that 
a rties upon the soptionnens on Tuesday 

his is the second successful settlement with “the Spanish Government 
in which the Standard Oil Co. of New Jerssy has been a party to the nego- 
tiations. The claims in regard to the zure of the properties of the 
Societe Es ola d’Achats d’Affretements, a compan which the 
Standard Oil Co. of New Jersey was anaes with Frenc Pn le mag were 
settled last March on terms close to these asked by the company. (New 
York ““Times.”’).—V. 129, p. 297. 


Standard Oil Co. (Pennsylvania).—To Build Plant.— 
This company, a subsidiary of the Standard Oil Co. of New Jersey, will 
build one of the world’s largest lubricating oil plants at Pittsburch. Pa., it is 
sta The ae in addition to the erection of a modern refinery and 
ro nec ipment, includes the construction of a wharf along the 
eny omer or distribution by water. The plan also includes the 
bull ng of filling stations in the Pittsburgh district.—V. 129, p. 297. 


Standard Plate Glass Co.—New President, &c.— 

Chas. W. Dahlinger has been elected President, succeeding R. B. Tucker. 
Louis R. Schmertz has been elected Vice-President and General Manager, 
and J. ‘Bonet Walker Manager of sales.—V 128, p. 3531. 


State Street Investment set gate Statement. 








Inc. Acct. for 6 Mos. End. June30— 1929. 1927. 
Net gain from sale of sec. less int. paid $2,607,578 3e37. 717 $107,817 
Dividends & int. received._......--- 218,322 87 ,967 32,3 

EAL SER ne ert Fe ee eT $2,825,900 $925,684 $140,143 

Res. “ier Fed. & state taxes. ......... 413,408 128,277 22,147 
EDOM ao ng cnn didubbiciuvens dee 101 ,267 28.613 10,269 
Net earns. to common stock. -..-- $2,311 4 $768,794 .728 


$107 
The against a el value of the shares as of Ju , Stood at $121, and ho 


uly 
wr t a similar value of $96.25 as of Jan. 2, and $104.50 as of April 
: June 3029. June 30°28. June 30 ’27. 
PREG 1 CAO . go 3 on cnn ncceneinn sii. 792,926 %.- ree 5244 $1 531,321 
INGE WOOFER 2. - een ewe swcennsens 21, 2.097 .72 
No. of shares ee iiss in tn etn «174,389 shs. 2° hoot og 43,714 shs. 
Net py ad Mio ts ices win pean aka 122. 


1 $5. 73 $82.10 

x After . 2650. 

Seuiiie Motor Truck Ci tapiade as 

The veluun® ¢ oe sales for the 6 months ended A ‘30 te was $4,039,788 
as compared with $6,566. yl for the year ended Oct. 31 1928. 

Net earnings pee for dividends for the 6 months ended April 30 
1929 amounted to $202,536. 

Consolidated Balance Sheet as of April 30 1929. 

Assets— | Ltadilttties— 

Cash in banks and on hand.. $743,405) Accts. payable & unpd. wages $1,235,942 


Accounts and notes receiv... 1,539,659 Customers’ credit bal. & deps. 136,764 
I na wintemgntameem 2, "233, 472 | Due to officers, stockholders & 
Cash value life insurance. -_- 42, 589 | I Ni OT 53,361 
eae 26, ‘029 | Prov. for income & taxes____ $3,297 
Property and plant......--- 761,026 | Convertible pref. stock. .____ 1,800,000 
Patents and licenses.......- 22,857 | Common stock (60,000 shs.). 1,500,000 
Deferred charges-..-..----- 75,791 | Surplus, incl. capital surplus. 635,464 
hele ak BE SOnnt-* SUN. «cn annoesdcncc. $5,444,8 
—V. 128, p. 2287. “s 
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Stein Cosmetics Co., Inc.—Further Ezxpansion.— 
This company which, within the last 3 months, acquired without the 
necessity of tional financing, the assets and business of both Kaya, Inc., 
and Societe La France, manufacturers of , incense toilet 
ea. is negotiating for another company, which will add substan- 
t “wy = Ag a volume and earnings of the Stein company, it is 
—VvV. “~~ * . 


Stewart Terminals, Ltd., Winnipe g.— Proposed Merger. 
See Federal Grains Ltd. above.—V. 116, p. 2779. 


Stinson Aircraft Co.— Sale of Plant.— 

The Cadillac Corp., Detroit, recentiy organized with a capital 
of 25,000 shares of stock, no par value, has ta over the —— rE t 
and property of the Stinson coarse in Northville, Mich. The 
et eid removed its works to Wayne, Mich. (“Iron Age.’’).— 

. »D. . 


(H. O.) Stone & Co. (IIl.).— Bonds Offered.—Union Trust 
Co., Detroit, are offering at 9834 and interest, yielding about 
614% $850,000 6% sinking fund first lien gold bonds. 


Dated May 15°1939; duc May 15 1932. nom. $1,000 and $500 c*. 
Principal and interest (M. & N.) payable at office of Union Trust Co., 
Detroit, Mich., and or at the office of Chicago Trust Co., Chicago, trustee. 

ble as a whole or in part by lot on any interest date at 101 and int. 
upon 25 days notice. Interest payable thout deduction for Federal 
income tax up to 2% per annum. Company also agrees to furnish funds 
to pay such tax up to 2% per annum which the bondholder may be required 
to Fay direct, if claim is made when coupon is presented for payment. 
jompany.—An illinois corporation. Company conducts an investment 
and real estate business founded by H. O. Stone in 1835, and is the oldest 
exist business in Chicago. The net worth of the company is in excess 
of $6,500,000 according to certified balance sheet as of Dec. 31 1928, filed 
with the Union Trust Co. 

Security.— Real estate sold on contract at sales prices amounting to 
$4,036,850 conveyed to the trustee and held as underlying security for 
Payment of the balances due on land contracts of over 2,000 purchasers 
deposited with the trustee with unpaid principal balances amounting to 
$1,281,615. These coutracts represent the principal balances owing on 
the properties after principal payments amounting to $2,755,235, plus 
interest, have been made, so that the purchasers have substantial equities 
to protect by making balance of payments as due. 

aan real estate conveyed to the trustee has been appraised 
by the Union Trust Co., Vetroit, Michigan, at $2,370,600. 

Collection on Contracts.—The collections on the contracts deposited are 
averaging about $50,000 per month. The maximum monthly amount 
required for interest and principal is $27,861. All collections are to be 
made by the trustee who will have complete jurisdiction and control over 
the a securities and cash receipts therefrom. 

Bonds/‘Redeemabie from Collections.—The declaration of trust and security 
agreement provides for the bonds to be paid off out of moncys collected 
by the trustee. Commencing in June 1929, the trustee is to set aside each 
month funds in monthly installments sufficient to provide for the next 
interest payment plus an amount equivalent to the sum found by dividing 
the amount of bonds outstanding on the computed date by the number of 
calendar months to the maturity date, May 15 1932, which sum as of 
June 1929, amounts to $23,611. If in any month the coilections should 
be insufficient to meet these payments, the company agrees to make up 
any deficit forthwith. Surplus collections are to used only for improve- 
ments on the pledged properties, or for the retirement of bonds. All 
available funds in the sinking fund are to be used by the trustee to retire 
bonds by call at 101 and interest, or by purchase at not exceeding that price 

Properties Piedged.—The properties held by the trustee as underlying 
security for the balance due on the contracts consists of 2,146 lots located 
in eleven subdivisions, all in Illinois, and in or adjacent to the City of 
Chicago, and known as Brainard Park, Club View, Country Club, Elmhurst, 
Fifth Avenue Manor, LaGrange Park, Lake bluff, Lake Forest, Lombard, 
Wooddale and Robey Street Subdivisions. These subdivisions were care- 
fully selected by H. O. Stone & Co. for development, aud are desirable 
locations with adequate transportation facilities. All improvements called 
for in the contracts have been made and paid for. The lots pledged were 
sold on contract at prices aggregating $4,036,850. The sale goes averaged 
over $1,880 a iot, while the bond issue averages less than $400 a lot. The 
unpaid ter es balances owing and collectible with interest amount to 
over 150% of the total bond issue, while an average of about 68% of the 
anges vod price has been paid in on the contracts. The pledged lots may 

released individually but only after the balance owing on the contract 
covering the respective lot is paid up ia full. 

Purpose.—The chief purpose of this issue is to pay off bank indebtedness, 
om the balance of the proceeds will be used for other corporate purposes of 

e company. 


To Form New Company to Supervise 7 New Subsidiaries.— 

Plans for the complete revision of the corporate structure are announced 
by the board of directors. They state that the company has completely 
outgrown its present capital set-up and “‘its resources and prospects are 
now so large and its plans for future development so extensive that this 
change is imperative."’ 

Approval of the new plan will be asked at a special meeting of the com- 
pany s 4,000 stockholders to be held on Aug. 1. ‘The cali for the meeting 
emphas. the necessity of approval of corporate changes because of the 
remarkable growth of the company, whose net worth has increased from 

51,483 in 1921 to $6,840,000 in 1929. Net earnings also increased from 

1,362 in 192i to nearly $1,000,000 in 1928. 

The new program provides for the formation of a new Delaware corpora- 
tion to absorb the present Illinois chartered company. This new com- 
pany will have supervision over 7 subsidiary corporations and trusts to be 
organized to take over the assets aud liabilities and organizations of the 
various departments of the present H. O. Stone & Co., founded in 1835 

The new parent company will also be known as H. 0. Stune & Cv., aud 
wili have au authorized capital of 25,000 shares of 7% cum. conv. pref. 
stock of $100 par value and 500,000 shares of no par value commou stock. 
The corporation wili also own and acquire all of the stock and beneficial 
interests of the various subsidiaries, issuing 24,983 shares of its preferred 
stock and 115,485 shares of its common stock ia exchauage for the stock of 
the present company sow ouemending- 

Present preferred stock will be exchanged for the new on an even basis. 
Three new common shares will be given for each present share. The new 
preferred will be the same as the present, except for a couvertible feature, 
which will provide that stockholders may at any time within 5 years ex- 
change each share of preferred for two shares of common. 

The new preferred stock wili pay the same dividends as the present. It 
is intended, however, to deciare a quarterly dividend of 43 {c. per share 
on the common stock of the new company payable to stuckholders of 
record Oct. 1 1929, thus piecing the new common stock 00 a $1.75 per 
share annual dividend basis. his is the equivalent of $5.25 par annum 
on 3 shares, the amount distributed to each holder of a share of cummon 
stock of the old company. 

The board of directors stated that the present company had paid divi- 
dends regularly on the preferred stock, and since Jan. 1 1924 olders of 
the common stock have received in cash dividends aggruy ating $787.675 
in addition to stock dividends amounting to 9,346 shares. 

Upon completion of this plan, the new H. O. Stone & Co. will be the 
holding company for the follow subsidiary corporations: ft. (>). Stoue 
Securities Co.; H. O. Stone Subdividers, Inc.; H. O. Stoue Management 
Co.; H. O. Stone Assets Co.; H. O. Stone Finance Co.; H. O. Stone tnvest 
ment Co., and ti. O. Stone Investment Trust. 

Officers of the present company are: Henry F. Norcott, President, 
H. O. Bennett, Exec. Vice-President; Claude C. Niles, Vice-l’resident; 
Charles P. Packer Jr., Treasurer, and M. W. George, Sec.—V. 127, p. 1821, 


(S. W.) Straus Investing Corp.—Stock Offered.— 

A letter to stockholders, dated July 16, says: 

This company was formed in February of this year, and has been in 
business now for five months. 

Commitments to date have been approximately $20,000,000, and for the 
most part have been in temporary construction loans, which. as we advised 
you, E the main business of the corporation. The dividend on the pre- 


after five months shows a net figure of more thau $200,000 after all 

mses and taxes, but before dividends. In addition there are profits 
coliected, but not yet earned, of $345,000 making total earnings of over 
$550,000 for the five months. 





| pares with net of $39,507 or 13 cents a share in the first quarter of 1 
ferred stock was more than earned in the first quarter, and the company '| 


It is e that the corporation will show in its first year of 
1.75 a poten the common stock (now selling in the market at $13 a 


$ 
share). 

When you hased your unit certificates consisting of one share of 

erred and one half share of common stock, an over-subscri 
‘orced us to cut down our allotments. We have re-acquired a small 
of units, which we are glad to offer you at $54 per t. 

It has bee: called to our attention that there has been some confusion 
in the minds of our customers between the units of 8S. W. Straus Investing 
Corp. and the common stock of 8S. W. Straus & Co., Inc., of Delaware. 
This has been due to the fact that a New York stock sachange house 
vately acquired a small block of the common stock of 8S. W. Straus & ‘ 
of Delaware which was offered to the public last month. In order to clear 
up this confusion, we wish to explain that 8. W. Straus & Co. of Delaware 
is the holding company for all of the various Straus interests. The Dela- 
ware company owns more than 67% of the common stock of 8. W. Straus 
Investing Corp. as well as 33% of the capital stock of Straus National 
Bank & Co. of New York, and 30% of the capital stock of Straus 
National Bank & Trust Co. of Chicago. oth these institutions have had 
remarkable growth. 

The earnings of the two banks and the Investing corporation will eventu- 
ally be reflected in the earnings of 8. W. Straus & Co. of Delaware and 
should add materially to the earnings figure. 

Stockholders of 8. W. Straus Investing Corp., who are interested in 
acquiring common stock of S. W. Straus & Co. of Delaware, may do so 
at the market price—at present $56.25 per share. is now on 
a dividend basis of $2 ear.—V. 128, p. 577. 


eet eee treme -~erewerarersess — 78 —ne ~~ ‘ ° 
@ Studebaker Corp.—Denies Automobile Price Cutting War. 

Price reductions in the automobile business are not an indication that 
companies will suffer from a loss of earnings in the second half of the 
year, President A. R. Erskine, stated follo publication of a report 
that automotive stocks had slum because of an alleged price cutting 
war started by Studebaker in its Dictator Six line. 

“Past experience has proved, so far as Studebaker is concerned, that 
sales and profits increases have closely followed price cuts when reductions 
were made use economies of operation and in manufacture mitted 
the company to share these savings with the public,”” Mr. Erskine said. 
“it is general knowledge that automobile companies during the past de- 
cade have been giving the public greater values each year and have at the 
same time reduced prices on basic models. Studebaker is in a particularly 
advantageous position this year to offer greater values due to the fact 
that for the first time in its history its manufacturing facilities are_con- 
centrated in South Bend, effecting a saving in operating costs. With 
greater plant efficiency and with assurance of a strong public demand for 
the smaller cars to stimulate increased production, it is only logical that 
a price readjustment be made to give the public the benefit of economies 









we have effected. This is no sense a price cutting war.”’.— V. 129, p. 298, 
143. a pene ees ‘iw a wa tase 





» Stuebing Cowan Co., Cincinnati.—Proposed Merger.— 
See Yale & Towne Mfg. Co. below.—V. 128, p. 3701. 


Sullivan Machinery Co.—Earnings.— 
6 Months Ended June 30— 
Net income after depreciation, cum. BG pwieue 
Earns per shareoniJj1,172 *hs.capitalstock.--.-. 


1929. 
$463 ,223 
2.42 
—V. 128, p. 1925. 


$348-215 
$1.82 


Sun Investing Co., Inc.—Initial Dividend.— 

The directors have declared an initial regular quarterly dividend of 

75e. per share on the $3 conv. pref. stock, pagees Aug. 1 to holdersjof 
J p. 2482.)—V 


recov’ July 29. (For offering, see V. 128, 128, p. 2825. ad 


Sun Oil Co., Philadelphia.—Tenders.— 

. Higginson & Co., sinking fund agents, 37 Broad St., N. Y. City 
will until July 20, receive bids for the sale to it of 15-year 54% s. f. gold 
debentures to an amount sufficient to exhaust $133,500 at a price not 
exceeding 10244 and int.—V. 128, p. 1575. 


Sunset Stores, Inc.— Stock Offered.—J. G. White & Co., 
New York, and Lorenzo L. Anderson & Co., St. Louis, are 
offering at $54,50 per share 20,000 s ares $3.50cum. pref. 


stock (par $50), with common stock purchase warrants. 

Preferred as to assets in case of liquidation, either voluntary or in- 
voluntary, = to $60 per share and divs. Entitled to cumulative dividends 
at the rate of $3.50 per share per annum, payable ef Red. all or part, 
on any div. date at the option of the company, at $60 per share and divs. 
on not less than 30 days’ notice. Non-voting except under certain con- 
ditions set forth in the certificate of incorporation. Transfer agents: Public 
National Bank & Trust Co. of New York and St. Louis Union Trust _Co., 
St. Louis. Registrars: City Bank Farmers Trust Co., New York, and Mer- 
cantile-Commerce Bank & Trust Co., St. Louis. 

yy Bs ay me og will be made to list this issue of yreterres stock 


on the St. Louis Stock Exchange and the New York Curb gre . 
Capitalization .— Authorized. Outstanding. 

Preferred stock ($50 par)_..-.--..-.----------- $2,500,000 100,000 

Common stock Gio El). . oi on once ntacennn- *100.000 shs. 35,000 shs. 


* 40.000 shares reserved for common stock purchase warrants out~ 
standing. 


Data from Letter of E. H. Robertson, Pres. of the Company. 

Company.—A Delaware corporation. Has acquired through subsi iaries, 
the assets and business of the Joyce Pruit Co., the Grissom Stores, the 
Carter Houston Stores, the Wadley Wilson Stores, and various other 
stores. The properties thus acquired include 4 established chains of de- 
partment stores, which, with two added units, give the company 20 stores 
operating in Eastern New Mexico and Western Texas. 

Earnings.—The combined net sales of the stores now owned by the sub- 
sidiaries of Sunset Stores, Inc., for the year 1928 were $3,522,785, with a 
total net profit, before deduction of Federal income taxes but after certain 
reserves, as reported of $207,657. 

After allowance for income taxes, the earnings of these stores for the 
past three years based on present outstanding capitalization were as follows: 


ha ga . sage, 1927. 1938, 
Ee OC CRBIGE, ncc~ Jk mh <hbbdvli nine tina 

ge BA A esta clin ae eecer me planet ae $72,207 $161,488 $182,739 
Preferred dividend, times earned...-------- 1.03 2.30 2.61 
Maened Cf) COMMONS ois ek kink cece deseo ne $0.06 $2.61 $3.22 


It is estimated by the management that had these chains been consoli- 
dated during the year 1928 the saving in cost of merchandise purchased 
would have amounted to over $108,000. Such saving would have made 
the total earnings applicable to dividend on the common stock over $5.70 

share. 
Financial Condition.—The balance sheet as at June 1 1929 (as adjusted 
shows total] net assets of $1,585,288, or $79.26 per share of preferred stoc 
eo Current assets amounted to $1,751,632 and current liabilities 
589 560. ‘. 

Common Stock Warrants.—Each share of preferred stock carries one 
warrant exercisable between July 1 1930 and Jan. 30 1932, giving the 
holder the right to purchase at $20 per share one share of common stock 
as constituted at the time of such purchase with protection against dilution 
as specified in the warrants. In case any of this issue of preferred stock is 
called for redemption prior to July 1 1930, warrants issued therewith shall 
become exercisable during a period of 30 days prior to such date of re- 
demption and thereafter be void. The declaration of a stock dividend by 
the company prior to July 1 1930, shall automatically make such warrants 
exercisable pte 2 the period at least 15 days immediately preceding record 
date for such dividend. 


Sutherland Paper Co.—Earnings.— 

Net income for the quarter ended June 30 1929, amounted to aggre 
mately $120,000 after al! charges including depreciation and Federal taxes, 
equivalent to 39 cents a share on the 300,000 shares of common stock, com- 


President L. W. Sutherland states: ‘Profits were aided in the second 
quarter both by a 24% Me in sales and by more stable conditions in the 
Paper carton industry. o comparable figures are available for the first half 


of 1928 as the company and the Standard Paper Co., merged late last year, 
were operated separately during the first six months. 
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“We enter the second half of this year with the largest total of unfilled 
orders on our books in the history of the company and it seems almost cer- 
tain that profits for the third quarter should exceed those for the second by a 

margin. We regard the outlook for the balance of 1929 


substantial as en- 
tirely favorable. 
“Our position continues strong with quick assets five times current 


current t 
liabilities as of June 30.""—V. 128, p. 3369. 


Swedish Match Co.—Amalgamation of Five Belgian 
Match Companies Effected.— 


Under direction of the Swedish Match group an important concentration 
transaction was concluded in the Belgian Ma industry through the forma- 
tion on July 5 of a new company, Societe Union Allumettiere, with a share 
copies of 120,000,000 Francs in which are amalgamated five Belgian 

atch concerns. Fabriques Belges d’Allumettes, controlled by Swedish 
Match Co. continues its existence as an ind dent company and has 
increased its share capital from 20,000,000 to 150,000,000 Francs and will 
now conduct the manufactu: activity of all Belgian Match factories 
belonging to the Swedish group. 

In order to increase intimate co-operation with the Swedish Match Co., 
the shareholders of the Sogalfor company and the old Union Allumettiere 
were offered an exchange of their Belgian shares against Swedish Match 
Co. shares at a certain fixed rate, which offer was utilized by most share- 
holders. These new transactions will definitely unify the Swedish Match Co. 
interests in Belgium and involve increased rationalization and further 
apo roe prospects for the Belgian Match industry as a whole. 
—V. 128, p. 3532. 


Sweets Co. of America.—Earnings.— 


The company reports net profits, after all charges, except taxes, for the 
a mp ended June 30 1929, of $30,681. Sales for the first 15 days of 

uly are 25% ahead of the sales for the corresponding period of 1923,it 
is reported.—V. 128, p. 4338. 


Tegge-Jackman Cigar Co.—Organized.— 


Purchase of control of the Tegge Cigar Co., Detroit, Mich., and Brazil, 
Ind., and its re-organization as the Tegge-Jackman Cigar Co., is announced 
by Thomas P. Jackman, who resigns as President of the Webster Cigar Co., 
Detroit, to become President of the new company. 

The Tegge Manufacturing Co., has been in business 40 years and produces 
the Ben Hur. Soi Smith Russell, Royal Banner, Mark Hopkins and T. & B. 
brands of cigars. Manufacture will be continued in both plants. 


Thatcher Manufacturing Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 12,000 shares 
common stock upon official notice of issuance as follows: 11,430 shares in 
exchange for all the corporation’s outstanding 7% cumulative preferred 
stock, or for cash to be applied to the redemption of preferred stock: 404 
shares to the underwriters as commission for underwriting the aforemen- 
tioned exchange or sale; making the total amount of common stock applied 
for to date 263,836 shares.—V. 128, p. 1575. 


301 East 38th Street Apartment Building, N. Y. City. 
—Bond Certificates Offered.—S. W. Straus & Co., Ine., are 
offering $850,000 Ist mtge. fee 6% sinking fund gold bond 
certificates at par and interest. 

Dated ware 1 1929° due July 11939. Int. payable J. & J. Denoms. $1,000, 
and $500. Red. for sinking fund purposes at 101. Callable at 102 and int. 
Federal income tax up to 2% of interest per annum paid by the borrower. 

Securily.—T hese certificates are secured by a closed first mortgage cover- 
ing land owned in fee and the completed apartment building thereon. The 
land fronts 100 ft. on East 38th St. and 9% ft. 9 ins. on Second Ave The 
building is 16 stories in height, of the latest fireproof steel frame construc- 
tion, and contains 153 apartments and 7 stores. 

The lower of two independent appraisals values the property at $1,280,- 
000, making this issue less than a 66 2-3% loan. Lased on leases already 
obtained, net annua) income is estimated at $158,000, which is more than 
3 times the greatest annual interest charge. 

The borrowing corporation, B. M. House & Son, Inc., has had many 
years’ experience erecting and operating apartment houses in New York. 


(John R.) Thompson Co., Chicago.—~Sales.— 
1929—June—1928. Increase. 1929—6 Mos.—1928. 
$1,312,911 $1,208,974 $103,937 | $7,857,617 
—V. 128, p. 4022, 3370. 


Increase. 
$7,316,838 $540,779 


Timken Roller Bearing Co.—/arnings.— 
——3 Mos. Ended —6 Mos. End. June 30— 





Period— June 30°29. Mar. 31°29. 1929. 1928 
Net profit after deprec., 

Federal taxes, &c.--- $4,184,973 $4,264,225 $8,449,198 $6,395,572 
Shs. com. stk. outstdg. 

4 ) Se ee ee 


2,407,779 2,407,779 2,407,779 1,200,882 
Earns per share _---__-.- $1.74 $1.77 $3.51 $5.32 


—V. 128, p. 3370. 


Tin Producers Association.—21 British Tin Leaders to 
Formulate Stabilizat ‘on Program—Bolivian and Dutch Producers 
will Later be Invited to Join Movement for World Rationalizat’n. 


The names of 21 members of the provisional council of the Tin Pro- 
ducers Association, organized last week in London as a corollary to the 
formation of the british American Tin Corp., have been made public by 
Sir Edmund Davis, chairman of the organization meeting. The various 
divisions of British Kmpire tin production are represented on the council, 
which will devise a program intended to stabilize the tin industry. Par- 
ticipating in the association are 167 British tin producing companies, con- 
tor ing nearly half of the world’s output. Members of the council are as 
‘oliows: 

Representing Malayan production, Sir Ernest Birch, C.V. Thomas, 
C. V. Stevens, H. Waugh, J. M. Newman, E. F. Byrne, M. N. Seiler, 
R. T. Mieg, M. 1. Attenborough, F. E. Main, R. Pawle, A. K. Palfreyman, 
A. W. Freeman, John Howeson. 

Representing Nigerian production, The Honourable Lionel Holland, G. 
Temple Harris. ; : 

Representing Burma and Siam, Sir Cyril Butler, W. H. Edwards. 

Representing Cornwall, Sir A. M. Rogers and St. John Wynne. 

Representing Australia, O. T. Leepricre. 

These names represent all the most important groups in British tin mining 
industry and special significance is attached to inclusion amongst them of 
C. V. Thomas, Chairman of Tronoh Co. and director of associated interests, 
which have up to the present held aloof from the co-operative movement. 
In a specch to shareholders of Tronoh Co., Thomas definitely threw in 
his lot with those in favor of rationalization. 

Sir Edmund Davis, who presided at the organization of the association 
said that the provisional council would not be limited to the 21 members 
elected. Allowance was being made, he stated, for the council to include 
representatives of Dutch, Bolivian and other tin eretudes groups. As 
soon as 100% of British producers had become members of the association, 
it would then be time, he stated, to invite Bolivian and Dutch to join. It 
was essential first, however, for British production to show really united 
front before asking outside groupe to throw in their lot. 

Sir Edmund Davis stated it was not the business of the meeting or of the 
provisional council to outline any definite plan just at present with regard to 
regulating production or securing control of marketing of tin. A definite 
plan would have to wait until all diverse interests concerned in tin produc- 
tion—Bolivian, Dutch, Chinese and British—had opportunity of arriving 
at a common program. In the meantime, he strongly advised the council 
to concentrate attention on problems of merchand the metal in the 
larger sense of the word. Success had attended the efforts of all other 
non-ferrous metal producers to merchandise their products in a rational 
and effective way, he stated, and there was no reason why tin producers 
should not achieve equal success. Sir Edmund also stated that objects 





of the tin producers association would include encouragement of research 
work into applications of tin and extension of these uses in industry 
throughout the world. 





The principal objects of this corporation, of which initial subscribers 
were some of the biggest figures in the tin industry and British-American 
finance, were to merchandise and deal in tin and it was stated authoritatively 
at the time of its formation that those behind the en were 
to throw, if necessary, £20,000.000 sterling into a gigantic effort to sta 
the price of tin at a more economic level. 


Torrington Co.—Forms British Subsidiary.— 


The company has formed a British mary Aeon Torrington Co., Ltd., 
bt nominal capital of £5,000, according to a nm dispatch.—V. 128, p. 


Transcontinental Air Transport, Inc.—Agent.— 


The Chatham Phenix National Bank & Trust Co. has been appointed 
agent for the voting trustees to register voting trust certificates of the 
above corporation. See also V. 129, p. 144. 


Transcontinental Oil Co.—Plan Approved.— 


The stockholders on July 12 ratified a plan for the retirement of the pre- 
ferred stock and increased the authorized no par common stock to 7,000,000 
shares from 4,000,000 shares. 

Holders of preferred stock have the option until Aug. 19 to take $135 a 
share cash for their stock, including accrued dividends of $36 a share, or 
$90 a share and five shares of common stock. The common stockholders 
of record July 23 have the right to subscribe at $9 a share for additional 
common stock in the ratio of one new share for each two shares held. Rights 
expire Aug. 19.—YV. 128, p. 4338 


Tru-Lax Products Co.—Injfringement Charged.— 


Charging trade-marks infringement, unfair competition and simulation of 
its product, the Ex-Lax Manufacturing Co. of New York on July 15 filed 
suit in the Federal Court against the Tru-Lax Products Co. An injunc- 
tion and an accounting were asked. 

According to the bili of complaint, the Ex-Lax company, originator of a 
chocolate laxative, began business 20 years ago and within that period has 
spent over $2,000,000 in advertising its product. 

Several years ago the Blackstone Manufacturing Co. was organized 
in Newark, N. J., the complaint sets forth. Within this year the concern 
changed its name to the Tru-Lax Products Co. 

The latter concern, it is charged, has ‘‘systematically simulated all the 
salient features of the complainant's product, including the trade-mark, the 
slogan, the form and appearance of the product, the style size and dress 
of the package, the wording, coloring, price range, counter display, carton, 
the packing, the slogans and catch-lines, and that the defendants have 
been guilty of progressive imitation of various changes made by the com- 
plainant in its product and characteristic package.” 

It is further alleged that the defendant’s conduct is ‘‘deliberately fraudu- 
lent and with intent to have defendant's goods passed off as and for the 
complainant's goods."’ Counsel for the complainant declared that the 
Newark concern, in floating 40,000 shares of stock recently, advertised 
that it had mot spent any money in advertising.—(Newark ‘Evening 
News.’’)— V. 128, p. 2651° 


Truscon Steel Co.—Stock Offered Employees.— 


Officials of the company have announced the issuance of 20.000 shares 
of additional common stock to be sold to employees at $40 a share, or 
about $18 below the current market price. The stock may be paid for in 
instalments, and may not be sold within two years, except back to the 
company. 


Orders Increase in First Half of Year.— 


Orders for steel building products received by the company in the first 
half of 1929 total more than 33% above the same period of 1928, with a 
steady trend at the end of the half, according to a statement by President 
Julius Kahn. The increase in Truscon business, measured in proportion to 
1928 volume, is especially notable in view of reported decrease in volume 
of building construction for the first half of 1929. President Kahn explains 
this in part on the basis of improved products put out by his concern. 
The distribution of Truscon sales indicates nation-wide activity in the 
construction industry, with normal balance between industrial, commercial, 
public and residential buildings. 

Large volumes of Truscon steel products are going into airplane hangers, 
according to the report. Orders for airport structures include hangar 
doors, windows and roofs, complete hangars, floodlights, towers and re- 
faforcing steel.—V. 128, p. 3850. 


Union Tobacco Co.—Defers Dividend .— 


The directors have voted to defer the quarterly dividend of 134% due 
at this time on the cumul. 7% class A stock. Dividends at this rate had 
been paid from Apr. 2 1928 to Apr. 1 1929 incl.—V. 129, p. 298. 


United Aircraft & Transport Corp.—Acquisition.— 


The corporation has acquired the Sikorsky Aviation Co., according to 
reports. —_ of the acquisition have not as yet been made public.— 
. 129, p. 298. 


United Chemicals, Inc.—Earnings.— 


The company reports for the period from March 1 to June 30 1929 a net 
profit of $188,068, representing cash income only from dividends, not its 
share in the profits of subsidiaries. This is after provision for Federal 
taxes but is before preferred dividends. 

Current assets totaled $4,048,980, of which cash and call loans amounted 
to $3,495,549 and temporary investments $553,431 

Investments in controlled and operated companies total $10,114,573. 
There are no liabilities excepting a deferred obligation on the purchase of 
peered me oF eae of the company’s subsidiaries amounting to $405,625. 
—V. 128, p. 24. 


United Customers, Inc.—Stock Offered.—Young, Blair 
Ine., Buffalo, N. Y., are offering privately at $11 per share 
100,000 shares capital stock (par $5). 

The company was incorporated July 8 1929 in New Yotk, as an investment 
trust and is fostered by the brokerage firm of Young & Blair, Inc., Ellicott 
Square, Buffalo, N. Y. 

This trust begins business with a capital of $500,000 and a surplus of 
$500,000 of the issue price of $11 per share, $1 per share is being set aside 
for organization expense. 

Officers are: Matthew D. Young, president, C. D. Blair and Ernest G. 
Jarvis, vice-presidents, J. H. Bews, treasurer, Arthur P. Anderson, secre- 
tary, and A. R. Wilhelm, assistant secretary. 

Directors include the Soregeins and Harold V. Cook, John Keavin, 
Mason P. Mizner, Herbert T. Morey, Harry J. Harrison, George F. Coward 
Edward A. Gamble, Alfred, N. Y.; George K. 

Hagmann, Jr. 

Young & Blair, Inc., will manage the company. United Customers will 
be charged with no overhead, and Young & Blair, Inc., cannot profit from 
the arrangement unless United Customers is successful and shows substan- 
tial net profits. 


United Equities, Inc. (Mass.).—Larger Dividend.— 

The directors have voted to increase the quarterly dividend from $1.25 
to y “pe “PR thus placing the stock on a $6 basis, against $5 previously. 
—vV. 128, Dp. 267 . 


Pimley and George W. 


United Founders Corp.—To Increase Common Stock.— 

The stockholders will vote July 25 on increasing the authorized commen 
soc, BO par value, from 5,000,000 shares to 15,000,000 shares.—V. 128, 
Pp. . 


United National Corp., Seattle, Wash.—Righis.— 


The stockholders of record July 20 will be given the right to subscribe on 
or before Aug. 5 for 75,000 additional shares of participating preference 
stock at $40 a share. This will bring paid in capital up to $12,839,990 — 

P. . Be ‘ 
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United States Dairy Products Corp.—<Sales Increase.— 


The tion reports gross sales for the first 5 months of 1929 
of $9,060,432. as compared with $7,254,132 for the same period of 1928, 
an increase of $1,806,400, or penne gt It is understood net 
income will also show a substantial increase. These 5 months gross sales 
include sales of the Allentown Dairy Corp. acquired last December, but 
Wik rettect sales of the Keystone Ice Cream Co. 0 ting in the Scranton, 
W: Barre, Pa. territory since March 31 and Richmond Dairy Co. of 
Richmond, Va., P Dairies, Inc., of Atlanta, Ga. and uthern 
Milk & Cream Co. of Jacksonville, Fla. since Fe 1. 

The do not include sales of the Norfolk & cess Anne County 
Dairies, Inc., of Norfolk, Va., Portsmouth Dairy Co. and Birtcherd Dairy 
of Portsmouth, Va., or the Model Dairy of Atlanta, Ga., all recently 
acquired by the United States Dairy Products Corp.—V. 129, p. 144. 


United States Finishing Co.— Stock Split-up.— 


The directors have recommended to the stockholders that the 
common stock be split up on a 3-for-1 basis and that the holders of 
of the present $100 par value common s 
value common in exchange. A stockholders’ meeting has been called for 
aug. it to ratify this change. 

ile no dividend rate was fixed upon the new stock, the directors ex- 
press their intention of continuing th policy of paying regular dividends 
on the new stock and declaring extra dividends as in the past as the earn- 


= of the company warrant. 

he directors likewise expressed their intention of continuing the licy 
of retiring the remaining bonded indebtedness of the company, which now 
has only $757,000 outstanding of an original bond issue o} $2,000,000. 
hy at present 40,000 shares of common stock outstanding.—V. 128, 


resent 
share 
given three shares of no par 


United States Freight Co.—Freight Handled.— 











1929 1928 
Cars. teinets. _ Pound Cc een P 
Jars iners. ‘ounds. ‘ars. taincrs. ‘ounds. 
PO Sik ecea 7,452 5,54 298,515,775 6,861 2,710 261,961,639 
|, ae 715 5,753 308,945,325 6,958 2,510 261,356,814 
[ae 7,620 5,5 304,912,526 6,516 2,168 239,217,081 
a 7,870 5,711, 313,193,338 7,230 2,135 258,538,258 
February--_--__ 6,953 88 270,680,180 6,312 1,483 224,736,343 
January -.____ 6,9 4,944 270,645,306 5,774 322 195,256,112 
; Pee 44,563 32,427 1,766,892,45 3: f 
—¥ 128, p. 400k. 6 50 39,651 11,328 1,441,066,247 


United States & International Securities Corp.— 


Operating Statement from Inception, Oct. 26 1928 to Dec. 31 1928. 
Interest: 


ee SON Sra. Shc tion sudan os cee Skies 5 
On ce EAE I Ee NS Sat MES PIS LET is sinite eicnices 0168.35) 
CN os Bt a came ae (25 
a a i ce a cis tn pe oe oe ‘000 
SSDS ON. ncn nncapamswrsccaeceodatidcashtac = Sn 
Syndicate participation profits_.._..._....___._.__..__.... 5,978 
I a 
Operating Ae ee Le ear ee sestinaie veer 951 
Organization Nh Si, A secradicoon pst aca nash tap daranstn sal oases ae 19:607 
Provision for Federal income I is casos tina aths ss a et pie eietgegeite tenance 41.957 


eM a for apg bn enw iain eo $291,081 

?.— increase of the amount by which the current val < i 

held at Dec. 31 1928 exceeds their book value $223,777. sealant sa 
The balance sheet as at Dec. 31 1928 was given in V. 128, p. 4025. 


Securities Owned Dec. 31 1928. 


| No. of Shs. 
5,000 Chrysler Corp., com. 
400 Ford Motor Co. of Can., com. 


No. of Shs. 
Bank Stocks— 
*400 Nat. City Bank, New York, | 


and Nat. City Co.com. | 1,000 Gold Dust Corp., com. 

Railroad Stocks— | 5,000 Inter. Ptg. Ink Corp., com. 
5,000 Ches. & Ohio Ry. Co., com. | 9,000 Rudolph Karstadt, Inc. 
2,000 Ill. Cent. RR. Co., com. (American sh. 40 RM.) 
2,000 St. L-San Fran. Ry. Co.,com |! 1,000 Massey-Harris Co., Ltd.,com. 
7,000 Southern Ry. Co., com. | 4,000 Natl. Cash Register Co., com. 

Public Utility Stocks— 5,000 North Amer. Aviation, Inc. 
1,000 Am. Gas & Elec. Co.,com. | 1,000 Sinciair Consol. Oil Corp., 
7,000 Am. Pow. & Lght. Co., com. | 8%c umulative preferred. 
1,000 ~~ Trac. Lgt. & Pow. | Miscellaneous Stocks— 

0., COM. | 10,000 Equit. Office Bldg. Corp.,com 

1,000 eee Shares Secur. | 8,745 ae & Foreign Securities 
2,000 Elec. Investors, Inc., com. me en 


1,000 International Telep. & Teleg. | *$150,000 
hee 


Louisiana Land & Expl. Co., 
Corp., com. 


78, 1930 


1,000 Swiss-American Elec. Co., $6| 200,000 Pac. Western Oil Co., 6%s, 
Pyar pears preferred. 1943. 
’ n 743 Imp. Co., COM.; 500,000 Park Lexington ne ’ 
5,000 West. Union Teleg. Co., com. 1953. 4 Fee OF 
Industrial Stocks— 49,000 Schulte Real Estate Co., 6s, 
20,000 America Corp., com. | 1935 ex stock. 
10,000 Siemens & Halske Stock Corp 


Central Aguirre Assoc., coM. 500,000 
6%s, 1951, 50% paid. 
The current value of securities owned at Dec. 31 1928 amounted to 


$11,764,559. 


* Securities not listed on New York Stock Exchange or Curb Market 
are given at current value viz: National City Bank, $529,150; Louisiana 
nd & Expl. Co. 7s, $150.000.—V. 128, p. 4025. 


United States Lines, Inc.—Earnings.— 


Edgar D. Molitor, Treasurer, says: ‘‘The net results of our operation 
for the period April 8 to June 30 1929, inclusive, before interest on and 
amortization of funded debt, but after providing a substantial reserve for 
reconditioning and layup of the ships, amounts to $650,494. After deduct- 
ing the necessary funds as set up in the statement for the retirement of the 
mortgage indebtedness (as initial depreciation at the rate of $800,000 or 
annum), and interest thereon amounting to $215,056, the net profits 
available for dividends on preference stock and Federal income taxes 
amount to $435,439. 

Our first period ef operation covers but 83 days and not until June 6 
were we in full possession of the entire fleet, therefore the results of this 


should not be used as a basis for compilation of annual earnings.” 
—V. 128, p. 2483. 


United States Smelting Refining & Mining Co.— 
Listing .— 


The New York Stock Exchange has authorized the listing of 50,000 
additional shares of common stock (par $50) on official notice of issuance and 
delivery in payment for the assets of Bingham Mines Co., making the total 
amount applied for 620,562 shares. 

On June 26 1929, the board of directors authorized the issuance of 50,- 
000 additional shares of common stock, the same to be issued in payment for 
the peety and assets of the Bingham Mines Co., the property and assets 
of the Bingham Mines Co. being purchased and taken over as a going con- 
cern, subject to its liabilities. he net increase in the company’s assets 
aris upon this purchase will be set up on the company’s books at the par 
value of the 50,000 shares of stock constituting the purchase price. 


*Production for Calendar Years. 





1925. 1926. 1927. 1928. 
Copper (lbs.)..-..----- 16,166,296 4,950,578 4,770,511 4,582,245 
oO eee 128,385,004 123,286,240 118,434,783 106,303,447 
- 39,980,478 68,088,7 63,812,995 60,135,853 
24,157,056 25,643,572 26,071,533 25,821,017 
98,; 222,690 00,143 220,553 
896 ,920 786 ,069 873,700 889,200 





* These figures do not include bullion treated on a toll basis, i.e., where the 
bullion is received for refining only and the metals are returned to the 
owners. In addition to the main metals the company also produces as 
by-products, iron ore, arsenic, cadmium, bismuth and others of lesser 
importance.—V. 129, p. 145. 


United States Steel Corp.—To Retire Entire Bonded 
Debt by Nov. 1.—The directors on J uly 16 passed the neces- 
sary resolutions calling for redemption on Nov. 1 1929, 
the entire outstanding issue of 10-60-year 5% bonds of 1963, 
at 110 and accrued interest. The amount of bonds of this 
issue outstanding at this date is $133,372,000. An official 
announcement says: 


To date the co tion has, in accordance with the plan announced in 
letter to stockholders of March 5 1929, redeemed all but $15,860,000 of 
the outstanding issue of its 50-year 5% gold bonds of 1951. Of this total, 
$7,933,000 are of the callable series and have been formally called for 
redemption on Sept. 1 1929. Also on this latter date cash funds will be 
deposited with the trustee, at rate of 115 and accrued interest, to provide 
for purchase and retirement on presentation of such of the non-callable 
series bonds of this issue, now totalling $7,947,000 which may not have 
been redeemed prior to that date. Upon the retirement, or provision for 
retirement, on Sept. 1 1929, of the 50-year 5% gold bonds of 1951, and on 
Nov. 1 1929, of the 10-60-year 5% gold bonds of 1963, there will be fully 
discharged all of the bonded debt of the United States Steel Corp., the 
parent company. 

Under the recent offer to stockholders to subscribe for additional shares 
of common stock at $140 per share, subscriptions have been received and 
recorded to date for 1,000,485 shares, or 99.3% of the total of 1,016,605 
shares offered. Some few subscriptions await perfection of assignment of’ 
warrants and other details will probably add slightly to the above total of 
1,009,485 shares su for. Of the number of shares subscribed for, 
about 91% were paid for in full on June 21, and 9% were payable in install- 
ments on June 21 and on Oct. 1 proximo. 

Under the employees’ stock subscription plan for 1929, stock was offered 
on May 28 for subscription at $165 per share. The subscription closed on 
July 6, subscriptions having been received from 46,956 employees for a 
total of 83,079 shares. This compares with 49,612 subscriptions received 
for 94,077 shares in 1928, when the price at which the stock was offered was 
$145 per share.—V. 129, p. 298, 145. 


United States Stores Corp.— Sales.— 


Gross sales for the 6 months period ended June 29 1929, amounted to 
$13,836,136 as compared to sales of $13,377,312 for the same period of 
1928. It is understood that the net income will show a far greater propor- 
tionate increase because of economies in operation. For the 3 months 
ended March 31 1929, the net increase was rae: 90% over the 
corresponding period of 1928.—V. 128, p. 337 


United Verde Extension Mining Co.—Output (Lbs.).— 


(Copper Output)— 1929 1928. 1927. 1926. 
JOMERET 6 oii cccwcacsen 4,675, 3,265,898 3,405,972 3,974,110 
A > a en 4,047,610 3,247,052 2,303,758 3,528,765 

WS bei ctavcioends 5,207,946 3,397,172 2,622,908 3,557,046 
po OP ee Eee Ee 5,364,570 3,208,628 3,261,292 3,461,786 

DT x tin sa so cousscuwns ,464,000 ,448,2 4,102,776 3,995,488 

CMB. oo a ssi wear cases 5,020,000 3,340,316 3,537,228 3,816,540 
—V. 128, p. 4175. 


United Wall Paper Factories, Inc.—Registrar.— 


The Irving Trust Co. has been appointed registrar for 300,000 shares of 
common stock.—V. 129, p. 298. 


Universal Leaf Tobacco Co.—35% Stock Dividend.— 


In addition to the 35% stock dividend, the directors have declared the 
regular quarterly dividend of 75c. per share on the common stock. The 
stock dividend is payable Sept. 10 (not Aug. 13, as previously reported) 
to holders of record Aug. 9. 

A statement issued by the company says: “The outstanding common 
shares at-present amount to 107,586. ‘The action of the board will increase 
the common stock outstanding to 145,241 shares. The company will con- 
tinue its policy of paying dividends on the common stock at the rate of $3 
per share. This action results in an increase of dividend returns on the 
present issue of common stock from $3 per share to the equivalent of $4.05 

r share. 

Os. Kesordis: to reports of the officers, business of the company for the year 

ended June 30 1929, was one of the best in its history with net income 

showing a steady increase from year to year. Financial statements for the 

year just closed have not been entirely completed but it is understood 
tatement will be published in a few weeks.’’—V. 129, p. 298. 


Vanderbilt Building (Nassau Street Holding Corp.). 
—Reorganization Plan.— 


The committee representing the holders of the Ist mtge. certificate hold- 
ers announces that it has adopted a plan of reorganization dated July 10 
1929 for the modification and adjustment of the rights and security of the 
holders of certificates of participation (bonds) deposited with the com- 
mittee under the protective agreement dated Oct. 29 1928. The com- 
mittee believes as te lan s the most favorable that can be submitted. 
A letter accompanying the n says: 

The eremertr | securing the loan is located at the southeast corner of 
Nassau and Beekman Sts., in N. Y. City, which is a center of great busi- 
ness activity. A new subway is being constructed in Nassau St., and 
to have an entrance in these buildings. Several new office buildings of the 
highest type of modern construction have been erected in the vicinity of 
the Vanderbilt Building and others are in course of construction. These 
developments should have a favorable effect on the value of the site. The 
co ttee, however, believes it to be in the interest of depositors to make 
the new bonds provided for in the plan bear interest at such rate as shall be 
declared from time to time by the board of directors of the new company 
instead of creating fixed interest bearing ebligations. However, it is pro- 
vided in the plan that if the property shall be sold after the new ties 
are issued or if a majority of the stock shall be sold by the voting trustees 
(such stock being represented by voting trust certificates held by deposi- 
tors), then under the plan, interest on the new bonds becomes payable at 
a fixed rate. 

The plan also provides for the placing of the ownership of the buildings 
in the hands of the certificate holders represented by this committee givin 
them the entire stock equity. It gives the certificate holders the ful 
benefit of the present earnings of the buildings and vides what the 
committee believes 4 be me — —a method of realizing upon 
the future increases in value of the property. 

Committee. —Thomas A. Tunney, Chairman; Herbert 8S. Welsh, Paul W. 
Fisher, Willard T. Hodge, with Paul W. Fisher, Secretary, 57 William 
St., N. Y. City, and Noble, Morgan & Scammell, counsel, 115 Broadway, 
New York City. 

Depositary — American Trust Co., 135 Broadway, N. Y. City. 


Digest of Reorganization Plan. 

Sale.—In the suit for the foreclosure, the premises affected thereby are 
about to be sold at public auction. It is contemplated that upon such 
sale the mortgaged premises will be purchased by the committee, although 
the committee assumes no obligation to purchase the meertenqee premises 
and may, in its discretion allow the premises to be purchased by others. 

New Company.—If the mortgaged premises are purchased by the com- 
mittee, a new corporation is to be organized and the committee is to pro- 
vide for the acquiring by the new company of the mortgaged premises and 
for the issues by the new company of stock and securities as provided in 


tne in” solders of Deposited Certificates of Participation Are to Receive 
Under Plan.—Under this plan, the holders of certificates of deposit are to 
receive for each $100 of deposited certificates of participation accompanied 
by interest warrants due Nov. 1 1928, and thereafter $100 of the new 
bonds and voting trust certificates representing one share of the new stock. 

The terms of this plan relative to the formation of the new company 
and the delivery to holders of certificates of deposit of the new bonds and 
voting trust certificates representing the new stock, are subject to the 
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proviso that if before the delivery of such bonds and voting trust certifi- 


cates ——s such stock, the committee or the new company, as the 
case may be, shall have received an offer for the premises, for such a price 
and upon such terms that in the judgment of the committee the acceptance 
of such offer will be in the interest of the holders of certificates of deposit, 
then such offer may be accepted by the committee or the committee may 
cause such offer to be accepted by the new company, as the case may be; 
and if such offer shall be so accepted and the premises sold pursuant thereto, 
then the committee shall make distribution among the holders of certifi- 
cates of deposit of the proceeds of such sale remaining after rr mages | the 
payment of all expenses, indebtedness, obligations and liabilities of the 
cominittee and of the new company; and in such case, the holders of cer- 
tificates of deposit are to receive such distributive share of the of 
such sale in lieu of the delivery of the new bonds and voting trust certifi- 
cates representing the new stock. 

If the new bonds and voting trust certificates representing the new 
stock shall be delivered as above provided, such voting trust certificates 
are to be issued pursuant to a voting trust agreement authorizing the vot- 
ing trustees, among other things, to vote upon the new stock in favor of 
and to consent to the sale of all or any portion of the pre y of the new 
company and to sell or exchange all of the new stock by them under 
the voting trust agreement upon any terms and for any consideration which 
they shall approve. Such voting trust agreement is to provide that in 
case of any such sale or exchange of the new stock, the voting trustees shall 
make distribution of the moneys or property received therefrom among 
the holders entitled thereto oa trust certificates after the payment 


of the expenses of the voting ° “a 
Capitalization of the New Company.—The authorized capital stock of the 

new company is to be 12,500 shares of stock without par value of which 

there are to be issued for the purposes of this plan not to exceed 12,295 


the total amount of outstanding certificates of participation being 


$1,229, ° 

The new company is to create an authorized issue not exceeding $1 ,229,- 
500 gold bonds maturing in 20 yas and redeemable all or part, on any 
int. date during first five years from and after the date of the new bonds, 
inclu the interest date at the tion of such five-year , at 
such ce as the new company shall determine, but not less than 90% 
and interest, and on any interest date during the 5-year od from and 
after the 5-year period above mentioned (including the interest date at 
the expiration of such second 5-year at such as the new com- 
| md may determine, but not less than 95% and interest, and on any 
n | date from and after the expiration of said two 5-year periods at 
the principal amount thereof and accrued interest; 30 days’ notice of 


redemption being aaa in fan case of redemption. Wiss 
nterest upon the new , by to be payable 


the terms thereof, 

semi-annually, in such amounts and at such times as shall be declared by 
the board of directors, not exceeding the rate of 5% per annum, in Pa 
ence to dividends on stock of the new company and in respect of such pref- 
erence, such interest is to be cumulative; provided, however, that under 
the terms of the new bonds or the new bond mortgage, interest at the rate 
of 5% per annum, payable semi-annually, is to be paid on the new bonds 
in case the mortgaged premises shall be sold by the new company, or in 
case, d the period of the voting trust above referred to, a majority of 
the stock of the new company held by the voting trustees shall be sold by 
them; such interest at such fixed rate of 5% ay annum being payable on 
and after the first interest date after such sale of the mortgaged premises 
or sale of such majority of stock. 

The new bonds are to be secured by a mortgage upon the property to 
be acquired by the new company, such mortgage being given to a trustee 
to be approved by the committee. The new bond mortgage is to provide 
that upon the consent of the holders of two-thirds in amount of the bonds 
at the time outstanding thereunder, such mortgage may be subordinated 
to a new mortgage for such amount as may be expressed in such consent, 
to be created for the purpose of refunding the underlying mortgage and to 
provide funds for the improvement of the mortgaged premises or for such 
other purposes as may be expressed in such consent or for any or all of 
such purposes. 

The new bond mortgage is to be subject to the prior lien of a moi 
to be given by the new company to secure not exceeding $350,000 o 
debtedness to be created im order to provide for the 
amounting to approximately $100,000 and the other cash requirements of 
this plan and for working capita] as hereinafter stated. It is presentl 
estimated that not exceeding $250,000 of such prior lien mortgage indebted- 
ness will be outstanding on the consummation of the plan and that the 
remaining $100,000 will be held in reserve for extraordinary working capi- 
tal requirements.—V. 127. p. 3108. 


ge 
tn- 
yment of taxes 


Vick Chemical Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 400.000 
additional! shares of stock (no par value), on official notice of issue, making 
the total amount applied for 809,000 shares of stock. 

The stockholders June 13 increased the authorized capital stock from 400,- 
000 to 1,200,000 shares without par value. Stockholders also adopted reso- 
lutions changing the 400,009 shares of stock outstanding into 800,000 shares, 
each issued share without par value being changed to 2 shares without 
par value.—V. 129, p. 299. 


Viking Oil Co.—June Sales,— 
1929—June—1928. Increase. 1929-6 Mos.—1928. 
$279,388 $154,623 $124,765 | $905,534 
—V. 128, p. 4176, 4026. 


Increase. 
$542,239 $363 ,295 


Warner Bros. Pictures, Inc.—IJnitial and Ertra Divs.— 

The directors have declared an initial quarterly dividend of 75c. per share, 

and an.extra dividend of 12%c per share on the new common stock, no 

par value, and the regular quarterly dividend of 55c. per share on the 

pee tty all payable Sept. 1 to holders of record Aug. 10. See also 
‘ ens 4 


Warner Sugar Corp. (& Subs.).—Zarnings.— 


Years Ended Dec. 31— 1928. 1927. 
Profit from raw sugar operations. #_........... - $823 858 $926,216 
Int. on Colonos’ accts., &c., int. earned 151,054 193,083 




















ND CN dts ae, caine tal we inas $974,912 $1,119,299 
Advances to Colonos written off 4 199,943 
rr Ca ee ee nes eudub dine 310,608 
Provision for depreciation..................--.- 354,908 361.513 
Amortization of cane fields-_--.........---..--.. 52,474 271,289 
Int. on indebtedness & amortization_~..........-- 890,999 1,148,578 
Exp. & a. of loss in conn. with sale ofrefin’y -..._ __- 221,682 
Additional reserves for loss on Colonos accounts --_ 520,599 595,374 

NE i ee a i clan mcins gtbinkteee $999,573 1,989,688 
Adjustment of res. applicable to prior period......  -.._.___ $1 -64,532 
PRINS eS icigb bhai bans uKbnckoota 2,185,969 260,814 

eee GN SOs Se ee Sek. Side ceded, $3,185,543 $2,185,970 

Consolidated Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— > $s Ltabttttes— $ 
Capital assets... 15,964,602 16,330,399] Capital stock .___- 7,500,000 y7,500,000 
Investment ...... 478,735 478,735) Funded debt. ....12,798,900 12,985,400 
Stocks & oth. sec... 48,922 59,011] Loans payable._.. 1,250,000 1,200,000 
Sundry accts.rec.. 145,553 192,899] Purch.moneyoblig. --... - 97, 115 
Inventories....... 573,194 556,084] Accts. payable _.. 284,971 284,841 
Expend.oncrop.. 621,722 638,426 | Acer. liabilities _.. 1,440,159 1,189,869 
Accts. receivable - Seek. --“Saanene Res. for Federal & 

Due from officers... 16,372 16,372 pete...) . 1S |. oe. 
Adv. to Colonos... 2,375,910 2,796,087] Reserves .......- 586,251 586,251 
Pe Fae ee San 37,042 33,985 
ash with trustee 32,410 76,942 
Deferred charges... 397,231 478 568 
TR coe tcmans 3,185,543 2,185,970' Total (ea. side) 23,970,198 23,843,478 


x After d tion of $2,600,517. y Represented by 300,000 shares 
par value $25.—V. 127, p. 1692. 





Ward Baking Corp.—FEarnings.— 
15 Weeks Ended——— 27 Weeks Ended—— 
July 6 1929. Jury 7 1928. July 6 1929. July 7 1928. 











Period— 
Net profit after interest, 


deprec. and Fed. taxes $1,207,164 $1,123,098 $1,795,108 $1,728,135 
a A nak tee ae 
. Ci. 8 . (ho ° 
seaafte® preferred dive . $2.93 $2.80 $4.63 $4.55 
arns. ren.on; P 
a a eae ine Gath $0.62 $0.50 $0.47 $0.40 


—V. 128, p. 2483. 


West American Aviation, Inc., Oakland, Calif.— 


Organized,— 


This company capitalized for $1,000,000, consisting of 200,000 common 
shares of $2 par a has been organized to take over the business and 
assets of the Consolidatei Aircraft . of San Leandro. The new 
company has been authorized by the Califor tion Commission 
to issue 11,852 shares to the Consolidated Corpcration subject to liabilities 
of $27.350, in return for the business and assets of the latter. It is also 
authorized to sell 80,000 shares to the public and to issue 80,000 to L. C. 
Whitaker for services. The company proposes to manufacture aircraft 
equipment and to operate an airport. . 


West Coast Air Transport Corp. (Del.).)—Control.— 


Acquisition of the assets of the West Coast Air Transport Co., an Oregon 
corporation, by a group headed by James A. Talbot, Chairman of the board 
of directors of the Richfield Oil Co., of California, and Harris M. Hanshue, 
President of the Western Air Express, was announced on July 12. The 
financing involved was not stated. Mr. Hanshue will be President of the 
President of the Western Air ay et was announced on July 12. The 
new organization, which will be own as the West Coast Air Transport 
om: of Delaware. He also is President of the Fokker Aircraft Corp. 

he combination will provide daily airplane passenger service between 
Los Angeles and Seattie, the Western Air Express operating passenger 
pom between Los Angeles and San Francisco addition to rail routes 
to Salt Lake City from Angeles, and the West Coast corporation running 
airplanes between San Francisco and Seattle. San Francisco will be the 
exchange point. Head offices of the company will be in Los Angeles. 


Western Building Corp.—Bonds Offered.—First Union 
Trust & Savings Bank, icago recently offered $900,000 
Ist mtge. 54%% serial gold bonds at 99 and int. 


Dated May 1 1929; due serially May 1 1932 to May 1 1944. Principal 
and int. (M. & N.) payerse at office of First Union Trust & Savings Bank, 
Chicago, trustee. enom. $1,000 and $500. Red. on 30 days’ notice 
at 102 and int. Interest payable without deduction for normal Federal 
income tax not in excess of 2%. 

Security.—This issue constitutes a closed first mortgage on the land, 
owned in fee, and present — as well as addition now under con- 
struction, covering the city biock bounded by Paulina, Congress, 
son Sts., and Marshfield Ave., Chicago, subject only to indebtedness for 
fod ao ig ae of which funds are on deposit with the First Union Trust & 
Savings Bank, trustee. The land area is 288 x 265 feet or 76,320 sq. feet. 

Present building, erected in 1920 and 1921, is 8 story and t 
fireproof, concrete and steel constructed, having a total floor space of 
467,351 sq. feet. The building is equipped with sprinkler and ventila 
systems, as well as passenger and freight elevators. The new structure 
be a part of present improvements and will be eight story steel and concrete 
construction, com ing 225,000 sq. feet of floor space and will be used 
primarily as an administration buil ; 

Entire propert a has been leased to the Chicago Mail Order 
Co. until July 31 1944. his company covenants to pay a yearly rental 
which will be in excess of the annual principal and semi-annual interest 
requirements of this issue, excepting the final principal payment due May 1 
1944. All taxes, insurance and maintenance charges shall be borne by 


the Chicago Mail Order Co. 

Valuation.—Present coperey pee been appraised by Winston & Co., 
Chicago, in excess of $1,500, . Building now being constructed will 
cost at least $700,000, making this loan, upon completion of the new build- 


ng, 40.9% of the total value of the mortgaged property. 


Western Electric Co., Inc.— Sales.— 


Period Ended June 30— 1929. 1928. 1927. 
Saige (agerosienste) bb inn iar $194,694,000 $130,508,000 $122,416,000 
—Vv. DPD. ; 


Western Maryland Dairy Corp.—ELarnings.— 
Earnings for 12 Months Ended Dec. 31 1928. 





Balance after charges 


Divs. on 7% prior pref. stock and on $6 pref. stock......---- 411,692 

EE CR ESTE eS 0 
De a a on flac tose ws irene an ie on me sees eileen $369,152 

Earnings per share on 75,000 shares common stock._....------ $4 


—V. 126, p. 2812. 


Western Newspaper Union.— Debentures Offered.—F. A. 
Willard & Co. and Ames, Emerich & Co., Inc., are offering 
Eo 15-year 6% convertible gold debentures at 99 
and int. 


Dated Aug. 1 1929: due Aug. 1 1944. Int. payable (F. & A.) without de- 
duction for normal Federal income tax not exceeding 2%. Company will 
agree to refund to holders upon proper application any State income tax 
not exceeding 5% per annum, and in Mass. not exceed 6% per annum, 
and personal property and security taxes in certain States as provided in 
the trust indenture. Red. at any time as a whole or in part on 60 days 
notice at 105 and int. Denom. $1,000 and $500c*. entral Hanover 
Bank & Trust Co., trustee 

Convertible.—Debentures will be convertible at the option of the holder. 
at any time prior to maturity, or up to five days prior to earlier redemption, 
jnto common stock at the rate of 40 shares for each $1,000 principal amount. 


Capitalization— Authorized. Issued. 
15-yr. 6% conv. debentures _......_ - $4.250,000 $4,250,000 
7% cumul. pref. stock (par $100)__.-_-- 1,500.000 1,500,000 
Common stock (no par value)_...____- *320,000 shs 150,000 shs. 


* Including 170,000 shares reserved against the conversion 


of these 
debentures. 


Preferred Stock Sold.—The same bankers announce that 
they have placed privately in the United States and abroad 


$1,500,000 7% cumulative preferred stock (par $100). 
Dividends payable Q.-F. Preferred over the common stock both as to 
assets and dividends. Upon any dissolution or liquidation of the com- 
pany entitled to $100 per share and divs. Red. at the option of the com- 
pany in whole or in part on any div. date upon 30 days’ notice at 105 and 
divs. Transfer agent, Guaranty Trust Co. of New York. Registrar, 
Central Hanover Bank & Trust Co. 


Data from Letter of H. H. Fish, Pres. of the Company. 
Business.—Western Newspaper Union, a Delaware corporation, successor 
to a company of the same name and a business founded in 1865, serves more 
than 10, daily and weekly country newspapers, maintaining fully equip- 


' ped plants in 36 key cities of the United States from California to Massa- 


chusetts. 


The company supplies these newspapers with ready printed inside pages 
or with columns prepared plate, containing various feature stories 
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serials and special articles selected by the newspaper publishers; places 
national advertising in their papers ona prepares cuts and copy for local 
advertising camp 


aigns. 

In conjunction with 12 of its ponte, patent lly in the Middle West, the 
company operates wholesale jobbing ces calttex paper. type and printing 
machinery to the bulk of its newspaper accounts as well as to other customers 

One of the principal departments of the company’s business consists of 
the low cost manufacture and rapid dis ion of electrotype and stereo- 

ype plates and mats used in national advertising campaigns in daily and 
In this connection the com- 


weekly newspapers throughout the Lanne 
Pany also does a large volume of commercial printing, prints in their entirety 
various mechanical 


mag: es trade journals and is responsi:.le for the 
production of many of the feature services of the Associated Press. 
Earnings .—D . the past 20 years net profits of Western Newspaper 
Union, after all charges including depreciation, but before Federal taxes, 


have averaged more than $680,000 ann 
such net profits been less than $450,000. 

Net profits after depreciation, but before ederal taxes, for the past four 
years, as certified by Arthur Andersen & Co., after eliminating operations 
of the paper mill, which is sold coincident with this financing and 


ually, and in no single year have 


after other adjustments rom the reorganization as stated in their 
gS as follows: 1925, $741,336; 1926, $955,383; 1927, $571,249; 
Such net profits as above have averaged about $758,448 annually, and 


for the year ended Dec. 31 1928, amounted to $765,825, equivalent to more 
than three times the annual debenture interest ye After de- 
duct: rofits in 1928 debenture interest requirements, 
F taxes at 12% preferred stock dividends, the balance amounted 
to nearly $345,000, or about $2,30 share on the 150,000 shares of com- 
mon stock to be presently outs gs. 

Financial.—The net assets of the com available for these debentures, 
based on the balance sheet as at April 1 , adjusted to give effect to the 
ee ET deen ene of Se newee. mah. were 3S Howe 

500,000. T iy to de ge mag Fe ge EQ eg Ey 30 
1929 by American Appraisal Co., w shows a t sound value of 
recia value of $1,479,037. 
sheet amounted to $3,607 568 


Dp 
2,930,300 com with a 

urrent assets shown on such balance F e com- 
pared with current liabilities of $1,006,644 or a working capital ratio of 
approximately 3.6 to 1. 


Western Oil & Refining Co., Inc.—/ncome Statement.— 
Earnings for Calendar Year 1928. 





Cees PN b book co ceba Secs i catosuccuceusson $2,836,648 
Se sia te Melia cas so meeilbabisiiugiph ied Ah sdhaSin slide an ps tadn eens 359,094 
Depreciation, depletion and taxes.............-.....-.--..-- 104,821 
TEARNER OS CNIS os oc o cdisth ckdtnctbakiubobtduwiuaows $254,274 
Condensed Balance Sheet Dec. 31 1928. 

Assets— | LAabilities— 
Cash, Receiv. & inventories. .$1,509,370 | Notes, accts. pay. & gas tax.. $541,823 
Securities of affil. companies. 457,653) Long term obligations......-.- 625,419 
Ret., pipe lines, oi] leases, &c. 5,173,048 | Deferred liabilities.......--- 206,600 
Prepaid and defefred charges... 461,031 | Reserve for taxes___.......-.- 31,923 
| Cap. & surp. (bef. deprec.)_.. 6,195,337 
ay o-ghhth intierdunsa-anenibnasin wy a $7,601,102 pe nee $7,601,102 


—V. 128, p. 2654. 


West Michigan Steel Foundry Co.—Pref. Stock Offered. 
—L. A. Geistert & Co., Grand Rapids, C.H. Gibson & Co., 
Muskegon and M. Lloyd Jones Co., Jackson, recently 
offered 17,500 shares convertible preference stock at $23 


per share. 
Subject to the rights of the prior preferred stock the convertible prefer 
ence stock is preferred as to cumulative dividends at the rate of $1.75 per 
per annum and preferred as to assets up to $27.50 per share and 
accrued dividends in case of liquidation, and red. at $27.50 per share and 
divs. on any div. date upon 30 days’ notice. Preference stock is convertible 
into the common stock at the rate of one share of common stock for one 
share of preferred stock, oy time on or before date of redemption. The 
convertible preference stock has no voting rights except as provided by law. 
Dividends exempt from present normal Federal income tax: Stock exempt 
m present Michigan personal ate 4 tax. Transfer Agent and Regis- 

r Dp 


trar: Grand Rapids Trust Co., and Rapids, Mich. 

Ca lization— Authorized. Oulstand’g. 
7% Prior preferred stock ($10 par)_....--.__-.- 12,400 shs. 12,400 shs. 
Convertible preference stock (n> par)... ..-.--_- 17,500 shs. 17,500 shs. 
Common stock (no PEE REN ETON La Nas L NS *60,000 shs. 42,500 shs. 


* 17,500 shares of the common stock reserved for the conversion of the 
convertible preference stock. 


Data from Letter of W. E. Jeannot, Pres. of the Company. 


Company .—Incorp. in Michigan in 1912 and began its business with an 
initia! paid-in capital of $15,000 by Pres. W. E. Jeannot, who has specialized 
in the manufacture of cleciric steel castings for many years. The growth 
of the company has been almost entirely through the reinvestment of its 
earnings and it is one of the leading manufacturers of steel castings in the 
Middle West. Company’s production during 1928 averaged 700 tons of 
steel castings monthly. In connection with this financing, company will 
acquire the entire outstanding capital stock (except directors’ qualifying 
shares) of Austin Machinery Corp. also of Muskegon, Mich., which, to- 
gether with its predecessor companies, has been engaged for many years in 
the manufacture of a general line of trench excavating and earth moving 
machinery. The products of Austin Machinery Corp. are sold principally 
to municipalities, contractors and public utility companies. 

Earnings.—The consolidated earnings before depreciation and Federal 
income taxes for the 3 years ended Dec. 31 1928 show an annual average of 
$179,692. Both companies have shown a substantial increase in both 
volume of sales and net earnings for the first 4 months of 1929 and the 
Management expects further increases due to increased plant facilities now 

made. Consolidated net earnings of the West Michigan Steel Foundry 
Co. and subsidiary, after giving effect to all charges show nct profits avail- 
able for dividends on the 17,500 shares of convertible preference stock and 
42,500 shares of common as follows: 


Year— 1929 (4 mos.) 1928. 1927. x1926. 
Annual net earns. after 

all charges and divs. on 

prior preferred stock _ $63,434 $128,156 $114,600 $109,231 

rns. per share on cony. 

preference stock ____- y10.87 7.48 6.55 6.24 
No. of times div. earned 

on cony. pref. stock_- y6.21 4.18 3.74 3.57 
Amt. avail. for com. stk- 53,225 97 ,531 83 ,975 78,606 


Available per share for 

ee a y3.76 

x Business now operated by subsidiary. 
for first four months of 1929. 

Assets.—The balance sheet as of Dec. 1928 shows current assets to be 
in excess of 4.36 times the current liabilities and shows a net worth of $1,989,- 

The book value on tae convertible preference stock as of Dec. 31 1928 

is $106 per share. Good-will has not been capitalized. 

Dividends.—The convertible preference stock will be on a regular annual 
dividend basis of $1.75 per share payable quartetly. The initial dividend 
will be paid Sept. 1 1.929, to holders of record Aug. 15 1929. 


West Virginia Coal & Coke Co.—Sale. 


The company, it is announced, has been purchased at Charleston, W. Va., 
at a Federal receivership sale. The oer. it is stated, will be reor- 
ganized. See outline of proposed plan in V. 128, p. 3852. 


2.20 1.98 1.85 
y Annually, on basis of earnings 





Wilcox-Rich Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 18.859 addi- 
tiona! shares of Class B common stock (no par value), on official notice of 
issuance as a 5% stock dividend and (or) conversion of Class A convertible 
stock, and (or) issuance ia exchange for scrip certificates resulting in connec- 
tion with such conversion, making the total amount applied for 395,850 
shares of Ciass B common stock. ; eae 

Directors May 27 declared a stock dividend amounting to 5% of the num- 
ber ef shares of Class B common stock outstanding at close of business 





July 1 1929, payable July 15 to Class B stockholders of record July i. It is 
the intention of the company to capitalize Class B common stock so issued 
as a dividend at $1 a share. Directors May 27 1929 also authorized the 
reservation, so long as any of the Class A convertible stock is outstanding 
to bo used solely for the purpose of conversion, so many additional shares of 
the Class B common stock as may be necessary at any time to permit the 
issuance, on conversion of Class A convertible stock, of the same ory wy 
tionate amount of additional Class B shares as would have been issued had 
the holders of such Class A stock exercised their conversion rights prior to 
the date as of which the record isf(aken to determine the Class B stockholders 
entitled to such stock dividend, the result boing that, in each case, Class A 
stockholders converting after said date will receive Class B shares 7 to 
105% of their holding of Class A shares as of the date of conversion. ‘0 take 
care of the above a maximum of 18,850 shares of Class B common stock will 
be required.—V. 129, p. 299. 


Wickwire Spencer Steel Co.—Earnings.— 

(Incl. Wickwire Spencer Sales Corp. and American Wire Fabrics Corp.) 
Farnings for Six Months Ended June 30 1929. 

Careless Deere Alar CONNER... . og och eck site an aban céucuwe $1,559.59. 

Other income 1 


"FOUN NN ee Coe he oe sll Sk cash oie dos culltn Was deo thiaceree nace calindiiaaatl 
Interest allowed in prepaid accts., bad debts, franchise taxes, &c. 239,196 


POE ONS, os 2S Sk axe eb ne RD okae matte aml uoanewce a $1,408,614 
SUE i ss oo dnp AK od oA Ee an dns xe bceke 18,028 
Legal and other Fg wager services of receiver. .............. 44,111 
int. on def’d liabil. for purch. of & rental for Goddard Works_. 114,227 
Interest on American Wire Fabrics Corp. bonds...........__. 39,898 
Interest and discount on 74% gold notes__........_..-....-. ’ 

Oe Wins ath ws Sods Sh cudsdeha «ha dhe dds Chbdks caw $947,518 


During the second quarter cf 1929 net, after interest and taxes, &c., 
amounted to $439,000, while, for the full 12 months ended June 30 1929, 
eR ty depreciation but before Federai taxes and interest, amounted 
to $1, ,000. hese carniags for the 12 months period indicate, it is 
stated, about $5 per share on the new common stock.—V. 129, p. 145. 


Willys-Overland Co.—New President, &¢.— 


Linwood A. Miller has been elected president to succeed John N. Willys, 
who resigned to become chairman of the board in an advisory capacity. 

Marshall Field and Charles M. Glore, who participated in the purchase 
of about 700,000 shares of Mr. Willys’ common stock have been elected 
directors to succeed C. B. Wilson and ©. B. Mertz who resigned. 

C. O. Miniger, President of the Electric Auto-Lite Co. and for many | 
years a member of the Willys-Overland executive committee, has been 
elected its chairman.—V. 129, p. 299. 


Wilson-Snyder Mfg. Corp.—Debentures Offered.—First 
National Bank at Pittsburgh and Peoples Savings & Trust 
Co., Pittsburgh, are offering $850,000 12-year 6% guaranteed 
gold debentures at 99 and int. Guaranteed unconditionally 
as to principal, interest and sinking fund payments by 
endorsement by Oil Well Supply Co. 

Dated June 1 1929; due June 1 1941. Principal and int. payable at 


Peoples vee & Trust Co. of Pittsburgh, trustee. Interest yable 
(J. & D.). mom. $1,000c*. Red. all or part, on any int. te, on 
30 days’ notice, at 103 and int. Interest payable without deduction for 


any Federal] normal income tax up to 2%. ee of Penn. 4 mill personal 


perty tax. 
Dakine Fund.—A mandatory annual sinking fund—Of $50,000, payable 


June 1 in each of the years 1930, 1931 and 1932; Of $65,000, payable 
June 1 in each of the years 1933, 1934 and 1935; Of $80,000, payable 
June 1 in each of the years 1936, 1937, 1938, 1939 and 1940; provides for 


the retirement of debentures by purchase at or below the redemption price 
or if not so obtainable by call at that price. 
Data from Letter of H. D. Wilson, Pres. of the Company. 
History & Business.—Corporation has acquired all of the assets of Wilson- 
Snyder Manufacturing Co., which was founded in 1873 and incorp. in 1885. 
The principal product is pumping equipment for use in the production, 
-rapsportation and refining of oil. ‘The predecessor company pioneered 
u the manufacture of hot oilpumps, and at present, it is believed that 
there are more of its hot oil pumps in this service than of any other manu- 
cturer. It also produced a slush pump, a necessary adjunct to rotary 
:illing of oil wells, which has met with marked success; and manufactured 
ie well known Erie Ball Engine, for light aud power generating plants in 
otels, hospitals, etc. 
Earni ngs.—The net earnings of Wilson-Snyder Manufacturing Co., for the 
ur-year and four months’ period ended April 30 1929, were at the average 
ai nual rate of $130,700, or 2.6 times the interest requirements on the 
bentures. Since the addition of new equipment to the company’s 
* cilities and the consequent enlargement of capacity, the earnings of the 
company have shown a marked increase and for the 16 months from Jan. 1 
1928 to April 30 1929 the earnings available for interest on the debentures 


were $346,600, or at the rate of 5 times the interest requirements. 
Capitalization .— Authorized. Outstanding. 

6% coarecasaed gold debentures: -_.-...--- $850,000 $850,000 

7% cumulative preferred stock (par $100) - - 600,000 500,000 

Common stock (no par).---------------- 12,000 shs. 12,000 shs. 


Purpose.—The entire outstanding capitalization, together with the 
$850,000 par amount of debentures, was issued by Wilson-Snyder_Manu- 
facturing Corp. in connection with the acquisition of the assets of Wilson- 
Snyder Manufacturing Co. 

" ‘ontrol.—Oil Well Supply Co. owns 100% of the common stock. 


Winchester Repeating Arms Co. Permanent Bas. Ready 
Te:porary receipts for 5-year 64% % debentures may now be excha 
for the Cermanent bonds at the Peabody Trust Co. of Boston. For offering 
see V. 128, p. 906, 14]8. 


(Fred) Wolferman Building Co., Kansas City, Mo.— 
Bonds Offered.—An issue of $250,000 10-year 6% gold de- 
bentures is being offered at par and int. by Stern Brothers 
& Co., Kansas City, Mo. 


Dated July 1 1929; due July 11939. Int. payable J. & J. 1 at office of 
Stern Brothers & Co., Kansas City, Mo. Red. on any int. date on 30 days 
notice: at 103 and int. if red. on or before ef 1 1932; at 102 and int. if red. 
after July 1 1932 but on or before July 1 1935; at 101 and int. if red. after 
July 1 1935 but on or before July 1 1938, and at par and int. after July 1 
19238. Denom. $1,000, $500, $100 c*. First National Bank of Kansas 
City, trustee. 

The company was organized primarily for the purpose of owning and hold- 
ing real estate used in the business of Fred Wolferman, Inc. It owns the 
real estate in and near Kansas City, Mo., and in Tulsa, Okla., which the 
company estimates to have a value of approximately $2,000,000. ‘ : 

The property is subject to first mortgage liens aggrogating $847,509, 
held by an insurance company and bearing 5% interest, under the terms of 
which annual reductions of principal are made until at maturity the aggre- 
gate amount of all liens now outstanding will be $531,000. 

The real estate owned by Fred Wolferman Building Co. is all leased 
to Fred Wolferman, Inc., and used by it io its business. ‘This lease runs for 
12 years, is irrevocable in its terms, and provides for annual rental payments 
sufficient to meet all charges of Fred Wolferman Building Co., including 
the sinking fund on these debentures, the interest on and amortization of 
first mortgage loans, taxes and insurance premiums. 


Wolverine Tube Co.—Earnings.— 
te earnings for May of $64,130 after interest, but 
wide craved: dividend and Federal taxes. is brings earnings for the 
first five months to $332,975, equal to $2.89 on 114,841 shares of common 
outstanding and compares with $1.03 a share for the first five months last 
year.—V. 128, p. 4026 








For other Investment News, see page 499. 
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THE CLEVELAND CINCINNATI CHICAGO AND ST. LOUIS RAILWAY CO. 





EXTRACTS FROM THE REPORT OF THE BOARD OF 
ENDED DECE 


DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
MBER 31 1928. 








T'o the Stockholders of The Cleveland Cincinnati Chicago 
and St, Louis Railway Company: 

The Board of Directors herewith submits its report for 
the year ended December 31 1928, with statements showing 
the income account and the financial condition of the 
company. 

THE YEAR’S BUSINESS. 

The company moved 44,820,712 tons of revenue freight 
during the year, a decrease of 775,129 tons as compared with 
1927. Freight originating on the road increased 1,458,701 
tons, while there was a decline in freight received from 
connecting carriers of 2,233,830 tons. 

There was a decrease of 2,784,586 tons in bituminous coal 
received from connections, but shipments from mines on the 
company’s line increased 773,076 tons. 

There was an increase of 471,019 tons in commodities 
classed as products of agriculture received from connections, 
largely owing to an unusually heavy movement of corn and 
to increased movement of fresh fruits. A decrease of 153,041 
tons in traffic from the immediate territory served by the 
company’s road was caused by adverse weather in the 
Spring and Summer which brought about a falling off in 
the movement of wheat, milled products, hay, straw, ete. 

There was a substantial increase in the movement of auto- 
mobiles, auto trucks, and iron and steel articles. 

Revenue passengers carried were 3,595,203, a decrease of 
453,194, of which 65,254 were interline, 386,871 local and 
1,069 commutation. 

The general decline in passenger traffic is due to the 
increasing use of privately owned motor cars and motor bus 
competition. While at first bus competition was confined 
to short haul traffic, it is now an important factor between 
cities one hundred to three hundred miles apart. 


INCOME ACCOUNT FOR THE YEAR. 


Year Ended Year Ended 
Dec. 31 1928. Dec. 31 1927. 
2,397.25 Miles 2,396.52 Miles 
Operated. Operated. 
way operations: $ $ 
Railway operating revenues_88,830,152.40 91,185,736.88 
Railway operating expenses_66,989,154.90 70,322,698.77 


Net revenue from railway 


Increase (+-) or 
Decrease (—). 


Operating Income 73 Mile. 
Rails 


$ 
—2,355,584.48 
— 3 ,333 543.87 





























operations._.......... 21,840,997.50 20,863,038.11 +977,959.39 
Percentage of expenses to 
ee eae (75.41) (77.12) —(1.71) 
Railway tax accruals_______ 4,928,865.04 5,047,015.35 —118,150.31 
Uncollectible railway rev’s__ 16,208.37 15,462.22 +-746.15 
Railway operating income 16,895,924.09 15,800,560.54 +-1,095,363.55 
Equipment rents, net debit. 847,294.35 501,462.05 +345,832.30 
Joint facility rents, net debit 426,092.15 696,031.59 —269,939.44 
Net railway oper. income_15,622,537.59 14,603,066.90 +1,019,470.69 
Miscellaneous operations: 
0 Se ee 12,509.03 10,725.49 +1,783.54 
xpenses and taxes________ 17,254.63 16,395.03 +859.60 
Miscellaneous oper. deficit 4,745.60 5,669.54 —923 .94 
Total operating income_______ 15,617,791.99 14,597,397.36 +1,020,394.63 
Non-Operating Income— 
Miscellaneous rent income... 289,191.29 284,566.30 +4,624.99 
Miscellaneous non-operating 
ppayzicel property ......... 163,000.90 174,027.41 —11,026.51 
Pacometromfumiaiscaaaiig. S81 8-19 MARS LOE Mar 
es. , . . : 
Income from ov ward on prem 436,217.47 +115,361.72 
@s and accounts__.._.____ 6, § * . . 
Release Pp eeetees os hccaa 556,338.59 307,070.13 +249,268.46 
Dee eno an cee ccc wes 223.15 379.80 —156.65 
Miscellaneous income--.---___ 23,942.88 27 ,245.39 —3 302.51 











Total non-operating income. 1,971,932.40 2,714,815.40 —742,883.00 
Gross income___._._._______ 17,589,724.39 17,312,212.76  +277,511.63 
R iotentions im Grove Income-— 

‘or leased roads__..___- 417,510.71 583,318.13 —165,807.42 
Micianestarescs:.-- “S60660> ‘Sots +a he 
Separately operated properties oie in se Soa eon 

I i ee ee sean ‘ 668.22 1, : 
aperens po oe we | Spe sit ta 7.097 156-90 7 ,426,958.83 Peseta ty 
Amorileation of ane Con... 343. 22,169.79 —3,826.48 

EE te wige bos os tn dca 252,400.1 . J _ : 
Maintenance of investment . eons shes in 


ER 
llaneous income charges-_ 


527.57 831.99 —304.42 
17,786.58 17 429.69 +356.89 
Total deductions from gross 

nco 

















PE Ain litis Woks oie ons 8,769,901.22 8,536,830.45 +233,070.77 
I ee 8,819,823.17 8,775,382.31 +44,440.86 
Disposition of Net Income— 
Dividends declared: 
On preferred stock, 5 per 
cent each year_____----- 499,925.00 499 925.00 
On common stock, 8 per cent 
1927 a 3,762,304.00 3,644,724.25 7 
SHES STN ae ES a ,762, 4 ; ; ; +117,579.75 
Sie Canes... ce 51,700.44 49,568.55 +2,131.89 
Total appropriations of 
DR irc atidubaaoans 4,313,929.44 4,194,217.80 +119,711:64 
Surplus for the year carried to 
Seer ond loss... ..4.4..4.. 4,505,893.73 4,581,164.51 —75,270.78 





PROFIT AND LOSS ACCOUNT. 





Dalanes to credit of profit and loss, December 31 1927--.---- $55,864 944.96 
Additions—- 
Surplus for the year 1928............--.---- $4,505,893 .73 i=] 
POF eae ,954.34 
Unrefundable overcharges._....--..--------- 11,655.16 
Donations in aid of side track construction - - ~~ 48,286.11 
| capac mate a 2 rey BE Aged \ . 1 4 es 50 
eacquirement of securities below par._.----- ,348. 
bs ws 4,595,132.09 
$60,460,077 .05 
Surplus aopropriated for investment in phys 
urplus appropriated for investmen phys- 
SFE EF ES AEE Pe $197,760.61 
Depreciation prior to July 1 1907 on equipment 
Cel Ce FOO. kv ockobawbaabasbandcne 119,093.74 
Loss on property retired............-.-..---- 190,729.24 
Amount previously carried as advances to 
Central Indiana Railway Company, includ- 
Ne TOI on. ts = cls cesip co Sikes Aas Tate ga a 259,225.95 
Uncollectible accounts and miscellaneous items 
CD) is cin eadsaksdhhetibendswar buna i 7,400.67 


774,210.21 
Balance to credit of profit and loss, December 31 1928-_---$59,685,866.84 








ROAD OPERATED. 
The mileage covered by this report is as follows: 





1928 1927 Comparison 
Miles. Miles. iles. 
Main line and branches owned__--...---- 1,694.82 1,694.09 3 Increase 
EE TE POE” 202.83 202.83 
Lines operated under contract ---._..---- 328.99 328.99 
Lines operated under trackage rights.-.- 170.61 170.61 
Tete! 1068 GOOTEING.. 2. c ciccccccwsiovny 2,397.25 2,396.52 .73 Increase 





OPERATING REVENUES. 


The total operating revenues were $88,830,152.40, a de- 
crease of $2,355,584.48. 


Freight revenue was $67,594,293.43, a decrease of 
$385,587.60. 


Fluctuations in tons carried by principal groups were: 


Products of agriculture. .................- 317,978 increase = 12.11% 
PES GEE SND. 6 oc cc nnpicannne 31,073 increase = 3.97% 
NINE I ga toa 3 ann en cen tae 1,717,403 decrease = 5.62% 
Sua UE laa rnenanebal 23,045 decrease = 1 ‘27, 
Manufactures and miscellaneous____.._---- 556,282 increase = 6.53% 
Less than carload freight................-- 59,986 increase = 4.64% 

CIN sor ansbapschasins sh chat obs dap int eles epi m arh hde a di 775,129 decrease = 1.70% 

Passenger revenue was $14,558,356.23, a decrease of 
$1,011,870.59. This decrease in revenue divides as follows: 
Interline passengers decrease... ...nwncncncnncnnnsccee $187,408.11 


Samu - UNIONS NON a ids Scene wind Ain een sr i estas nd go 825,469.44 
Commutation passengers increase__._.......--------------- 1,006.96 


The average distance traveled by revenue passengers was 
121.7 miles, almost double the average of ten years ago. 

Mail revenue was $1,877,055.06, an increase of $100,196.31, 
the result of an increase in rates of approximately 15% 
effective August 1 1928. 

xpress revenue was $2,560,766.93, an increase of $186,- 
245.45, due to increased business. 

Other transportation and incidental and joint facility rev- 
enues were $2,239,680.75, a decrease of $1,244,568.05, largely 
attributable to an adjustment under a new operating agree- 
ment of joint facility accounting with the Louisville and 
Jeffersonville Bridge and Railroad Company under which 
all revenues collected from January 1927 to November 1928 
were refunded to the Louisville and Jeffersonville Company, 
all of the capital stock of which is now owned by this 
company. 

OPERATING EXPENSES. 
Operating expenses, by groups, were as follows: 





Amount. Decrease. 

Maintenance of way & structures. $9,891,192.14 ---.---- $1,211,856.67 
Maintenance of equipment - ~~ -.-_- 19, ne: oc mameme 285,165.10 
Ns Be abn aun abe wR ee TSE ea ret 
TTEMEROFIARIOR.. 5 o-oo ncanosc 32,468,433.33 .-.....-- 1,483 ,965.70 
Miscellaneous operations_-_-_-_---~- 1 .090,251 44 G1,8468.56 © oneeccncee 
DOME ao ag = mn mn e ye FS S * eR ae 479,351.11 

ansportation for- investmen 

— 70,400.64 _------- 9,334.46 

das onic ea ane $66,989,154.90 -_.----- $3 ,333 ,543.87 





The decrease in expense for maintenance of way and 
structures is mainly in track work, there having been 
approximately 40,000 less ties and approximately 16,000 less 
tons of rail applied. 

The principal item contributing to the decrease in expense 
for maintenance of equipment was locomotive repairs, the 
outlay per locomotive and the number receiving repairs 
having been less in 1928 than in the previous year. 

The increase in traffic expenses is due largely to the 
development of the company’s representation in outside 
territory. 

The decrease in transportation expenses is found prin- 
cipally in charges for fuel, as to which there was a decrease 
both in consumption and price, and in payments to the 





Louisville and Jeffersonville Bridge and Railroad Company 
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incident to adjustments to conform to the terms of the new 
operating agreement. 

General expenses decreased $479,351.11. Commencing 
with 1925 the company has each year charged to expenses 
and set up in a reserve an amount to provide for estimated 
total payments upon pensions granted in that year. Pur- 
suant to recently issued instructions of the Inter-State Com- 
merce Commission, however, this practice has been discon- 
tinued and the pension expenses for the year 1928 include 
only the actual payments for pensions applicable to that 
year and prior to 1925, no charges for a reserve having been 
made. This has produced a decrease of $476,227.53 in pen- 
sion charges as compared with 1927. 


NON-OPERATING INCOME. 


Non-operating income was $1,971,982.40, a decrease of 
$742,883 

Dividend income decreased $1,097,652.50. An extra divi- 
dend of 40% on the company’s holdings of stock of The 
Cincinnati Northern Railroad Company amounting to 
$1,172,640, was received in 1927, whereas no extra dividend 
was received in 1928. This decrease in dividend income was 
offset in part by an extra dividend in 1928 of 100%, amount- 
ing to $75,000, which was received upon the company’s hold- 
ing of stock of the Central Union Depot and Railway Com- 
pany of Cincinnati. 

Income from funded securities increased $115,361.72, 
mainly in interest on advances to the Cleveland Union Termi- 
nals Company, the Louisville and Jeffersonville Bridge and 
Railroad Company, and the Cincinnati Union Terminal Com- 
pany. 

Income frem unfunded securities and accounts increased 
$249,268.46, largely the result of the setting up in the 
accounts for 1928 of a credit for interest on the cost of 
track elevation work at Indianapolis. 


DEDUCTIONS FROM GROSS INCOME. 


Deductions from gross income were $8,769,901.22, an in- 
crease of $233,070.77. 

Rent for leased roads decreased $165,807.42, of which 
$128,550 was caused by the retirement on January 1 1928 of 
$2,571,000 5% bonds of The Cincinnati Sandusky and Cleve- 
land Railroad Company and $36,645.67 by less favorable 
results of operation of the Peoria and Eastern Railway 
which is operated fer account of the owner but is treated 
in the accounts as a leased line. 

Miscellaneous tax accruals increased $48,050, due to 
increase in local tax rates and acquisition of additional 
carrier property. 

Loss from separately operated properties increased 
$91,556.05, due to charges covering the company’s proportion 
of deficit arising from operation of the Central Indiana 
Railway. 

Interest on funded debt increased $270,827.10. There was 
an increase of $628,125 for interest on $15,000,000 refunding 
and improvement mortgage bonds, Series “E,” sold during 
the year, offset to the extent of $159,751.67 by a reduction 
in interest paid on loans from The New York Central Rail- 
road Company and to the extent of $203,794.82 by reason of 
a decreased amount of equipment trust certificates out- 
standing. 


NET INCOME BEFORE DIVIDENDS AND OTHER APPROPRIATIONS. 


The net income of the company was $8,819,823.17, an 
increase of $44,440.86. 


DIVIDENDS. 


Dividends declared and charged against net income of 
the year were as follows 
Preferred stock: 


Date Declared. Date Payable. Rate per Cent. mount. 
March 14 1928 April 20 1928 1% $124,281.25 
June 13 1928 July 20 1928 1% 124,981.25 
September 12 1928 October 20 192 1% 124,981.25 
December 121928 January 19 1929 1% 124'981.25 

Total 5 $499,925.00 
Common stock: Me highs? ak ey 

Date Declared. Date Payable. Rate per Cent. Amount. 
March 14 1928 April 20 1928 2 $940,576. 08 
June 13 1928 Fuly 20 1928 2 940,576.00 
September 12 1928 October 20 1928 2 940,576.00 
December 12 1928 January 19 1929 2 940,576.00 

Total 8 $3,762,304 .00 
SURPLUS. 


After charges for dividends aggregating $4,262,229 and 
other appropriations amounting to $51,700.44, there re- 
mained a surplus at the end of the year of $4,505,893.73, 
which was carried to the credit of profit and loss. At the 
end of the year the total corporate surplus was $62,298,- 
624.29. 

PROPERTY INVESTMENT ACCOUNTS. 

Increases in the property investment accounts for the 
year, as shown in detail elsewhere in this report, were as 
follows 


Cuiitdnuidnediheisbtinthennwnnn saan : ,884. 
Seiedses-*"-* POSES IG TT GAN ETI BEB 1,016,591.56 
Improvements on leased railway property--.-..------------ 5,737 .( 
Miscellaneous physical preperty.-.......------------------ 113,287 .33 
NS oases Clee nbn cw andncatsteasddvazaasonnedeba $6 ,674,500.04 


P. E. CROWLEY, President. 


Wolfson-Grand.—Bonds Offered.—Peabody, ae 
& Co., Chicago and The Meyer-Kiser Bank, Indianapo 
are offering $450,000 614% list mtge. leasehold serial gold 
bonds at 100 and int. 


ees June 1 1929; de in annual series, June 1 isa ies6. Int. payable 
D 000 and $5000®. op etinetpal and ee at the 


Saf a pct Seems i Sal 
or on n a " 
eral income tax, not in excess of 2%. oa by 
Properties covered by the mortgage are un non-cancellable ng 
assigned to the trustee, ty or terms extendi af for the as of Ao. bonds 
F. & W. Grand 5-10-25 Cent Stores, Inc aggregate n sufficien hed 
to a all interest charges and all serial istailments of the. srinaipal of these 
bonds. These rentals, — direct trustee, are an operat 
charge on the com income, wh Ay *. moo. after all charges an 
Federal taxes, was $1,1 4.915. 
F. & W. Grand 5-10-25 Cent Stores, Inc., lesse> of the P operties securing 
these bonds, s with one store 28 years ago and now successfully 
stores in 22 ne Middle Western, Western and 
ales have shown a h, having expanded from 
$6,576,000 in 1924 to $17,160,000 in’ 1928. on ‘business for the first 4 
months of 1929 showed an increase of 39.2% over the same period in 1928. 

In the opinion of counsel, these bonds are the direct obligation of the 
mortgagor, Ernest Wolfson, ‘and are secured by — mo e on his 
year leasehold estates in lands, improved or pees ved with one or 2- 
story brick buildings in the business districts Chicago, Cleveland, 

St a Pasadena (‘ alif.) and Alhambra (Calif.), which have an aggregate 
— valuation, including such oe: = $819,000. 
Py we covered by the mortgage ng these bonds will be 
anaat t irect management of F. & W. Grand 5-1 S10 25 Cent Stores, Inc. 


Yale & Towne Mfg. Co.—Proposed Acquisition.— 


Subject to the approval of the stockholders at a special meeting July 29 

this compoeny ¥ will acquire the Stuebing Cowan Co. wy for 27, 256 
shares of Yale & Towne capital stock, or $2,057,920 in cash 

No change in the personnel of the "Stuebing Cowan Co. is contemplated. 

Walter C. Stuebing is President; William Stuebing, Vice-President and 
William H. Mitchell, Sec.-Treas.—V. 128, p. 3210. 


(L. A.) Young Spring & Wire Co.—Earnings.— 





6 Months Ended June 30— 1929. 1928. 
Gross Doi he kis Aa nn a ne ook k's nis ans $2,138,032 $1,563,794 
UNE SG 5 Su edhe is A Sha. ombe cieascssivos 60,329 115,442 

TORE i ga > ow iia wae wis ae see eeoe $2,298,361 $1,679,236 

DU ctsnkd chs ec uhvan ei a Re pw iia us aouterde 537,712 425,468 
BE Re i cc eg a cas dk ns tn Al ec we 26 324 44,870 
PORE SOS, cen dibasic dnd and Odasksetiphebdas 210,000 145, 





Se Ts oo oo hs ee cis pide nnd wee 
Earnings per sh. on 330,000 shs. com. stock 
x Based on the present capitalization. 
Sales and earnings for the first 6 months of 1929 were, it is stated, the 
largest in the company’s histor “ft. representing an increase of over 34% 
over the corresponding period o , 
The consolidated balance sheet of June 30 1929 shows the Seen is 
> a strong financial condition with cash and United States Treasury certi- 

cates on hand of $2,386,785; with current assets of $5,729,472 and. current 

finbiliticn of $633,369, or a ratio of over 9 to 1.—V. 129, p. 299. 


$1,524,325 $1,063,898 
$4.61 x$3 .22 


Youngstown Sheet & Tube Co.—To Increase Common 
Stock—20% Stock Dividend.—The stockholders will vote Aug. 
15 on inereasing the authorized common stock, no par value, 
from 1,000,000 shares to 2,000,000 shares. Subject to this 
increase, the directors have declared a 20% stock dividend, 
payable Oct. 1. President James A. Campbell says: 


During the past four years we have reinvested a large portion of our 
earnings in modern improvements designed to lower cost of operation, and 
in extensions taking care of our steel capacity in diversified finishing lines. 
We have already spent more than $20, ,000 on these improvements 
and others under way will cost the same amount. Many of these improve- 
ments are now in operation and fully justify the expenditures made, increas- 
ing earnings by lowering costs. 

‘The company has a record of paying stabilized cash dividends almost since 
its organization. Conditions are now such that the continued payment of 
dividends on an increased amount of common stock seems assured. 

Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.---1928 








Net after Fed. t _.-- $9,053,795 $5, rity 441 $16,304,185 $9,701,502 
Other le . 694,365 457.804 1,376,912 1,221,725 

Total income----_---- $9,748,160 $5,951,245 $17,681 07 $10,923 ,227 
Depletion and deprec__._ 2,144,754 2,868,881 4,215,468 4,786,640 
pe ee ee pase 1,496,349 591,473 2; 928" 256 v 982,180 

Net income- -----_- ¢ $6,107,057 $2,490,891 $10,537,373 $4,154,407 
Shs. com. stk. outstand- 

ing (no par)... .-.- fie -- 1,000,000 987,606 1,000,000 987 ,606 
Earnings per share after 

preferred dividends - $5.90 $2.27 $10.12 $3.70 
—V. 129, p. 299. 


Zenith Radio Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 400,000 
shares of common stock (no par value). 

The Chase National Bank has been appointed registrar for 400,000 shares 
of common stock, no par value.—V. 128, p. 4178 








CURRENT NOTICES. 





—The Seaboard Bank of the City of New York has been appointed 
transfer agent of the preferred and common stocks of Investors & Traders, 
Inc. 

—William D. Breed, of Breed, Elliott & Harrison, has been elected Vice- 
President and member of the executive department of the W. B. Foshay Co. 

—George H. Burr & Co., 57 William 8t., N. Y., have issued a special 
circular on chain store company bonds convertible into common stock. 

—O’Brian, Potter & Stafford, members of the New York Stock Ex- 
change, have prepared a circular on the American International Corp. 

—Bankers Trust Co. has been appointed agent for the payment of Town 
of Kearney 5% water and improvement bond coupons. 

—Charles E. Doyle & Co., 20 Pine St., N. Y., have prepared a circular 
on General Theatres Equipment, Inc. common stock. 

—A.M. Kidder & Co., N. Y., are distributing an analysis of American 
Radiator and Standard Sanitary Corp. 

—Bongard & Co., 61 Broadway, N 
on Sun Life Insurance of Canada. 

—J. H. Hirshhorn & Co., N. Y., have prepared an analysis of Rhodesian 
Selection Trust, Ltd. 

—Empire Trust Co. has been appointed registrar for the common steck 
of Gilvan, Inc. 

—Madden, Tracy Co. have moved into their new offices at 43 Exchange 


ew York, are distributing a circular 





For comparative balance sheet see “Annual Reports” in ‘‘Invest~ 
ment News Coiumns,’ 


Place. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly ap ring here will now be 


di lier t of this paper, immediately followi the 
Sditorial. matter, in’ a department headed “INDICATIONS OF 


SINESS ACTIVITY” 

Friday Night, July 19 1929. 

COFFEE on the spot was quiet with Santos 4s, 22% to 
22%4¢.; Rio 7s, 16% to 16%e. and Victoria 7-8s, 16 ce. 
Mild Coffees were also dull and early in the week rather 
depressed. On the 15th inst. cost and freight offers from 
Santos were generally lower though the supply was limited. 
There were no offerings of Rios Bratt and but one of 
Victoria 7-8s for prompt shipment at 14.10ce. The prompt 
shipment tenders from Santos consisted of Bourbon 3s at 
22.15 to 22.55¢.; 3-48 at 21.95¢.; 3-58 at 20.85 to 21.55c.; 
4-5s at 20.40 to 21.15¢.; 5s at 20\%c. to 20.65c.; 5-6 at 
19.60c.; 68 at 18.60 to 19c.; 6.78 at 18.15¢.; 7s at 18.80¢e.; 
7-8s at 15.15 to 17.15¢e. On the 16th inst. cost and freight 
offers from Brazil were again very irregular and in some 
cases lower especially on the high grades. For prompt 
shipment Santos Bourbon 2-3s were 22.85 to 23 4e.; 3s at 
21.65c. to 22 4c.; 3-4s at 21 to 22 %¢.; 3-58 at 20.65 to 21.90c.; 
4-58 at 20 4c. to 22c.; 5s at 20 to 21.40; 5-6s at 1914 to 20 Ye.; 
6s at 18.60 to 19c.; 6-7s at 181% to 19 \4e.; 7-8s at 15.15¢e. to 
16c.; part Bourbon 3-5s at 20.95c.; 4-5s at 204c.; 5-68 at 
20¢c.; peaberry 4s at 21.85c.; 4-5s at 201% to 21.65c.; 5s at 
21.40c.; 5-68 at 19.35c.; 6s at 19%c.; rain-damaged 4-5s 
at 181% to 19 Y4c.; 5-6s at 17 4c.; 7s at 15.65¢.; 7-88 at 15.45¢. 

On the 18th inst. cost and freight offers from Brazil were 
irregular, some lower, others higher with a number un- 
changed. For prompt shipment, Santos Bourbon 3s were 
22.15 to 22.65c.; 3-48, 21 to 21.55¢.; 3-5s at 20.15 to 21.15e.; 
4-58, 1934 to 20.85c.; 5s at 1914 to 20.60c.; 5-68 at 1914 to 
20.15¢.; 68 at 18.60 to 19¢.; 6-7s at 18 to 19.05c.; 7-8s at 
154% to 16c.; part Bourbon 3-4s at 21.35 to 21 %e.; 4-5s at 
20.90¢.; peaberry 4s at 21.70c.; 4-5s at 19.90e.; 6s at 1934c¢.; 
Rio 7s at 14.95 to 15.15e.; 7-8s at 14.65 to 14.90e. Sao 
Paulo cabled the New York ‘“Times’’: “Julio Prestes, Presi- 
dent of the Sao Paulo State Congress, created considerable 
comment among coffee circles in his annual message to it 
today when he stated that coffee production for the year 
amounted to 19,300,000 sacks, valued at $465,000,000 as 
recent conservative estimates had placed the crop at about 
18,000,000 sacks. Senor Prestes’ figures were confirmed by 
the Sao Paulo Coffee Institute which controls the movement 
of the commodity for exports. The past year’s coffee crop 
was the largest in Brazil’s history. Senor Prestes stated 
that the production of all Brazil in the period was 28,000,000 
sacks, doubling the production of the previous year.”’ 

Later cost and freights were irregular, some higher, others 
lower. For prompt shipment Santos Bourbon 2-3s 221% to 
22.65¢.; 3s at 22.15 to 22.65c.; 3-4s, 21 to 22.45¢.; 3-5s at 
20 to 21.15c.; 4-5s at 1934 to 20.85c.; 5s at 1914 to 20.60c.; 
5-6s at 19.35 to 2034c.; 6s at 18.60 to 19c.; 6-7s at 18 to 
19.05c.; 7-8s at 1514 to 16c.; part Bourbon 3-4s at 21.35 
to 215<c.; 4-5s at 20.90c.; 5-68, 19\4c.; 6s at 1644c.; pea- 
berry 3s at 22\4c.; 4s at 21.70c.; 4-5s at 19.90 to 20'%ce.; 
5s at 20.55¢.; 6s at 1934¢.; rain-damaged 3s at 1934c.; 
6s at 17.95c.; 6-7s at 16l44c. to 17.15¢.; 7s at 15.15¢; 7-8s 
at 14.95 to 1614c.; Rio 3-5s flinty green at 16c.; 7s at 
14.80 to 15.15¢.; 7-8s at 14.65 to 14.90e. To-day cost 
and freight offers were unchanged to a little easier. There 


were no reported offerings of Victorias but 500 bags of 7.8s 
nearby sold at 1514c. Santos ship. tenders were of Bourbon 


38s at 22.65c.; 3-4s at 20.55c. to 21M4e.; 3-5s at 20.40 to 
21.90c.; 4-5s. at 1934 to 2034c.; 5s. at 1914 to 20 Ke.; 5-6s. at 
19 to 2014c.; 6 at 20c.; 6-7s. at 18 to 18.80c.; 7-8s. at 15.20 
to 19.05c.; peaberry 4s. at 21.70c.; 4-5s. at 19.90 to 21.65c.; 
5s. at 21.40c.; 6s. at 19¢.; rain-damage 7s. at 15.15¢.; and 
7-88. at 14.95¢.; Rio 7s. were quoted at 14.80c. and 7-8s. 
at 14.50c. Spot prices later were still nominal at 2214 to 
2234c. for Santos 4s., 16 to 1644 for Rio 7s. and 1534 to 
16c. for Victoria 7-8s. The report that consigned Rio 7s. 
have been sold at tal gee denied by the holders. They 
are quoting 164c. air to good Cucuta 21% to 22c.; 
Ocana 21 to 22c.; Bucaramanga, Natural 2214 to 23c.; 
washed 2314 to 2414c.; Honda 23 to 24c.; Tolima and 
Giradot 2314 to 24e.; Medellin 2434 to 25e.; Manizales 2334 
to 24c.; Mexican, washed 25 to 2514c.; Surinam 22 to 23¢.; 
Ankola 2814 to 34e. Mandheling 34 to 37¢.; Genuine, Java 
= to I te ae a 2034¢.; Mocha 26% to 27\c.; 

arrar te) -; Guatemala, prime 26 to 26%e.: 3 
to 25c.; Bourbon 23 to 23160." eee 

Futures on the 15th inst. advanced at one time on some 
months but reacted and closed 7 points lower to 8 points 
higher on Santos with sales of 19,750 bags and 5 to 7 points 
off on Rio with sales of only 2,750 bags. Santos firm offers 
were lower and Rio and Victoria about unchanged with the 
supply small. It was a market as may be very readily 
seen devoid of interesting features. Deliveries of Brazilian 





coffee in the United Staies last wesk were 132,292 bags, 
against 105,466 in the previous week and 162,217 last year. 
Futures on the 16th inst. closed 3 to 8 points lower on Santos 
with sales of 15,250 bags and unchanged to 8 points lower 
on Rio with sales of 10,500 bags. fferings of Rio and 
Victoria afloat hit futures. 'To make matters worse Rio and 
Santos cost and freight offers were in some cases 4c. lower. 
Rio 7s were, it is said, offered ex-store at as low as 15%4{e. 
though others quoted 16 to 164%e. Victoria 7-8s offered on 
the spot at 15%4¢., according to holder and have sold this 
week afloat nearby at 15.20ce. This was a near fire that 
naturally had some effect. Futures on the 17th inst. closed 
unchanged to 4 points lower on Rio with sales of 20,500 bags 
and 1 to 4 points higher on Santos with sales of 37,000 bags. 
Brazil was selling the near months while local shorts covered. 
Brazilian cables were lower. To-day futures closed un- 
changed to 13 points lower on Rio with sales of 81,000 bags 
and 5 to 7 lower on Santos with sales of 27,000 bags. Final 
prices for the week are unchanged to 19 points lower on 
peg con 9 points lower to 1 point higher on Santos the latter 
on July. 
Rio coffee prices closed as follows: 


Spot unofficial_.-.16 | font sidtne « a 14.93@ nom|March.-.-_.13.60@ --.-- 

POM ime pcieh 14.96 @14.98| Dec ____--13.95@13.98|May ----.13.29@ nom 
Santos coffee prices closed as follows: 

Spot unofficial_._...-- [Best NEAR 20.71 oo~~ | March. ...19.40@ -... 

Wi kniows 21 .63@ case {Eee acs 19.87@ ....|May -.---- 18.95@ nom 


COCOA to-day closed 10 points lower to 3 higher with 
sales of 77 lots. July ended at 10.61c., Sept. 10.79c. and 
Dee. 10.55¢. Final prices show an advance for the week of 
11 to 16 points. 


SUGAR.—Prompt Cuban raws were offered at 2c. on 
the 15th inst. and at nothing less with duty free 3.89c.; 
10,000 bags sold at 2c. for the second half of August; also 
50,000 bags Cuba and 27,000 bags Porto Rico, 21,000 bags 
Cuba and 37,000 Porto Ricos, 10,000 bags Cuba afloat and 
350 tons from store, with 5,000 tons of Philippines on the 
2c. ce. & f. basis, mostly prompt or early August, closing 
with 2 5-32c. ec. & f. asked. Refined 5.25c. with an excel- 
lent withdrawal demand. Futures advanced 2 to 5 points 
with sales of 49,500 tons. The fact that Europe, Cuba and 
Java seem to be getting together on the question of limiting 
output gave new snap to the market. It seems Java is to 
limit its output to 2,900,000 tons on condition that Cuban 
production will be restricted to 4,500,000 tons, Czechoslo- 
vakian exports down to 1,285,000 tons and that the Ger- 
man production shall be placed at 1,900,000 tons, with ex- 
ports restricted to 200,000 tons. On the 15th inst. it was 
«stimated that fully 300,000 bags of Cuba and duty-frees 
were sold at 24c. ec. & f. Amsterdam cabled on the 15th 
inst. that the attitude of the Dutch toward co-operation is 
still somewhat ambiguous but that they agree in principle to 
the plans that are being discussed for the regulation of sugar 
exports. 

utures on the 16th inst. fell 6 to 8 points on selling of 
next July by trade houses. It soon developed into general 
selling. Stop orders were caught. The market seemed over- 
bought. Prompt Cuban was said to have dropped to 2 1-16c. 
ce. & f. Later Wall Street and other interests bought futures 
and they rallied. Shorts covered. The ending was unchanged 
to 2 points net lower on most months and 1 point higher for 
July. It was believed that four or five cargoes of Cubas for 
prompt and early August shipment and 2,600 tons of Philip- 
pines for August arrival were sold at 2\%e. New Orleans was 
credited with buying 11,000 bags ex-store that port at 3.90c. 
delivered or slightly better than 24%c. London cables re- 
rted a steady market with a syndicate holding for 10s. and 
uyers at 9s. 9d. for September shipment at which price 
2,000 tons sold. It was reported that the Java trust had 
sold an additional 380,000 tons of whites and 40,000 tons of 
browns at 124 guilders for whites equal to about 2c. f.o.b. 
for Cubas and 11 guilders for browns an advance to Wc. 
guilder in both eases over the price last paid for important 
quantities. Receipts at Cuban ports for the week were 
24,763 tons, against 30,582 in the same week last year; 
exports 95,311 tons, against 61,069 last year; stock (con- 
sumption deducted) 1,178,602 tons against 1,095,109 in 
the same week last year. Of the exports 33,900 went to 
Atlantic ports, 18,697 to New Orleans, 4,252 to Interior 
United States, 1,524 to Savannah, 8,734 to Gavleston, 500 
to Canada and 27,614 to Europe. Stocks of raw sugar in 
New York licensed warehouses on the 15th inst. were 
2,486,939 bags against 2,469,613 bags on June 15 and 
2,348,756 bags a year ago. 

One firm said that according to the revised estimates 
world sugar production during the crop year ending Aug. 31 
1929, will exceed world consumption by 634,000 long tons. 
This estimate compares with our previous estimate (issued 
on Feb. 26 1929) of world production showing an excess over 
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consumption of 954,000 long tons. For the 1927-28 crop 
year, production exceeded consumption by 518,000 long tons. 
On the 17th inst. 10,000 b: Cuban raws from store at New 
Orleans sold at 3.93e., equal to 2 5-32e.c. &f. Refined was 
5.25¢e. Futures ended 2 to 4 points higher with sales of 
59,300 tons. Twenty-five July notices were issued. On 
the 17th inst. private London cables reported sales of parcels 
of raw sugar for September shipment at 10s. equal to 1.974c. 
f. o. b., with further sellers of July and August shipment at 
that price. Java was re firmer. The Syndicate has 
declined bids of 1234 guilders and is demanding 13 guilders. 
It is estimated that the Syndicate has so far sold 1,575,000 
tons of its crop. According to an official statement by the 
Cuban Export Corp. the position of sugar in Cuban as of 
July 6th was as follows: Stock of 1926-27 crop, 7,953,000 
tons; total crop 1928-29, 5,156,410 tons; exports: Crop 1928- 
1929 to United States, 2,369,329; to other countries, 636,487; 
consumption Jan. 1 to July 6 1929, 73,746; stock in Cuba 
July 6 1929, 2,084,801; total sales to countries outside of 
the United States to July 6 1929, 1,077,057 tons against 
799,676 tons last year to the same date. 

On the 18th inst. about 65,000 bags of Cuban raw sugars 
for second half August shipment sold up to 2 3-16c. c. & f., 
equal to 3.96c. delivered. Futures on the 18th inst. ad- 
vanced 3 to 7 points with sales of 86,900 tons about half 
September. Europe, the trade, Wall Street and shorts 
bought. Offerings were small. One unofficial report was 
that Aug. 1 has been appointed as the date on which the 
single selling plan will become effective. Havana cabled that 
the American producing interests in the island have entered 
a Sie tosh protest against the appointment of a single seller. 
Moderate sales were made at 2 3-16c. for Cuban last half of 
August for 6,500 bags; also 7,500 tons of Philippines at 
3.96ce. Rumors not entirely discredited were that sales had 
been made at up to 24e. for Cubac. & f. Resale granulated 
in lots of 1,000 to 5,000 bags sold, it is said, at 5 to 5.15c. 
and 5.15 to 5.20c. now asked; regular quotation, 5.25c. 
Receipts at U. S. Atlantic ports for the week were 48,637 
tons against 60,764 in previous week and 43,971 last year; 
melting 64,559 tons against 46,678 in previous week an 
63,000 last year; ach age stocks 395,042 tons against 395,- 
642 in previous week and 367,804 last year; refiners’ stocks 
275,913 as gorse 291,235 in previous week and 153,305 last 
year; total stocks 670,955 against 686,877 in previous week 
and 521,109 last year. 

Havana cabled that a serious water shortage confronts 
Santiago, Cuba, which has an insufficient quantity for 
drinking purposes. It has rationed its supply. All water 
has been cut off from hotels and public places. Residences 
were to be cut off on the 18th inst. The chief of the water 
works says his department is unable to cope with the situa- 
tion, and the city’s 150,000 residents have become unruly. 
London cables on the 18th inst. reported a — but steady 
market for raw sugars with holders generally quoting 10s. 
or about 1.97c. f. o. b. Refiners are waiting. British 
refined advanced 3d. The Java Syndicate is reported to 
have sold an additional 70,000 tons browns at 114% ee 
an advance of 14 guilder over the last price paid. The 
report is that the buyer was a Japanese refiner. Private 
advices from Havana confirm the report that an agreement 
has been reached in conference between Ambassador Fer- 
rara, Col. Tarafa and President Machado on the essential 
features of a plan to establish a single seller for the balance 
of the present crop left unsold. Advices from trade con- 
nections are that the plan will also if adopted, be applied to 
future production. 

Havana cabled: “At a conference between Ambassador 
Ferrara, Col. Tarafa and President Machado an agreemeni 
was reached on essential features of a plan to establish a sole 
seller for sugar, including last year’s crop not already con- 
tracted for. It is expected that passage of the measure will 
be sought at extra session of legislature. It was reported 
that at least 100,000 bags of Cuba for August shipment were 
sold to-day at 244c. c. & f. for Cuba. Duty free 4.02c. To- 
day futures closed 2 points lower to 1 higher with sales of 
162,350 tons. At one time prices declined 8 to 18 but rallied 
10 to 17 points from the low. The break was attributed to 
an overbought condition of the market and heavy selling 
partly on stop orders. Also American interests in Cuba are 
strongly opposing the single selling agency plan, as well as 
Senator Smoot’s view on the iff. The sh rally was 
attributed to buying by Cuban interests and covering, 
eorare Cuban sold at 24%e. Final ;rices show an advance 
or the week of 9 to 14 points. 

Prices were as follows: 

Spot unofficial 2% | Dec 2.32@ 2 
July 2.17 -___|Jan 2326 Hs 
2.22@ 2.23|March__-- 2.37@ ---- 

LARD on the spot advanced; prime Western, 12.75 to 
12.85c.; refined Continent, 13ce.; South America, 13%e.; 
Brazil, 1444c. Later in the week prime Western was very 
firm at 12.95 to 13.0.c. Refined Continent advanced to 
13}4c.; South America, 1354c.; Brazil, 1454c. Futures on 
the 15th inst. ended unchanged to 5 points lower. Hogs were 
somewhat lower. Liverpool lard was 3d. to 6d. higher. 
Total Western receipts of nogs were 145,100, against 142,600 
a week ago and 118,000 ast year. At Chicago to-day 
receipts were expected to total 25,000. Export clearances 
from New York last week were 4,960,000 Ibs., as against 
4,754,000 the previous week. Futures on the 16th inst. 
were unchanged to 5 points lower. Hogs were about 10c. 


May 2.43@ 2.44 





lower and grain declined. There was an increase in hog 
receipts at all points. Total western receipts of hogs were 
106,800, against 113,600 a week previously and 92,500 last 
year. Liverpool lard was unchanged to 3d. lower. Stocks 
of contract lard at Chicago on July 15 were 108,199,894 Ibs. 
against 102,839,518 on July 1 and 119,087,694 on July 15 
1928. Futures on the 17th inst. rose 2 to 8 points net in 
response to the strength of grain. Hogs were lower. Fu- 
tures on the 18th inst. advanced 7 to 10 points with hogs 
10c. higher. To-day futures ended 2 to 7 points higher, 
hogs up and commission houses and packers buying. The 
weakness in wheat and week-end liquidation checked the rise. 
Final prices are 20 to 27 points higher than a week ago. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. 
12.30 12.30 13.32 ; 
12.52 12.50 12.52 67 
12.65 12.62 12.67 12.80 
PORK firm; Mess, $31.50; family, $36; fat back, $28.50 
to $31. Ribs, $13.50. Beef scarce and steady; Mess, $26 
packet, $25 to $27; family, $28 to $29; extra India mess, 
$42 to $45; No. 1 canned corned beef, $3.10; No. 2, six lbs., 
South America, $16.75; pickled tongues, $75 to $80. Cut 
meats steady; pickled hams, 10 to 20 lbs., 23144 to 24\%e.; 
pickled bellies, 6 to 12 lbs., 1914 to 22\c.; bellies, clear, 
salted, boxed, 18 to 20 lbs., 163¢¢.; 14 to 16 Ibs., 1684. 
Butter, lower grades to high scoring 37% to 43 c.; Cheese, 
flats, 2314 to 29%4e.; daisies, 22 to 28e. Eggs, medium to 
extra, 29 to 35c.; closely selected, 3514 to 37c. 


OILS.— Linseed was in better demand and higher. Lead- 
ing crushers were quoting 12.2c. for raw oil in carlots, coo 
erage basis. Jobbers did a better business. Contract de- 
Cocoanut, 
Manila, Coast tanks, 74c.; spot, N. tanks, 7c. Corn, 
erude, bbls., tanks, f.o-b. mills, 734¢. Olive, Den., $1.35 to 
$1.40. China wood, N. Y. drums, earlots, spot, 1434 to 
15¢c.; Pacific Coast tanks, futures, 1344 to 133c. Soya 
Bean, tanks, Coast,9{c. Edible oils, Olive, $2.25 to $2.30. 
Lard, prime, 15c.; extra strained, winter, N. Y., 13e. Cod, 
Newfoundland, 62c. Turpentine, 5214 to 5814c. Rosin, 
$8.70 to $9.65. Cottonseed oil sales today including switches 
8,500 bbls. Prices closed as follows: 
9.80@ 10.25 | Sept 9.94@ 9.96| Dec 9.94@ __-- 
8:85 10:15 Oct 9.95@ _.__|Jan 8.358 9.94 
9.80@ 9.98| Nov 9.80@ 9.93| Feb 9.95@ 10.00 

PETROLEUM.—A feature of the week was the decline 
in Pennsylvania crude prices. They were :edued 25 to 35c. 
a barrel on the 16th inst. The new prices are $3.75 a barrel 
for oil run prior to July lst in New York Transit and Na- 
tional Transit lines and $3.80 for oil run after July 1, a re- 
duction of 25 cents. Pennsylvania grade oil in Buckeye Pipe 
Line Co. Lines was cut to $3.50, a reduction of 35 cents; 
in the South West Pennsylvania Pipe Lines Co. Lines to 
$3.75, a reduction of 25 cents, and in the Eureka Pipe Line 
Co. lines to $3.65 a reduction of 25 cents. Bulk gasoline was 
in good demand with the price 10 to lle. in tank cars at New 
York Harbor refineries. Consumption is still very heavy. 
The movement to up-State jobbers was very large. There 
was an active spot demand. The Gulf market was strong. 
Buying for export held up well. The foreign demand has 
been principally from France and England. Kerosene was 
rather steadier, but the demand has fallen off a little. Re- 
finers quoted 734c. for 41-43 water white in tank cars at 
refinery and 834c. in tank cars delivered.to nearby trade. 
Domestic heating oils have been in less demand of late and a 
little easier. Marine fuel oils were steady. Grade C 
bunker oil was in good demand for spot at $1.05 refinery 
and $1.10 f. a. s. New York Harbor. Diesel oil has been in 
fair demand and steady at $2 to $2.10 refinery. Lubricating 
oils were steady. The demand for export and domestic 
account was fully up to expectations. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petreleum 
and Its Products.”’ 


RUBBER.—On the 15th inst. prices declined 30 to 60 pts. 
with sales of 547 lots or 1,368 long tons. London advanced 
1-16 to Yd. early then reacted and closed unchanged to 
1-16d. lower. Singapore was unchanged. London’s stock 
increased 665 tons, total 30,661 tons. New York closed on 
the 15th inst. with July, 21.20c.; September, 21.70 to 21.80ce.; 
October, 22¢c.; December, 22.50 to 22.60c.; January, 22.70c.; 
Outside prices: Ribbed smoked spot and July, 21% to 21 %e.; 
July-Sept., 2134 to 21 %e.; Oct.-Dec., 221% to 22 c.; Jan.- 
March, 22% to 23\%ec. Spot, first latex crepe, 225 to 
22 %c.; thin pale latex, 2234 to 23c.; clean thin brown crepe, 
193% to 20c.; specky crepe, 1834 to 19c.; rolled brown crepe, 
14 to 14%c.; No. 2amber, 19% to 19 %e.; No. 3, 19 to 19 \e.; 
No. 4, 18% to 19¢e. Paras, up-river, fine spot, 22 to 22 \%e.; 
coarse, 114%tol2e. London on the 15th inst. spot, 11 3-16d.; 
August, 11 5-16d.; Sept., 11 7-16d.; Oct.-Dec., 11 9-16d.; 
Jan.-March, 11 15-16d. and April-June, 12 1-16d. Singa- 
pore, July, 1054d.; Oct.-Dec., 11 4d.; Jan.-March, 11 9-16d. 
On the 17th inst. prices ended 10 points lower to 10 higher 
with sales only 367 contracts or 917 tons. London was 
unchanged to 1-16d. lower and Singapore 4% to %d. lower. 
Dealers stocks in the Far East increased 961 tons during 
June, it was announced yesterday, the total at the end of 
the month being 33,040 tons against 32,079 tons at the end 
of May. At mayer stocks amounted to 24,930 tons 
which compares with 26,274 tons at the end of May and 


liveries to big manufacturers is poring up well. 


' 15,972 at the end of June 1928. Penang stocks were 5,473 
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tons against 4,490 tons at the end of May and 2,235 tons at 


lower. Prices at New York closed with July, 20.70c.; 
September, 21.20 to 21.30c.; October, 21.60¢.; December, 
22 to 22.10c.; January, 22.10 to 22.20c.; March, 22.70c.; 
May 23 to 23.10c. utside prices. Ribbed smoked spot 
and July, 20% to 21%c.; July-Sept., 20% to 21 4c.; Oct.- 
Dec., 2134 to 22c.; Jan.-March, 22% to 22%%c. Spot, first 
latex crepe, 22% to 224c.; thin pale latex, 22%4 to 22%e.; 
clean thin brown crepe, 18%% to 185%c.; specky crepe, 18 to 
18i4c.; rolled brown, 13% to 135%e.; No. 2 amber, 18% to 
1814c. London on July 17th ended with spot 10 15-16d. 
August, 11 1-16d.; September, 11 4d.; Oct.-Dec., 114d.; 
Jan.-March, 1114d.; April-June, 11 13-16d. Singapore, 
July, 101-16d.; Oct.-Dec., 10,15-16d.; Jan.-March, 11 13-16d. 

Rubber invoiced for shipment to the United States for the 
week ended July 13, according to vise figures of the Depart- 
ment of Commerce, totaled 9,290 long tons, compared with 
8,476 tons in the previous week or an increase of 814 tons 
for the week. On the 18th inst. New York closed unchanged 
to 30 points higher. Actual rubber advanced %e. Sales of 
futures were 1,145 tons or 458 contracts. New York closed 
on the 18th inst. with July 20.70 to 20.90c.; Sentember, 
21.40c.; October, 21.60 to 21.70c.; December, 22.20 to 
22.30¢.; January, 22.40 to 22.50c.; March, 22.80 to 22.90c. 
Outside prices: Ribbed smoked, spot and July, 20% to 21 %ce.; 
July-Sept., 21 to 21%4¢.; Oct.- ., 21% to 22\e.; Jan.- 
March. 22% to 22%c.; spot. first latex, “a 22% to 22 %e.; 
thin, pale latex, 223% to 22%c.; clean, thin, brown crepe, 
18% to 185%c.; specky crepe, 18 to 18%c.; rolled brown 
crepe, 13% to 14e.; No. 2 amber, 18% to 185c.; No 3, 
18% to 18%%c.; No. 4, 18% to 194d. London on the 18th 
inst. closed with spot 10%%d.; August, 1074d.; September, 
10 15-16d.; Oct.-Dec., 11 3-16d.; Jan.-March, 113d.; April- 
June 11 54d. Singapore, July, 10 3-16d.; Oct.-Dec., 11 1-16d. 
Jan.-March, 11 5-16d. British Malayan rubber statistics 
for June were as follows: Gross exports, 40,398 long tons; 
{mports, 14,344 long tons of which 10,443 long tons were 
wet rubber. Ceylon exports of crude rubber in June 1929 
amounted to 6,051 long tons. According to the June 1929 
issue of ‘‘Le Caoutchouc et la Gutta Perches” rubber exports 
from French Indo-China in the calendar year 1928 were 
9,724 long tons. Today prices ended 20 to 30 points lower 
with sales 292 lots. Actua! rubber was rather q: iet. Dealers 
were reported to be liquidating long lines. Akron interests 
were said to be selling the distant months. Very little change 
is expected in London stocks this week. London closed 
guiet, unchanged to %d. lower with spot 1034d.; August, 
10%%d.; September, 10 15-16d.; Oct.-Dec., 114%d.; Jan.- 
March, 11%d., and April-June, 115d. Final prices here 
show a decline for the week of 80 to 90 points. 


HIDES.—On the 15th inst. prices closed 25 points off 
to 10 points higher. Spot advances failed to stimulate 
futures. In Chicago light native cows were reported sold 
at 1714c. and advance of Mc. over the last previous sale; 
37,000 Argentine frigorifico steers sold at prices ranging 
from 16 13-16c. to 173-16c.; 2,000 Uruguayan steers at 
17¢., 7,000 frigorifico cows at 15 7-16e. to 16 13-16¢.; 4,500 
frigorifico cows at 174c. to 175e. City packer hides re- 
mained quiet despite the firm tone at the West but New 
York was firmer for all that. Country hides were in rather 
better demand. Common dry hides also sold more freely 
at unchanged prices. Common dry cucutas, 22¢.; Orinocos, 
21c.; Maracaibo, 20c.; Central America, 20'%c.; packer, 
native steers, 17!4c.; butt brands, 164c.; Colorados, 15%e.; 
New York City calfskins 5-7s, 1.80 to 1.90e.; 7-9s, 2.35e.; 
9-12s, 3.10c. On the 18th inst. prices were firmer early 
but ended unchanged to 15 points lower with sales of 160,000 
Ibs. including December early at 18.90c. and January at 
19c. and May at 19.50e. In the Chicago market 28,000 
branded cows sold at 1614c. an advance of Mec. over the 
last previous sale and 12,000 frigorifico steers in the River 
Platte market at 174c. To-day futures closed unchanged 
to 15 points lower with sales of 7 lots. August ended at 
17.50¢.; September, 17.70 to 17.90c., October 18 to 18.20e. 
and December 18c. 

OCEAN FREIGHTS.—Trading in oil and sugar tonnage 


was at one time brisk. Rates advanced. Grain freights 
later were active and higher. 


CHARTERS included: Grain, Gulf, Aug. heavy, to Greece, 4s. 3d.; 
o 


Montreal to Greece, Aug., 4s.; 37,000 ars. ntreal to Antwe Rott 
oom, 1Bs.. 15 c.; other options, including United Kingdom, at 38. 4. ds 


ept. 1-25, to United Kingdom-Continent, 28s. 9d. Sugar: 
Santo Domingo, July, to United Kingdom-Continent, 17s. 6d.; Cuba. 
first half Aug., to United Kingdom-Continent, 17s. 9d.; Tankers: Clean, 
Sept., Gulf to French Atlantic, 22s.: French Mediterranean, 24s. 6d.; 
North Atlantic loading, 3s. 6d. under: three trips commencing Aug., 
dirty, Cartagena or U. 8S. Gulf, Charleston, 37c., north of Hatteras 42c., 
Boston, 45c.; Constanza, early July, to Havre, 21s. clean; 24 months, 
Jan.-Feb. 1930, 6s. 4744. U. 8. Gulf, o.. clean, to United Kingdom- 
Continent, 22s. 6d.; dirty, San_ Pedro, July-early Aug., to Yokohama, 
69c.; Manila, Shanghai or Hong Kong, 75c.: Gulf, Arzieu and (or) Port de 
Bouc, 25s., clean, Aug.; Novorossisk-Hamburg, 17s., crude oil, Sept.; 
18 to 24 months’ time charter, 6s. 3d., clean, Nov.: New York-Rotterdam 
and (or) Homburg, 21s., lubricating oil, Aug.; clean, California, Aug.- 
Sept., to United Kingdom-Continent, 37s.; clean, commencing Aug. 1, 
two or three trips, Curacao to Fall River, 11s.; option thence to United 
Kingdom Continent 21s. 6d.; option Gulf loading, 22s. 6d. Time: West 
Indies, round, $1.50; six months prompt delivery, West Indies, $1.55; 
three months, West Indies, ems. 1.70. Lumber: ; 

h, July 3-20, to west Britain-east Ireland, basis 65s.: Leningrad, 
 e July standards to Buenos Aires, 100s.; Blairlogie, 100 Chatham 
Aug. spotwood standards to Greenock, 77s. 9d.: 500 St. Lawrence July-Aug. 
standards to same, 94s. Coal and grain: Cardiff, 7,000 tons, west Italy 
options, 9s. 4}4d.; Cardiff to Rie, 8,000 tons, 13s. 6d.: Cardiff. 5,400 tons, 
to Rosario, 14s.; Toftwood, 6,500 tons, Aug. 5-25, to Eahia Blanca, 
Antwerp, Rotterdam, 19s. 6d.; South Australia, 8,000 tons, July 25-Aug. 15, 
to United Kingdom-Continent, 26s. 9d. Coal: Hampton Roads, first 
balf Aug. to Santos, $3.75; Hampton Roads, prompt, to Chandler, $1. 


, 8,000 
~ | 288. 6d.; : 5 . to Alexandria, 
the end of June 1928. Actual rubber outside was dull and | ae OR Oe ae en tee Po 6 





Nitrate: tons, second half July to three ports west Tele, 


. 6d.; Epidauro, 6, 
tons, July-Aug., to range, 26s.; nort 
Mediterranean, 28s.; Alexandria, 29s. Sulphur: Gulf, Aus. 

dam, $4.50. Case oil: 170,000 cases, Tampico, Aug., River Plate, 1s. 
Agriculturals: New York to Black Sea (done abroad), Aug., llc. 


TOBACCO.—Sumatra was firm, especially the grades that 
are wanted for a cheap cigar and with no great abundance 
of such tobacco. Maintaining prices seems to be not at all 
difficult. Connecticut shade grown was also wanted by cigar 
makers, but not on a big scale; other tobacco, it must be 
confessed, was quiet. In New England Manilas are selling 
well. Havana cabled the U.S. Tobacco Journal that Reme- 
dios prices had had a big jump in the Cuban market. The 
remedios crop is estimated at 210,000 to 220,000 bales. 
There was some active buying in Havana of wrappers, but 
general activity has not yet begun in Vuelta Abajo. Hart- 
ford wired that spells of cool and warm weather have followed 
the rain of last Friday, which were welcome, even though 
the rain of the preceding Tuesday was the salvation of the 
tobacco in many fields. Frost has hit the -— in Greece. 
Some 97,000 persons urge a referendum on the Michigan 
cigarette tax. Tampa cigar factories report a high record 
half year’s trade. Most brands of cigarettes are offered by 
jobbers there at 10% discount from list prices. Amsterdam 
cabled the U. S. Tobaeco Journal July 12: ‘‘Market firm. 
About 800 bales bought for America.” 


COAL.—Some falling off in trade was reported in the 
interior. Lake trade on the other hand makes a better 
showing than this. Barring the Lake movement of coal 
interior trade is a shade duller. During June the combined 
loadings of steamers at Lake Erie docks totalled 5,515,932 
net tons against 4,705,682 tons a year ago and 5,256,036 
tons two years ago. The aggregate for the season to the end 
of June 1929 was 13,592,392 tons for 1928 it was 9,963,066 
tons. Later prices were unchanged. Output was larger. 
On August Ist announcement of higher prices for retail 
anthracite in the domestic department is expeeted. The 
‘Coal Age’’ reports a weighted average spot price of $1.671% 
for June, unchanged from May. Hard coal output now has 
an upward trend compared with production a year ago. 

COPPER was unchanged at 18c. for domestic and 18.30c. 
for export. Sales for export increased a little during the 
week. About 1,000 tons sold on Tuesday and the total for 
Wednesday was 1,112 tons. Domestic demand was still 
light however. In London on the 17th inst. standard ad- 
vanced 10s at the first session to £70 11s. 3d. for spot and 
£71 7s. 6d. for futures; sales, 1,000 tons futures. Elec- 
trolytic was unchanged at £84 for spot and £84 10s. for 
futures. At the second session spot standard was un- 
changed but futures fell 1s. 3d.; sales for the day, 1,300 tons. 
Later the tone was steadier with London rising. On the 
18th inst. the trading at the New York Exchange was 
50,000 lbs. for December at 17.2,c. The market closed 
dull with nominal prices for July 17.70c.; August, 17.55c.; 
September, 17.40c.; In London on the 18th inst. standard 
advanced 8s. 9d. to £71 for spot and £71 16s. 3d. for futures; 
sales, 150 tons spot and 450 futures; Electrolytic, £84 spot 
and £8410s.futures. At the second London session standard 
rose 13s. 9d., total sales, 1,200 tons. 


TIN.—There was a fair business done early in the week 
at higher prices. On the 17th inst., however, the demand 
fell off, and prices reacted. Sales of straits were 200 tons 
with 115 tons sold on the local exchange. Spot Straits tin 
sold at 47c. and later at 46%%c.; August sold early at 47 Ke. 
anu later at 47¢c.; September at 4714 to 47%4c.; October at 
47% to 4734c., and November closed at 4734c. Futures on 
the 17th inst. closed 45 to 70 voints lower. Sevtember 
ended at 46.80 to 46.90e.; October at 47.05¢c., and December 
at 47.35¢c. In London on the 17th inst., spot standard ad- 
vanced 10s. to £214 5s.; futures up 2s. 6d. to £217 10s.; 
sales, 50 tons spot and 600 futures; Spot Straits rose 10s. to 
£217 15s. Eastern c.i.f. London advanced £1 15s. to £221 
10s. on sales of 375 tons. At the second London session, 
standard fell £1; sales for the day, 1,000 tons. Later prices 
were irregular. Spot Straits sold at 46% to 464c.; August 
465% to 4634¢.; September at 47c.; October at 4744c. and 
November at 4744 to 474%4e. At the Exchange, August on 
the 18th inst. closed at 46.40¢e., September 46.75c. London 
on the 18th all prices declined £3 10s.; Standard closed at 
£210 15s. for spot and £214 for futures; sales, 50 tons spot 
and 650 futures. Spot Straits closed at £214 &§s. Eastern 
c.i.f. London dropped £4 5s. to £217 5s on sales of 350 tons. 
At the second London session, prices fell £1 in standard; 
total sales, 1,050 tons. Today prices were stronger, with 
sales of only 130 tons. July closed at 47c.; September at 
47.40 to 47.60c. and December 47.90c. Final prices show 
an advance for the week of 135 points. 


LEAD was in only moderate demand at best. Prices were 
6.55¢e. East St. Louis and 6.75c. New York. In London on 
the 17th inst. spot lead fell 3s. 9d. to £22 10s.; futures off 
2s. 6d. to £22 12s. 6d.; sales 100 tons spot and 950 futures. 
Later business increased somewhat at 6.55 to 6.75¢c. East 
St. Louis and New York. Domestic lead shipments in June 
totaled 57,715 |short tons against 61,933 in May, according 
to the American Bureau of Metal Statistics. Stocks of re- 


Bordeaux-Ham 


fined lead, including antimonial lead, in the United States 
and Mexico at the end of June were 66,259 tons against 
51,845 tons at the end of May. In London on the 18th inst. 
prices were £22 10s. for spot and £22 12s. 6d. for futures; 
sales 50 tons spot and 650 futures. 














Juty 20 1929.] FINANCIAL 








CHRONICLE 503 














ZINC was in fair demand and higher. Practically all 
producers raised their prices to 6.80c. East St. Louis. Earlier 
in the week sales were made at as low as 6.67\%c. Con- 
sumers stocks are believed to be low and they are expected 
to enter the market very shortly. In London on the 17th 
inst. spot advanced 2s. 6d. to £25 1s. 6d.; futures up Is. 3d. 
to £25 5s.; sales, 325 tons spot and 25 tons futures. Lat- 
terly trade has been quiet at 6.80c. East St. Louis. Pro- 
ducers seem to think that consumers will be compelled to 
re-enter the market before long. There were no new bullish 
developments. In London on the 18th inst. prices were 
£25 7s. 6d. for spot and £25 8s. 9d. for futures; sales, 150 
tons spot and no trading in futures. 


STEEL.—Railroad buying is perhaps the most conspicuous | 


factor. Other buying sources it is stated are purchasing on a 
larger scale than ordinarily at this mid-summer season. Gas 
lines are buying more than usual. One potential order is 
r+ 250,000 tons for the Southwest. For structural steel 
there are inquiries that attract attention. They comprise 
60,000 tons for bridges, buildings, steel rails and track 
fasteners without counting 26 locomotives. In the Pitts- 
burgh district output is close to capacity though new business 
it is true is smaller than recently and unfilled orders have 
decreased. Heavy goods have however been in better 
demand. Tin plate mills have easily handled orders received 
and specifications on sheets were to all appearance not quoted 
so large. 


PIG IRON.—Shipments have been unusually large but 
new business as a rule small and Birmingham fell, it seems, 
to $14 at furnace. This was accepted, it is stated, for 
15,000 tons to go to Louisville, Ky. This could mean a 
decline of 50 cents. Sales and shipments from the South 
are increasing in the competition. It is supposed that the 
South may continue to cut prices when necessary until it 
accumulates backlogs large enough to make it independent 
whereupon cutting will cease. Then there may be an oppo- 
site move. Composite price on pig iron for the third time 
in six weeks has declined. It is now $18.42 against $18.54 
a week ago and the high for the year of $18.71 in May. 
Only about 3,000 tons were sold in New England last week. 
Competition is testing the stability of prices. Nominal 

uotations: Foundry No. 2 plain, Eastern Pennsylvania, 
21 to $21.50; Buffalo, $18 to $18.50; Virginia, $20.75; 
Birmingham, $16.50 to $17; Chicago, $19.50 to $20; Valley, 
$17.50 to $18; Cleveland, delivered, $18 to $19. 


WOOL was for the most part quiet. Western trade was 
much slower. Prices seemed to be largely nominal at fairly 
steady prices. Ohio & Penn. fine delaine, 38¢.; 4% blood, 
43l4c. to 44%4c.; % blood, 44c. to 45¢.; 14 blood, 42c. to 
43c.; Territory clean, basis, fine staple, 93c.; fine medium, 
French combing, 85 to 90c.; fine medium clothing, 83 to 
85c.; % blood staple, 93 to 95c.; 54 blood staple, 85 to 90c.; 
4 blood, 75 te 80c. Texas, clean basis, fine 12 months, 
90 to 93c.; fine 8 months, 85 to 87c.; Fall, 83 to 85e. Pulled, 
scoured basis, A super, 90 to 95c.; B, 80 to 85e.; C, 73 to 
75c.; Mohair original Texas, 57 to 58c. Australian, clean, 
basis in bond, 64-703, combing super, 74 to 75c.; 64.70s, 
clothing, 60 to 62c.; 64s, combing, 71 to 72c.; 60s, 69 to 70c.; 
58-60s, 67 to 68c. Boston wired that prices were more 
steady especially on medium grades. A government re- 
port wired from Boston on July 18 said: “The attitude of 
members of both the wool and manufacturing trades is one 
of more confidence than has been reflected for weeks. Buyers 
appear confident of the current level of prices and are 
covering immediate requirements very readily.. Dealers 
are encouraged by the promptness with which mills take 
up their purchases, indicating mill stocks have been kept 
whe to actual needs. Optimism among the dealers is 
noticeably more widespread. Prices are a little firmer on 
actual trading and some houses have advanced quotations on 
certain lines, but they have not established prices on the 
higher levels.”” In Boston according to a government re- 
port on July 15 the tone of the market was somewhat im- 
proved as a result of a larger volume of sales on the finer 
grades of combing wools and a firmer trend in prices on the 
medium grades. Clothing wools of all grades are rather 
weak. The receipts of domestie wools at Boston during 
the week ended July 13 amounted to 14,334,900 lbs. as com- 
pared with 9,821,400 lbs. during the previous week. In 
London on July 15 it was decided to close the present series 
on July 23 instead of July 25. Offerings July 15, 11,000 
bales; fairly general demand at late prices. Withdrawals 
of speculators’ lots at firm limits frequent. Puntas despite 
generally poor selection, met with good sale chiefly to Con- 
tinental buyers at recent prices. New Zealand greasy 
crossbred best 56-58s, 18d.; 50-66s, 17d.; 50s, 16d.; 48.50s, 
1514d.; 48s, 15d.; 46s, 1444d ; 44s, 12 to 13d. Details: 

New Zealand slipe ranged 8% to16d. Sydney, 948 bales; scoured greasy 
merinos, 16@2244d. Queensland, 140 bales; scoured merinos, 34@36d. 
Victoria, 1,835 bales; scoured greasy, 15@25%. South Australia, 351 
bales; scoured merinos, 19@32d.; greasy crossbreds, scoured, 21@22d. 
West Australia, 159 bales; scoured greasy, 20@21d. Peru, 581 bales: 
crossbreds, greasy, 12@17d. Cape, 120 bales; scoured merinos, 24%@ 
334d. 

In London on July 16th offerings’ 7,886 bales, chiefly 
Australian greasy merinos. Demand better especially from 
the Continent. Very few withdrawals. New Zealand 
crossbreds sold well to British and Continental buyers at 
late prices. New Zealand best greasy 58s. realized, 20d.; 
56-58s, 1814d.; 50-56s, 1714d.; 50s, 1614d.; 48-50s, 15 4ed.; 
46s, 1434d.; shabby 44s, 1134d.§to 124d. New Zealand 








slipe ranged from 164d. to 2114d., latter halfbred_ lambs. 
The offering of Cape wools was mostly withdrawn. Details: 


Sydney, 1,876 bales; scoured merinos, 18% @32d.; y merinos, 
13 @24d. ueensiand, 1,996 bales; scoured m A 39d.; greasy, 
3aR2” . Victoria, 924 bales; scoured merinos, 26@33\4d.; greasy, 
15@24d. South Australia, 1,400 bales; scoured merinos, 19@ a 
greasy, 17@19d. Cape, 248 bales; greasy merinos, 11@13%d. West 
Australia, 458 bales; merinos, greasy, 19@22\%d. New Zealand, 901 
Pr ee” merinos, 17@19d.; cressbreds, scoured, 21@25d.; greasy, 


In london on July 17 offerings 10,000 bales, included 
5,400 bales of Australian merinos. They were mostly specu- 


| lators’ lots, but sold well to British and Continental buyers. 
| Best qualities were slightly firmer. 


st New Zealand selection 
principally slipe crossbred, was well distributed to Yorkshire 
and Continent at recent prices. Sellers’ limits in many in- 
stances were considered high and caused rather numerous 
withdrawals. New Zealand greasy crossbred best, 56-58s, 
realized 18'4d.; 50-56s, 17d.; 50s, 16d.; 48-50s, 15'4d.; 
48s, 15d.; 46s, 14144d.; shabby 44s, 1ld. to 1344d.; New 
Serer slipe ranged 14d. to 24d., latter halfbred lambs. 
etails: 


dney, 2,657 bales; scoured merinos, 24@28d.; greasy merines, 12% 


8s 
O24. Queensland, 521 bales; scoured merinos, 21@46d. Victoria, 
scoured, 18@22d. 


les; scoured merinos, 25@31%d.; greasy, 16@24%; crossbreds, 

New Zealand, 4,426 bales; merinos, greasy, 15@17 ad; 

crossbreds, scoured, 21@3044d.; greasy, 11@184¢d. West Australia, 

173 bales; merinos, greasy, 19@30d. Cape, 342 bales; scoured merinos, 
21@29d.; greasy, 12@15d. 

In London on July 18 offerings, 8,998 bales. Australian 
merinos, mostly best speculators’ lots, sold readily to the 
Continent. Inferior grades were frequently withdrawn. 
New Zealand crossbreds in quick demand from Yorkshire 
with a fair quantity going to the Continent at recent prices. 
New Zealand best greasy 58s realized 21d.; 56-58s, 1844d.; 
50-56s, 1714d.; 50s, 1614d.; 48-50s, 15144d.; 46s, 1434d.; 
44s, 1314d. Details: 


Sydney, 1,075 bales; greasy merinos, 14 to 26d.; greasy crossbreds, 
15% to 17d. Queensland, 2,047 bales; scoured merinos, 29 to 384d.; 

easy, 12% to 21d. Victoria, 665 bales; greasy merinos, 20 to 244d. 
outh Australia, 104 bales; greasy merinos, 17 to 2id. West Austra ia, 
458 bales; scoured merinos, 26 to 32d.; greasy, 13% to 18d. Tasmania, 
to 24d. New Zealand, 4,032 bales; scoured 


128 bales; ey merinos, 18 
merinos, 32 to 34d.; greasy, to 16d.; scoured crossbreds, 18 


3 to 
324d.; greasy, 12 to 21d. ioe Zealand os ranged 12% to Bra? 
latter halfbred lambs. Cape offerings, 119 bales, and Kenya Colony, 
345; were mostly withdrawn at limits above the market parity. 


The Canadian clip is estimated at 2,800,000 pounds. 


SILK to-day closed unchanged to 4 points lower on old 
contracts with sales of 140 bales and 2 points lower to 3 
higher on new contracts with sales of 570 bales. July old 
closed at 4.87 to 4.9le.; September, 4.79 to 4.80c.; Decem- 
ber, 4.77 to 4.79c. New contracts ended at 4.89c. for July, 
4.80 to 4.81c. for September and 4.80 to 4.81c. for December. 


rr 


COTTON 


Friday Night, July 19 1929. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening, the total receipts have reached 
13,203 bales, against 30,368 bales last week and 10,769 bales 
the previous week, making the total receipts since Aug. 1 
1928 9,027,518 bales, against 8,314,989 bales for the same 
period of 1927-28, showing an increase since Aug. 1 1928 of 
712,529 bales. 
































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __-_-- 384} 1,004) 1,301 707| 1,385 694) 5,475 
Texas City -.--.- wai amas ie ero Bi Fe Rael: ae 156 156 
Houston ____--- 170 286 245 181 555) 1,058) 2,495 
New Orleans- -- - 245 256 453 504 264 171] 1,893 
SS eae 13 ae 101 igiecia 2 9g 125 
Savannah --_--..- 354 89 491 282 306 7| 1,529 
Charleston _-_--- aye Dien 72 cone 45 12 129 
Wilmington -_ ---- 2 py 14 45 6 aati 67 
Norfolk ..-...<. 211 251 27 55 23 140 707 
Baltimore ----- ibis anes ei aan sida 627 627 
Totals this week_ 1,379' 1,8861 2,704 1,774! 2,586! 2,874 13,203 





The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 
































1928-29. 1927-28. Stock. 
Receipts to - - 
July 19. This \SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 
Galveston ....--- 5,475|2,791,336| 7,200\2,254,420 92,987) 128,543 
Texes Olty . cca 156; 180,292 281 99,614 3,375 6,855 
Houston_...-..-| 2,495/2,861,254| 2,614/2,539,417| 185,577| 213,084 
Corpus Christi --- cinco] SRE a nomas 300 LE cwensntt aaa 
Port Arthur, &c.- per OE  weev antes 9 conceus here 
New Orleans ----| 1,893)1,577,974| 5,572|1,544,498 81,850) 179,656 
Gulfport.....-.- athe SOUND sib maine sable apvaad ctucen|  saisees 
eee 125; 289,601 543; 294,410 13,450 2,291 
Pensacola. -.-..-.-.- pels Sl sine 59.30:  snccunt <<! alien = 
Jacksonville-_..- cane ee 51 674 61: 
Savannah _...-.. 1,529} 381,094) 1,082) 662,159 21,444 18,677 
Brunswick ...... ee NE a aS. 5 tae tacts sii sain aoesee 
Charleston_.---- 129] 172,950) 1,028} 272,268 14,303 14,680 
Lake Charles_..- pene: 5,555 217 1,441 asian ee 
Wilmington ..--- 67| 126,118 85| 132,586 3 615 12,065 
pee 707| 233,129 573| 224,329 31,013 34,928 
N’prt News, &c --. tea | aero Bett. actansl | -aaeee 
New York. -..--- iets 51,268 111 8,103; 151,249 73,950 
ee acti 3,471 180 8,547 941 ,28 
Baltimore. ...... 627 63,331 416 73,007 1,001 1,32 
Philadelphia - -_-- uek 105 30 186 4,351 4,5 
| | 
0) 13,203 9,027,518! 19,932'8,314,989! 605,830' 694,450 








In order that comparison may be made with other years, 





we give below the totals at leading ports for six seasons: 
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Receipts at— | 1928-29 1927-28.| 1926-27.| 1925-26.) 1924-25.; 1923-24. 
Galveston _.. . 7.200 3,585 8.921 7.605 17,984 
Galveston ---| 5.475, 2'614| 2:048| -_4.887| 8.776 139 
New Or “ 1,893 5,572 8,075 11,176 1,072 10,963 
“SE 125 688 1,254 377 690 
Savannah... 1,529) 1,082 7.217 3,228 502 2,628 
Ceattesone | "ise “1.0a8| “3714 Fis) 1.658) ~~ 647 
Wil ea 67 85 418 59 . eee 
Norfolk ...-- 707 573 374 2,697 533 2.016 
N port N., &¢} ---525] -37558| ~b6oi| ~3.804| “1.170, ~B.44i 
rot. this week 13,203 19,932 30,270 37,161 21.742 40,508 
beaiis Aug. 1.-!9,027,518'8,314,989'12648 077'9,587 570 9,.153,776'6,710,470 























include movement of 


* h the season of 1926. Houston 
ren roe ag town, The distinction 


cotton previously reported by Houston as an in 
besween port and town has been abandoned. 


;..'The exports for the week ending this evening reach a 
total of 59,958 bales, of which 8,475 were to Great Britain, 
1,838 to France, 15,065 to Germany, 6,144 to Italy, 17,095 
to Russia, 8,112 to Japan and China and 3,229 to other 
destinations. In the corresponding week last year total 
exports were 65,399 bales. For the season to date aggre- 
gate exports have been 7,885,021 bales, against 7,452,520 






























































ales in the same “eget of the previous season. Below 

are the exports for the week. 
Exported to— 

Week Ended 

July 19 1929. Great Ger- Japané& 

Exports from— |Brttatn.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. ...-- osoel: Shant SOR SAGER. sid SS 650| 7,962 
Houston..--.-- aie 64 95) 2,618] 17,095) 2,398 221| 22,491 
New Orleans. --- 200] 5,630] ....| -.--| 1,430 425| 8,251 
Mobile. ..------ 1 Loewe? aed eek eee Sadao)’ bake 140 
Savannah... -.- 2,384 aittiom 752 abil sabnndi witb aiiel PaO Be SS 
Maeriek . .....206 1,850 osu | Se wunaia own wine ----| 6,650 
New York...--- S480 ssn) “SON 1004). 2c} 8 1,933} 9,429 
Baltimore. -.--- pee ae SS woue anne auehirial teal dtm 
Los Angeles. --- seoel o-co] cane] cone 275) ---- 325 

POs suka cu 8,475| 1,838] 15,065) 6,144) 17,095] 8,112) 3,229] 59,958 
Total 1928_.-.- 7,751| 1,376] 16,055} 6,434; 8,600] 20,192] 4,931] 65,339 
Total 1927_-_--- 8,834! 5,980! 13,160] 14,085! 44,004\ 7,439! 5,211! 99,613 

From Exported to— 

Aug. 1 1928 to 

July 19 1929.| Great | | Ger- | pene 
Exports from—| Britain. | France.| many. | Italy. | Russta. China. | Other. | Total. 
Galveston._.-| 392,519317.959| 591,318224,631! 32,447/590,737 400,172|2,549,783 
Tlouston - ..-- 406,657/295,013| 662,111 230,177,123,902/484 323 176,500|2,278,683 
Texas City...| 35,150 12,068, 41,633, 1,616 ----| 10,335, 11,281) 112,083 
Corpus Christi] 46,405, 41,940 90,833' 21,624 4,904) 55,036, 27,781) 288,523 
Port Arthur. - 965, 2,430, 8,977) 826, ----| ----| 4,006) 17,204 
Lake Charles. SAU: ciel: 1,500 SN weetl Cou oe 6,077 
New Orleans.| 410,299 98,434 232,443 141,044 147,001/173,954111,416/1,314,591 
Mobile--.-.- 88,930, 2,159) 79,727) 5,318 ~...| 24,300) 4,820) 205,254 
Pensacola....| 5,320 ..--| 6,075, 905, --.-| 1,400. 100) 13,800 
Savannah....| 165,783 75, 118,099, 3,262 -..-| 12,100 4,097) 303,416 
Gulfport... - ee Seeul “wee One Bepreat Mpsten Sine! 598 
Charleston.--| 60,058 777, 62,197, 1,281, --.-| 1,150 16,274) 141,737 
Wilmington..| 38,800 --.-| 9,842) 54,150; -..-/ ....| 3,400) 106,192 
Norfolk. -.--- 80,458, 1,238} 34,251) 3,874 --.-| 9,500, 2,527) 131,848 
Newport News, SOT. athaed: x cogacmcel | intent << waeet Ps 129 
New York..-| 28,729| 3,449) 32,600 15,146 --.-| 7,735 21,508) 109,167 
Boston... ..- 1,745 wnce] 1,450, -...| --..| 128 6,031) 8,354 
Baltimore....| ------ i epee , OTE < Soak. “cea eee 6,986 
Philadelphia__ OOF = cine} it hse: soul vealed 283 
Los Argeles..| 68,091 14,149, 36,705, 6,280. ----| 96,211] 1,078) 222,514 
San Diego...| 6,652) 1,948 4,296)  ..-j --.-| --.-] 600) 13,496 
San Francisco, 10,524 250; 7,363 200 -.--| 17,370, 348) 36,055 
Seattle... - Bees pe smn, |...) II2) ssiaes] 2.4 18lsas 

ei... h 849,188 797,203 1,921,072 715,306 308,254 1502529 791 ,469,7,885,021 





Total 1927-28 1,423,958 889,340 2,151 ,649 688,208 378,798 1046628 873,939 7,452,520 
Total 1926-27 2,569.13! 1014013 2,929,169 785,571 473.892 1807006 1252466 10831 248 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get re- 





turns concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of June the exports to the Dominion the present season have been 12,840 
bales. In the corresponding month of the preceding season the exports were 15,991 
bales. For the eleven months ended June 30 1929 there were 258,429 bales exported, 
as against 219,907 bales for the corresponding eleven months of 1927-1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Great Ger- , Other | Coast- Leaving 

July 19 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston _._.-| 4,000; 3,700) 4,000) 15.600} 3,000] 30,300 62.687 
New Orleans_. 1,067 475) 1,098} 6,390 $31) 9,861 71,989 
Savannah ----- sag ta So coke skate BE yas ae papa 21,444 
Charleston - - _ - amie pits: ane ee 21 21 14,282 
Mobile -.._.-- 100 Papp a vodey oe Se ee 11,300 
Norfolk __..-- dies Seal aie eR cat ae aia 31,013 
Other ports *__ 1,500; 1,000} 4,000) 7,000 500} 14,000} 336,783 

Total 1929__| 6667) 5,175} 9,098] 31 040 4,352] 56.332) 549,498 

Total 1928__| 13.542] 7,108] 9,912] 35,772] 2,199] 68,533] 625,917 

Total 1927_-| 5.442] 6,050! 9,852] 29,700| 5.3211 56,405! 937,086 

* Estimated. 


Cotton advanced on Texas drought and heat and big specu- 
lative buying. Too much rain was reported in the Eastern 
belt. On the 13th inst. prices declined 4 to 11 points, with 
the weather favorable. Georgia’s crop was reported earlier 
than last year. Some reports said that in other parts of 
the belt the plant was doing well. As a rule the weevil 


seemed to be doing no serious damage. The weekly weather 
forecast was interpreted favorably. The domestic consump- 
tion in June was close to 100,000 bales smaller than in May, 
though on the other hand it was about 60,000 bales larger 
than in June last year. It was 570,281 bales against 668,229 
bales in May and 510,399 bales in June last year, 481,943 in 





June 1927, and 346,533 in 1926. Of linters the consumption 
was 78,154 in June against 80,145 in May and 65,580 in 
June last year. Liverpool declined under good weather and 
the fear of a Manchester strike because of the employers’ 
insistence on an early reduction in wages of 124%%. Spot 
markets were quiet and lower. Cotton goods were quiet in 
Worth Street and at Fall River and Manchester. On the 


other hand, the trade was a steady buyer. There was no 
aggressive selling, for there is the weevil menace in the 
background. Statistics are considered strong. 

On the 15th inst. heavy liquidation sent prices down 25 
to 28 points, impelled also by generally good weather and a 
tendency to expect a favorable monthly report on August 8 
giving conditions up to August 1. Reports of the presence 
of weevil were not wanting, nor reports of more or less 
damage by the pest, but taken for all in all the crop adviees 
were considered favorable. Cotton men were wondering 
whether it was too much to expect a Government crop esti- 
mate on August 8 of 15,500,000 bales and upward, possibly 
as high as 16,000,000 bales, against 14,498,000 bales last 
year, 12,950,000 in 1927, and 17,977,000 in 1926, the peak 
crop in the history of cotton raising on this continent. 
Cotton was not helped at all on the 15th inst. by a higher 
stock market nor by a leap of 8 to 9c. in wheat. Stop 
orders were caught in cotton as the price slipped downward. 
Wall Street, the West, the South and local traders sold. 
There was too much rain for best results in parts of the 
Eastern belt, but on the other hand Texas had beneficial 
rains. Spot markets declined. Exports were small. Cotton 
goods were quiet here and in Manchester. There may be a 
strike in Lancashire of 500,000 workers if employers insist 
on reducing wages 1214%. 

On the 16th inst. prices advanced 35 to 47 points owing 
to alarm over the weather, which was dry in Texas and 
rainy over the Eastern belt. Also the market had been 
oversold. Certainly the technical position was stronger. 
Jontracts became scarce. Temperatures were as high as 
104 degrees in Texas and Oklahoma. Rains fell of 1 to 3 
inches in parts of the Eastern and Central belts. The 
forecast was for continued warm and dry weather in Texas, 
where especially in the Western and Northwestern sections 
rain is beginning to be needed. Rains or showers ever the 
eastern two-thirds of the belt have augmented the weevil 
infestation with some increase in damage especially in the 
lower half of the belt on both sides of the Mississippi River. 
Rains in Southwestern and Central sections have caused 
complaints of increased weevil activity and some damage 
by worms. The size ef the crop depends largely on the 
weather in the next four or five weeks. The condition of 
the crop as a whole is said to be noticeably better than a 
year ago, and even somewhat abeve the average for the 
past 10 years. But it is believed to be at or near its peak. 
Boston advices said: “Weevil damage is beceming serieus 
in the lower third of the belt, but is not yet general. The 
rains in Texas a week ago have resulted in inereased num- 
bers of weevils and increased activity in that State. In 
Arkansas and Oklahoma the numbers and distribution of 
weevils have increased until the situation is now worse than 
last year. Oklahoma is infested with the pest elear up te 
the Kansas border on the north. Other insect pests are 
numerous; the cotton bopper is reported in fifty counties, 
mainly in Texas, and cotton boll worms are numerous,” 

On the 17th inst. prices on bad weather and largely in- 
creased trading advanced 59 to 72 points, or over 100 points 
in two days, and held most of this rise at the close. Texas 
was hot and dry; also Oklahoma. Western and North- 
western Texas still needed rain. They got none. At 36 
stations in Texas temperatures were 100 to 108, the highest 
being in the. north-central section, and it was 104 degrees 
in the northwest. Oklahoma at 28 stations had 100 to 108 
degrees, the latter in the southwestern and western-central 
sections. No rain fell in Oklahoma. Bad reports about the 
crop came from eastern Oklahoma. Most of Oklahoma’s 
crop, aS a matter of fact, is a fortnight late. Rains in the 
Eastern belt continued. They were regarded as injurious. 
In the Memphis district there were rains up to nearly 3 
inches, which were considered as partly good and partly 
bad. Reports continued to insist that the weevil was doing 
damage in Alabama, Mississippi, Arkansas and Georgia. 
The weekly report caused a temporary reaction, not being so 
bad as had been expected. The summary said: “There was 
too much rain in some Northeastern sections of the eotton 
belt, but elsewhere, except in very local areas, precipitation 
was mostly light to moderate, though rather frequent in 
southern Texas. Temperatures were mostly nearly normal. 
On the whole, the week was favorable for growth. There 
was too much rain in Northern North Carolina and in 
Southern Louisiana and Southern Texas, but on the other 
hand the warm, dry, sunny weather in the Nerthwestern 
part of the belt was very helpful. Reports from all States 
except Northern North Carolina indicate that the week’s 
progress was good to excellent, although only a fair advance 
was indicated in a few East Gulf districts, where consid- 
erable shedding was reported. The crop, however, eontinues 
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uneven and there were complaints in South Texas of shed- 
ding and poor fruiting, with dampness favorable for weevil, 
and picking and ginning were interrupted. Late cotton is 
beginning to need rain in some West Central and North- 
western parts of the State (Texas).” 

On the 18th inst. prices were irregular and at all times 
higher, but the rise was checked by the forecast of showers 
and cooler weather in Texas. Prices were at one time 
7 to 20 points lower; at another 10 to 25 points higher, the 
jatter on July. Final prices for the day were 7 points 
lower to 1 point higher, with some months unchanged. In 
much of Texas and Oklahoma the temperatures were as 
high as 110 degrees. Further and apparently undesirable 
rains fell in Mississippi, Louisiana, Alabama and Georgia. 
Also the forecast was for showers in the Carolinas, Georgia, 
Alabama, Mississippi and westward across the river. As 
far as Texas was concerned, nothing more than showers 
were predicted, and these for its Northeastern part, not for 
the Western and Northwestern parts. The crop is now said 
to be deteriorating over a large area of the belt, though 
even in Texas, Oklahoma, Mississippi and Tennessee, accord- 
ing to a Boston report, the plant is doing better than the 
average. As to the weevil, however, the latest advices are 
that they are doing greatly increased damage. But on the 
18th inst. profit taking was general after a quick recent 
advance of over 100 points. Liverpool was also in a selling 
mood. Manchester was steadier, but quiet. Reports from 
the Shanghai auctions were better. How the threatened 
hostilities between Russia and China will affect China’s 
and Lancashire’s trade remains to be seen. Worth Street 
was more active and firmer. 

To-day prices advanced 50 to 68 points, as there were only 
very moderate rains in parts of Texas and none at all where 
they were most wanted. Also there were further and un- 
welcome rains east of the Mississippi River. The forecast 
for Texas promised no rain; nothing more than cooler 
weather in some parts of that State, with a tendency 
towards cloudiness. In the Central and Eastern belts the 
outlook was for showers. At one time early in the day there 
was a moderate decline on weaker cables and some rain, 
though generally light in parts of Texas, and a hope that 
there was mere te come. Later developments seemed to 
dissipate that hope. The highest rainfall in Texas was 1.14 
inches. Generally, the rainfalls were much smaller and 
were confined to 10 stations out of about 70 reporting. 
At 25 stations in Texas the temperatures were again 100 to 
110 degrees. The Dallas “News” reported that while only 
abeut a dezen counties are suffering from drought the time 
is near at hand when the rest ef the State will need rains. 
A Bester repert said that the condition of the belt is 
declining; that the weevil damage has latterly increased 
greatly in the Southern part of the belt. Wall Street, the 
West, uptown and trade interests were understood to have 
bought. Later on, profit taking clipped about 20 points 
from the maximum rise. But the closing was steady at a 
substantial advance for the day. Spot cotten advanced 35 
points, middling reaching 19.20c. here, or a rise for the 
week of 85 points. Futures show a net advanee for the 
week of 82 to 94 points. The advance was greater at 
ene time. 


Staple Premiums 
60% of average of 
six markets quoting 
tor deliveries on 
duly 25 1929. 


l-inch & 





Differences between grades established 
for delivery on contract July 25 1929. 
Figured from the July 18 average quo- 
tations of the ten markets designated by 
the Secretary of Agriculture. 








Mid. 
do 


Strict Middling 
Middling 

Strict Low Middling.... 
Low Middiing 

Good Middling 

Strict Middling 
Middling 


Good Middling 

Strict Middling 

Middiing do 

Strict Good Middling... Yellow 

Good Middling do d : 
do do J 


Strict Middling 2 

Good Middling Light Yellow Stained_1.03 off 
Good Middling Yeliow Stained_...._- 1.42 off 
Geod Middling G 


‘64 ~=|Strict Middling 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 13 to July 19— Sat. Mon. Tues. Wed. Thurs. 
Middling upla 18.25 18.00 18.35 18.90 18.85 


MARKET AND SALES AT NEW YORK. 











Fri. 
19.20 





SALES. 
Contr’ct 


Futures 
Market 
Closed. 


Quiet, 10 pts. decl __|Barely steady - - 
uiet, 25 pts. decl __|Barely steady -- 
ulet, 35 pts. adv._-_ 

Steady, 55 pts.adv |F 

_|Quiet, 5 pts. decl _.- 

Firm, 35 pts. adv -- 





Spot Market 
Closed. 





Saturday --- 
Monday ---. 











Total_-__- 
Since Aug. 1 











7.290} 1,000 8.200 
186 758'655 50 * 842 258 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





7 


Friday, 
July 19. 


Wed 


Saturday, nesday, 
July 17. 


July 13. 


ATonday, 
duty 15. 


Tuesday, Thursday, 
July 16. July 18. 





17 .65-17 .85] 17 .60-18 .00| 18 .05-18 .60) 18 .43-18.75/ 18.44-18.98 
17. 18.00 18.50 ——/18.50 18.85 —— 





1320 ——)|—— — 
17.75 ——|18.15 ——/18.67 ——/18.66 ——|18.97 —— 


—— + —+}17.97-13.00]/——_ —a 
17.85 ——/18.30 ——{18.84 ——/18.82 —— 19.10 —— 


18.01-18.15)18.01-18.49 18.53-18 .93] 18 .91-19.08] 18 .95-19.45 
18.01 ——/18.48 ——/19.01 ——/19.00 ——j19.27 —— 


17 .95-18.13]17.95-18.42] 18.42-19 .08]18.81-19.12]18.79-19.43 
18.21-18.22|17.95-17 .97|17.39-18.41) 18.95-18 .98] 18 .92-18.94) 19.22-19.24 








18.35 ——/18.09 ——/j18.50 ——/|19.10 





—|—— _- ———— 


— 19.06 —— 


— —j19.18 —— 
18.09 ——{18.50 ——/19.10 ——j19.06 —— 


-|18.50-18.57 18.23-18.42]18.26-18.68 18.65-19 .35] 19 .08-19.38] 19.06-19.74 
18 .50-18.53| 18 .23-18 .25]18.63-18.64/19.25-19.29 19.19-19.21 19.50-19.52 


18 .50-18.54/ 18-23-18 .39}18.26-18.64/ 18 .61-19.27/19.01-19 30) 19.00-19.64 
18 .51-18.52|18.24 ——|18.62-18.64/19.21 ——/19.14 ——/19.41 —— 








18.62 ——|18.34 ——/18.72 ——|19.27 ——]19.21 ——/19.50 —— 


18.72-18.76| 1844-18 .62|18.46-18.84| 18.83-19.43]19.17-19.48)19.20-19 81 
18.72 18.45 ——}18.81-18.82/19.34 ——/19.28 





18.77 ——|18.50 ——/18.86 ——/19.37 ——j19.34 —— 


18.$1-18.85| 18 .55-18 .69]18 .56-18.95) 18.93-19 .50)19.33-19.57 
-|48.82 18.55 ——j18.91 ——/19.39-19.43/19.40 





Range ..|_—— 9S§- ——|—— -§$ —|—_- —_|—_ 




















Closiag (|— —3§ ——|—— S§§ ——|— S$ ——|—— — 


Range of future prices at New York for week ending 
July 19 1929 and since trading began on each option: 








Range Since Beginntng of Optton. 


17.70 2 1929 
18.00 15 1929): 
17.97 
17.95 
18.35 


Option for—| 
1929... 
929. 





18.00 July 
17.97 July 
17.95 July 
19.18 July 
-{18.23 July 
-|18.23 July 


15)18.00 July 
1618.00 July 
16}19.45 July 
18)19.18 July 
15|19.74 July 
15/19.64 July 





ODO 
SSSSSSSSs3s 


SSSSSSSSS83 





18.51 Inlv & 1999/9N 90 InTy 





30_-118.55 July 15!20.00 July 


THE VISIBLE SUPPLY OF COTTON to-night, as 1 ads 
up by cable and telegraph, is as follows. Foreign stocks a; 


. 


well as afloat are this week’s returns, and consequei tly 





all foreign figures are brought down to Thursday even og 


But to make the total the complete figures for to-n 
(Friday) we add the item of exports from the United Ste.es, 
including in it the exports of Friday only. 


1929. 1928. 1927. 
759,000 715,000 1,224,008 


1926, 
360,(00 


86,00 


vy 19— 
Stock at Liverpoo 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 


Total Continental stocks 489,000 951,000 


Total European stocks-_-.---.--- 1,327 .000 2,312,000 
India cotton afloat for Europe... 151,000 08,000 
American cotton afloat for Europe 179,000 000 ’ 
Egypt, Brazil,&c.,afloatforEurope 120,000 
Stock in Alexandria, E 236,000 
Stock in Bombay, Indiz 1,061,000 
Stock in U. 8. PS. .sceesscaces 4605 830 
Stock in U. 8S. interior towns--—-. €234,392 
U. 8. exports to-day 











141,000 
213.000 
567 ,000 
539,145 
884,912 





Total visible supply 3,914,222 4,382,843 5,191,762 3.891.057 
Of the above, totals of American and other descriptions are as follows: 


American— - E 
Liverpool stock 463,000 883,000 
Manchester stock 50,000 117,000 
Continental stock 665.000 397 000 
American afloat for Europe- A 204,000 266,000 77,090 
U. 8. port stocks... ....<s- - 2605,830 a694,450 a993,.491 539,145 
U. 8S. interior stocks 4234,392 a356.443 a392,.271 884,912 
U.S. exports to-day 1,950 6,000 


2,434,843 3,554,762 
341,000 





Total American 

East Indian, Brazil, &c.— 
Liverpool] stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c._..--.-- 2,064,000 
Total American 1,850,222 


Total visible sup 3,914,222 
Middling uplands, ae Fe 
Middling uplands, New York..-. 19.20c. 
Egypt, good Sakel, Liverpool.._.. 18.00d. 

Peruvian, rough good, Liverpool. 14.50d. 
Broach, fine, Liver §.80d. : . 8.704. 
Tinnevelly, good, Liverpool 9.95d. 9.40d. 9.25d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 93,000 bales. 

The above figures for 1929 show a decrease from last 
week of 215,180 bales, a loss of 468,621 from 1928, a 


336.000 213.000 
646.000 567,000 
A 


,000 1,637,000 1,451,000 
843 3,554,762 2,440,057 
3 5,191,762 3,891,057 
1d. 9.91d. 9.93d. 
18.85¢. 


17.50d. 
16.004. 
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decrease of 1,277,540 bales over 1927, and a gain of 23,- 
165 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 























Movement to July 19 1929. Movement to July 20 1928. 
Towns. Recetpts. , Shtp- | Stocks Receipts. Ship- . Stocks 
,ments.| July ments.' July 
Week. | Season. | Week. 19. Week. , Season. | Week. 20. 
Ala., Birming’m 239 55,993 177 767 215 94,663 958 3,655 
Eufaula .- -- 41 15,742 183; 1,491 1 20,421 231 4,581 
Montgomery. 234 58,581, 1,320) 6,942 182 78,820 450 7,213 
Pore: 77 57,781 277| 1,588 124 58,911 494 5,096 
Ark.,Blytheviile 1 88,028 245| 4,198 2 78,661 316 3,622 
Forest City -- ll 28,732 146; 1,824 sane 37,244 132 2,963 
Helena. .-.--- 4 57,059 297; 2,315 dniteanan 52,337 50 4,271 
OS ea 13 fo = 350 eune 49,847 btant S000 
Jonesboro - - - in sai 3,272 42 745 ibaa 32,364 36 979 
Little Rock. - 98) 119,432 155, 4,512 35 109,919 469 65,588 
Newport - - -- PRBS * 47,80 | 7 23 wine 48,708 200 762 
Pine Bluff--. ~----| 142,738 120| 3,761 100, 125,892 300 8,386 
Walnut Ridge 2 39,121 1 333 ene 35,642 30 639 
Ga., Albany --- saree 3,712) sonal 23a eons} 4,.980| ..-..! 1,577 
Athens. .-.--- 32 29,582 300; 2,557 100, 51,001 300 869 
Athanta-.---- 407 136,216 1,397] 8,536 170| 129,816) 1,634 14,494 
Augusta. .-- 340 250,371 2,961) 33,991 1,210 286,958 4,346 30,038 
Columbus - - - 200 53,486) 400; 7,989 300, 51,621 200 473 
Macon. ..-.-- 41 54,622) 457| 1,442 155, 69,105 33 1,777 
I alan aie jinn 35,946; 2,500) 6,755 425 40,581 650 ,609 
La., Shreveport 76 145,849 434, 7,364 204, 98,642 564 9,490 
Miss.,Clark'dale 39 146,680 308; 4,658 214 154,202) 1,767 15,127 
Columbus - - - staple Seba a “sked .. een. aennt 803 
Greenwood - - 1) 190,866) 942} 9,271 ----| 160,495 ---.| 32,363 
Meridian. --.- 57 49,985 85 634 41,356 183 73 
Natchez - - -- 118 34,985 125} 1,528 oben 37,200 228 11,108 
Vicksburg - -- soos 24,945 7 294 nme ae 18,150 243 = 1,530 
Yazoo City... 2; 39,345 256i 1,307 ovial. ie 259 4,800 
Mo., St. Louis - 1,479 479,508) 2,639; 10,002 2,680 381,823) 2,818 2,508 
N.C., Greensb’o 501 27,310 673, 9,120 132 29,911) 268 8,936 
Oklahoma— | | | | 
15 towns* - - - 48 772,945 285, 4,364 405| 745,574; 2,272 14,602 
8.C.,Greenville} 3,412, 239,882) 4,461) 25,693 2,816) 333,187) 7,570 19,643 
Tenn.,Memphis| 4,7801,812,090, 10,417) 56,865 5,200,1,500,410) 15,065 89,783 
Texas, Abilene. sams 54,845) oe 467 31; 58,769| -.--! 465 
Austin...--- 81 48 ,802 239 190 2| 26,870 69 255 
Brenham... 22 35,614 260, 2,264 40| 30,262 75 10,489 
Dalias.-.---- 28 144,808 249; 2,501 801; 102,673 1,766 17,656 
a... 1) 91,174 11 °°95 261 75. 144 ‘965 
Robstown - -- 815) 15,736 47 _. or ae eee 442 
San Antonio. ee oe Ft} dtuek eee 96) 38,298) 1,323 2,525 
Texarkana -- 59° 65,929, | 926 100; 59,096) 500 794 
Waco..-.---- 87 146,760, 312, 1,944 307) 91,513) 75 4,267 








Total, 56 towns’ 13,3466,008,369 32,771 234,392 16,0825,535,238 46,018 356,443 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 18,163 bales and are to-night 
122,051 bales less than at the same time last year. The 
receipts at all the towns have been 2,736 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 




















1029 ..... 19.20c.|1921 .....12.85c. ]1913 .....12.40c.|1905 ...-- 11.10c, 
1928 ..... 21.55c.}1920 -___- 42.25c.11912 -.... -80c./|1904 -._-. 13 -eae 
lL 18.35c.}1919 .._.- 36.55c.}1911 ..... 13.70c.| 1903 ...-. 2.50c. 
1926 ...-- 18.40c.}1918 -.__- 33.60c.}1910 -._.- 15.95c.|1902 ....- 9.38c. 
1926 ..... 24.50c.|1917 -..--. 21.90c./1909 -.... 12.40c.}1901 --..-. 8.44c, 
1924 _...- 32.50c.}1916 -._.- 12.95c.|}1908 -.__- 11.00c.|}1900 -...- 10.00c 
1923 ..-.- 27.35¢c.|1915 --..- 9.25c.|1907 -._.- 12.95c.|1899 -._.- .25¢° 
1922 ....- 22.50c.|1914 -._.. 13.25c.|1906 -.._- 11.00c.| 1898 .._.- 6.19¢c, 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 
1928—29——— 1927—28——— 
July 19— Since Since 
Shipped— Week a. : # Week. Aug. 1. 
Rs a bs oo se dice eh chine mconsainicee 63 2,818 k 
Via Mounds, &c............-.. k k 
Via Rock Island.............-. pe k 10 k 
EO ae 352 k 300 k 
Via Virginia points.-.........-- 3,677 k 3,469 k 
Via other routes, &c.......-.--- 3,655 k 4,176 k 
Total overland............ 10,837 k 10,933 k 
Deduct shi ts— 
Overland to N. Y., Boston, &c_... 627 k 737 k 
Between interior towns._.......- 320 k 315 k 
Inland, &c., from South......._. 9,108 k 8,646 k 
Total to be deducted_____._._. 10,055 k 9,698 k 
Leaving total net overland*____ k 


782 1,235 k 
* Including movement by rail to Canada. k We withhold totals since 
Aug. 1 so as to allow for proper adjustments at end of crop year. 




















- 1928—-29——_ 1927-28 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to July 19_____- 13,203 { 19,932 { 
Net overland to July 19_.._.___. 782. k ,23 k 
Southern consumption to July 19.116,000 k f k 

Total marketed__.........._. 129,9: . 
Interior stocks in excess__.______ tet t t reTetts i 
Excess of Southern mill takings 

ever consumption to July 1..-. 8 ___- k aici k 

Came into sight during week__.111,822 k ‘ 

Total in sight July 19.....___- Siew k — i 
North. spnn’s’s takings to July 19_ 18,844 k 


14,755 k 
* Decrease. k We withhold the total since Aug. 1 so as to allow for 


proper adjustments at end of crop year. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 














MARKETS. 
Closin uotations for Middling Co — 
Week Ended . Sf i ae = 
July 19. Saturday.) Monday.) Tuesday.; Wed’day.,\Thursd’y.; Friday 
Galveston __.-- 18.25 18.00 18.45 19.00 18.95 19.25 
New Orleans- - _|18.44 18.13 18.54 19.14 19.02 19.25 
pS SS Saee 18.00 17.75 18.10 18.50 18.50 18.75 
Savannah-______ 18.11 17.86 18.31 18.85 18.82 18.97 
NorOk ....... 18.63 18.38 18.69 19.25 19.19 19.50 
Baltimore_- ----__ 18.90 18.75 18.50 18.90 19.30 19.30 
Augusta... ._._. 18.31 18.06 BERSS 19.06 19.06 19.25 
Memphis--_-__ 17.45 17.20 17.65 18.20 18.15 18.15 
Houston_-__.___|18.25 18.00 18.45 18.95 18.85 19.15 
Little Rock -__|17.50 17.25 17.65 18.20 18.20 18.50 
allas--.-_.__- 17.80 17.50 17.95 18.50 18.45 18.75 
Fort Worth____!____ 17.50 17.95 18.45 18.45 18.75 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

July 13. July 15. July 16. July 17. July 18. July 19. 
July ....- 17.84-18.85|17.48 Bid|17.88 Bidj18.52 Bid|18.41 Bidj18.70 Bid 
August. _.|—_-_Ss§ -—_ | —- Ss —— | ——- | ———- | ———- SO —-————- 
September |—_—- )— —_|—_,_ —_—_-_ —_|-——_ _— 
October -.|18.14-18.15]17.83-17 .84| 18.23-18.25| 18.84-18 .86| 18.76-18.77/|19.05-19.08 
November |——-_ —|-—— —!-— —/-— a 
December |18.33-18.34|18.04-18.05) 18.43-18.44]19 03-19 .04/ 18.97-18 .99|19.25-19.28 
Jan_(1930)|18.33-18.34|18.06 Bid|18.44-18.46|/19.04 Bidj18.98 Bid|19.28 Bid 
February _|——- 9 —|-——- Ss§s —_— | —- | ——- | ——- OO CC 
March ...|18.56 Bid|18.28 ——/18.68 ——/19.22 ——-/19.13-19.15|19.49 —— 
ar — —S | ——- | ——S s — | —- Ss ——— | —_- —— 
May..-.-.- 18.61 Bidj18.35 Bid|18.76 Bidj19.30 Bid|19.22 Bidj19.60 Bid 
SUMO 2242+ tiie teed” teeeeeeediitened peed peeled weeded 
. ere S$ ——— | | ——_ | eC + |-———-  - 

Tone— 

Spot....- Quiet Quiet Steady Steady Quiet Quiet 
Options __| Steady Easier Steady Steady Steady Steady 























CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING JUNE.—Persons interested in this report 
will find it in our department headed ‘Indications of Busi- 
ness Activity,’’ on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN JUNE, &e.—This report, issued on June 14 
by the Census Bureau, will be found in full in an earlier part 
of our paper under the heading ‘Indications of Business 
Activity.” 


NORTH CAROLINA COTTON REPORT .—The United 


4 | States Department of Agriculture at Raleigh, N. C., issued 


on July 8 its cotton report as of July 1. Below is the report: 


According to the United States Crop Reporting Board’s cotton report, 
released Monday, July 8, the North Carolina acreage as compared with last 
year shows 101%, or a planted acreage of 1,911,000 acres. This carries 
the State’s acreage near to the record planted during the years 1924 to 1926. 
The latter year was when the price went to 11.5 cents. 

Inasmuch as weather conditions are the real determining factors in the 
ultimate cotton crop, ——— since the boll weevil has become the chief 
enemy, the crop could somewhat forecasted if long distance weather 
forecasts were available and dependable. There are certain private organi- 
zations which attempt to forecast weather for the benefit of the ‘‘trade.” 
Some of these business services expect July to be hot and dry, with August 


and September wet and cooler than usual. 
Carolina crop will largely be made in July. 
lent as they are, the outcome of the crop is entirely problematical. 


If this proves true, the North 
With the boll weevil as preva- 





Looking at the North Carolina cotton acreage situation, we find the east- 
ern belt shows about 98% as compared with t year’s acreage, while the 
Piedmont area indicates about 5% increase. The northern part of the 
Coastal area shows a -.¥ trend and it was this area that produced the 
best cotton last year. he Piedmont counties suffered less than elsewhere 
last year, which may tially account for its increase. The lower Pied- 
mont belt, stretching from Hoke to Rutherford counties, indicates a 5% 
increase. These particular indications are on reports from _ the 
acreage of 6,246 farms which reported their acreages for both years. This 
gives a remarkable basis for determining a dependable trend. 

In making up the cotton acreage indications for the Crop Reporting 
Board, there were 32 indication figures available. These ted 
16 different sources of data which is far more than any other cotton reporting 

ency uses or has any possible opportunity of using. The best basis for 
all acreage indications in North Carolina is the State Farm Census which is 
now on a dependable basis, with something like 200,000 farms reporting 
annually. After 11 years’ ex ence most farmers are uainted with it 
and have learned to report dependably and to look on this in a helpful 
rather than in a harmful farmers’ service. 

No forecast of production is permitted in July by national agreement. 
The particular comments received indicated that there has been too much 
rain; that the boll weevils are more prevalent than ever before, and that 
appreciably less fertilizers have been used than usual. Cotton is late 
(small) and the stand is irregular. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the week as a whole 
has been generally favorable for cotton in all sections of the 
Cotton Belt. Rainfall as a rule has been scattered and 
precipitation has been light to moderate. Cotton has 
shown satisfactory progress. New cotton has started to 
come to the markets from the extreme south. 

Tezas.—Cotton has made satisfactory progress in this 
State during the week, although condition of the crop is 
— pee. Some complaints of shedding and weevil are 

eard. ; 

Mobile, Ala.—There was one heavy rain the early part 
of the week, but the rest of the week has been favorable 
and cotton has made good progress. Boll weevil have 
caused considerable damage to young squares. Old bolls 
are nearing maturity. 

Memphis, Tenn.—Cotton is making good progress. 






Rain. Rainfall. Thermometer. 

enrnee, TOE. . oc ncccenian lday 0O.0lin. high low 79 mean 85 
Se dry high 104 low 70 mean 87 
I spp a os so coisas Seance high 98 low 68 mean 83 
NS 5s cree seiea tana ws tones 2days 1.16in. high 94 low72 mean 83 
NS ae: 3 days 1.74in. high 92 low 74 mean 83 
8 ee ----lday 0.02in. high 100 low 76 mean 88 
ee --lday 0.14in. high 108 lIwo72 mean 90 
(ae a dry high 96 low 64 mean 80 
Ns we oe wanes on a dry high 102 low 66 mean 84 
0 ae dry high 102 low 68 mean 85 
DE ais Cbadnva wae lday 0.06in. high low 72 mean 85 
PI, oo ie wcmenine ens dry high 94 low 70 mean 82 
Sea dry high 96 low 72 mean 84 
ERE I RS ae dry high 100 low 76 mean 88 
a ee lday 0.28in. high 96 low72 mean 84 
» | RRS a ee a ae y high 94 low 72 mean 83 
i 7 ere lday 0.72in. high 104 low68 mean 86 
Pe ED ree ee lday 0.06in. high 101 low71 mean 86 
PE = a es GR ae lday 0.98in. high 108 low 67 mean 88 
EN Sa aceiee 2days 0.20in. high 99 low70 mean 85 
OSES ea vy high 104 low 72 mean 88 
J ES). eee eee 2days 2.08in. high 99 low69 mean 84 
DEO | .. weve aStanacce lday 0.45in. high 98 low73 mean 86 
FO SE ae lday 0.07in. high 99 low73 mean 86 
ES RES EP y high 105 low73 mean 89 
I i 2days 0.78in. high 97 low71 mean 84 
aN a etm 4days 2.13in. high 90 low69 mean 85 
I II a cues nde an coment co'desde 3days 2.30in. high... low_. mean 82 
ES SSS Sa ae a 2days 0.12in. high 98 low74 mean 86 
Columbus, Miss...........- dry high 101 low 70 mean 86 
Greenwood__________...--.3 days 2.73in. high 100 low 70 mean 85 
C5 i RS I ER Re ae eS 3 days 1.18in. high 94 low73 mean 84 
SS a lday 0.14in. high 91 low72 mean 82 
are See 2days 0.43in. high 92 low71 mean 82 
pS EEE 3days 1.48in. high 94 low71 mean 83 
a ae eat al 4days 3.07in. high 96 low 70 mean 83 
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Rain. Rainfall. h eter - iS. 
eos om an te imei an ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
1.71 in. neh 94 low 70 mean 82 | NOW receive weekly a cable of the movements of cotton at 
3.99 im. hich 4 low 69 4 sl Alexandria, Egypt. The following are the receipts and 
0.60 in. high 96 low 66 mean 81 —— for the past week and for the corresponding week 
0.02in. high 96 low 70 mean 83 | of t re u ears: 
1.12in. high 89 low69 mean 79 © previous two y 
2.0lin. high 93 low 64 mean 79 
0.32in. high 92 low 66 mean 79 Alexandria, Egypt, 1928-29. 1927-28. 1926-27. 
1.28in. high 93 low65 mean79 July 17. 
0.69in. high 94 low63 mean 76 
2.62in. high 92 low 64 mean 78 | Receipts (caniars)— 
2.81in. high 92 low 57 mean75 Dee WOES ob a in moon sues 100. Wo Wenenatd 18,000 
5.42in. high 92 low 71 mean 82 _ LE te SRE 8,072,160 6,070,094 8,666,361 
The following statement we have also received by tele- This | since || This | since |; This | since 
graph, prytey. the height of rivers at the points named at | Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
8 a. m. of the dates given: T 
o Liverpool. _.......-- .---|181,702|| -..-|161,961|| -.--/231,944 
agen SY Hea" | 80 Continent & tndia "| #1600]808 200) S:000|s10°21|| £80/08' 940 
New Orleans. .___.-._- Above zero of gauge-_ 9.3 16.3. > ee ne ee ened | 4 74 ‘ ‘ 
Memphis. .-222222222 Above zero of couse. 23:7 27.8 TO AMMTHS...~.02----06 ----]|185,702)) ----|115,155)) | --~-/148,386 
Cte enasaunmbhodnnden ive zero Of gauge. ° ° 
a ‘en ce aa O38 39 Total exports ...--... 8,00011,046,487|! 9,750!871,107!| 9,750|988,758 
VR. 6 batons Above zero of gauge_ 31.9 48.9 Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





{ 
'Recetpts from Plantations 

















Week Recetpts at Ports. Stocks at Intertor Towns. 
Ended 
1929. | 1928. ; 1927. 1929. 1928. 1927. | 1929. [ 1928. | 1927. 
Apr. | | 
12_., 48,659, 73,019131,290 679,205 803,203) 889,925 16, +515) 40,861) 98,792 
19_.| 57,351! 72,882.102,307| 646,881 773,381)1,541,773) 25, 1027) 43,060) 38,190 
Pe 56,917, 92,378 86,136, 615,322 737,026) 824, 696, 25,358; 59,006) 50,162 
ay | | 
8...) 51,241 109,891:108,689 564,846 691,224 784 Ar ed 64,089) 68,471 
10.-| 46,133.110,912 89,089 512,890 649,289 ey 44 lines whe | 68,977) 47,278 
17--| 27,000 84,323 73,651, 481,152, 620,320; 710,044)... .. ag 41,028 
24__| 31,129' 59,759, 67,486 446,703 587,760; 656,451)....--. 27, 13,893 
3 31_-| 30, 429 54,183) 68,264, 418,598 558,886, 613,917) 2,319) 25, 309 25,730 
une | 
7..| 24 368) 37. 809) 56,037 523,208 523,060 575,095 Nil | 2,083} 17,215 
14_.| 17 ‘318, 38, rr 51,460 352,656 493,693) 534,914) Nil 9,535) 11,279 
21__| 18,466, 26,447) 45,396 324,575, 463,2 503 ‘000 Nil | Nil 13,482 
3 ag 13,090 30, 361 36,843 303,805 437,961) 471,669) Nil | 65,5 5,512 
uly } | 
maid 10,769) 36,994 38,801. 276,723) 407,726 449,131) Nil | 6,759] 16,262 
12.2 | 30,368, 27,419, 34,623 252,555 386,332); 412,498 6,200 6,025; Nil 
19_.' 13, "203 19,932, 30,270' 234,392| 356,443) 392,277| Nil Nil 10,043 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,979,399 bales; 
in 1927-28 were 8,284,291 bales, and in 1926-27 were 12,237,- 
102 bales. (2) That, although the receipts at the outports the 
past week were 13, 203 bales, the actual movement from 
plantations was nil bales, stocks at interior towns having 
decreased 18,163 bales during the week. Last year receipts 
from the plantations for the week were nil bales and for 
1927 they were 10,043 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season 

Visible supply July 12__-.---.- 4,129,402 k 4,589,709 k 
pg EE are es ee eae k 
American in Jight t to a oey = 111,822 k 81,278 k 
Bombay receipts to J —_ aa en tn 21, k 9,000 k 
Other Tadia ship’ts to July 18__- 16, k 21,000 k 
Alexandria receipts to July 17_- 2 k 200 k 
Other supply to July 17_*_b____ 16 ,000 k 10,000 k 

NE CREE Fo 5 co enw nd 4,294,424 k 4,731,187 k 

Deduct— 
Visible supply July 19_-------. 3,914,222 k 4,382,843 k 
Total takings to July 19_a_-_--- 380,202 k 348 344 k 

Of which American_-_-....--.- 268 ,002 k 253,144 k 

Ce Ween GGG... oc ne censd 112,200 k 95,200 k 











b Estimated. k We withhold the totals since Aug. 1 so as to allow 
proper adjustment at the end of the crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


























| 1923-29. 1927-28. | 1926-27. 
July 18. 
Receipts at— | Since Since | Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
CO es eer | 21,000|3,269,000 29,000 meted 37,000'3,141,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japan& Great Contt- ;Japan & 
Britain. nent. |China. Total. Brttain. | nent. China. Total. 
Bombay— | | 
1928-29... 4,000 26,000 26,000 56,000 69,000 817,0001,721,0002,607,000 
1927-28.-; .-.--! 18,000 19,000 37,000 92,000 679,0001,323,000 2,094,000 
1926-27_.| ----| 6,000) 21,000 27,000 22,000, 381,000 1,573,000 1,976,000 
Other India— | 
1928-29 _ ----| 16,000 ----| 16,000 123,000 580,000; ---.-. 703,000 
1927-28_-| 1,000 20,000 ----| 21,000 114,500. 546,000) -._-.- 660,500 
1926-27_-| 4,000 3,000 ----, 7,000 56,000) 433,000) hh saat 489,000 
Total ali— | 
1928-29_._ 4,000 42,000 26,000 72,000 192,000 1,397,000 1,721,0063,310,000 
1927-28__| 1,000 38,000 19,000 58,000 206,500 1,225,000 1,323,0002,754,500 
1926-27__') 4,000 9,000 21,000 34,000 78,000 814,000 1,573,000'2,465,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 14,000 bales during the week, and since Aug. 1 show 
an increase of 555,500 bales. 


This statement shows that the receipts for the = ending Pe i7 were 
1,000 cantars and the foreign shipments 8,000 bales 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and in cloths quiet. Stocks of yarns are ac- 
cumulating. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
































1929. 1928. 
8% Lbs. Shért- | Cotton 8% Lbs. Shirt- | Cotton 
32 Cop ingz, Common | Middl’ 322 Cop tings, Common | Middl'¢ 
Tetst. to Finest. Upl'ds Twtst. to Finest. Uplds. 
April— d. d. j{s.d. s. d. d. d. @. 2.4. s.d. a. 
12...._|15% @16%/13 2 @13 4 10.89 \15% @17%|14 0 @14 2 11.11 
190_....)154% @1644)13 2 @13 4 10.69 |15% @17\%|14 0 @14 2 11.25 
ener 15 @16 |13 0 @130 10.23 |16 G@17%\|14 1 @14 3 11.61 
ay— 
3...-|14% @15%|12.7 @13 1 10.02 |164% @17%|14 2 @144 11.60 
10....|14% @15%|12 7 @13 1 10.08 |164% @17%|14 3 @14 5 10.08 
17....|14% @15%|12 7 @13 1 10.26 |16 @17\\|14 3 @14 5 11.71 
24..../14% @15%|12 7 @13 1 10.11 |16 @17%\143 @145 11.46 
P $1....|14% @15%|12 7 @13 1 10.20 |16 @17K|143 @14 5 11.47 
une 
7.--.|14% @15%|12 7 @13 1 10.27 |16 @17%|143 @14 5 11.45 
14....|/14% @15%|12 7 @13 1 10.33 |16 @17K%|142 @144 11.39 
21_...114% @15%|12 7 @13 1 10.25 |16% @17%|14 3 @14 5 11.65 
; 28....|14% @15%|12 7 @13 1 10.33 116% @184%)146 @150 12.49 
uly— 
(Wa 144% @15%)|12 6 @130 10.28 |17 @18%)146 @150 12.43 
12_...}|144% @154|12 6 @13 0 10.21 |17 @i8%)146 @150 12.14 
19__..114% @15%112 7 @13 1 10.54 116% @184%!114 2 @14 4 11.81 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 59,958 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
LOS ANGELES—To Manchester—July 10—Atlantic, 50........- 50 
To Ja ito Liverpool—July. OEE BI OWUs bawteapanteace 275 
NEW ie K—To 2 fzerpocs —July 9—Scythia, 2,210...July 12— 3.485 
To in hals 13—Malayan Prince, J SMG pineccdsulumbond 1,000 
To Barcelona—July 13—Hellen, 1,883-...--....--.--....-. 1,883 
To Bremen—July 15— lsruhe, 382..._July 15—President 
TR, 2 Es 6 os co dcbdbbdbdbeawdadcocsctinessawensh ,007 
To Genoa—July 13—Exhibitor, 1,004.--.------.----------. 1,004 
To Stockholm—July 17—Malaren, 50..--....-.---.--.---.. 50 
HOUSTON—To Havre—Jul y 12 —West Tacook, 64..........-... 64 
To Bremen—July 18— A csi alias help te ak nets eb arancnb ce ins bepetanasablited 95 
To Rotterdam—July 12 West ROGER, LU cmesvebinnsnwnmd 100 
To Ghent—July 12—West Tacook, 121.-.......-....----... 121 
To Murmansk—July 16—Ovre, 4% A ae cts) ite Senki nineteen es 17,095 
To Genoa—July 15~-Monstella, 2 6 ASA ER AOS let a at gia a, es 2,618 
To Japan—July 16—Singapore Maru, TRON. 2. .cavieiacnnied 2.123 
To China—July 16—Singa TD ek: i as os panied alia elec ae 27 
GALVESTON—To Bremen—Ju hy oii West Moreland, 1,781---- 1,781 
To Genoa—July 16—Monstella, 2,522._...._.....-..-. ee ive ,522 
To Rotterdam—July 1.1—West Moreland, 650----.----.---- 650 
To Japan—July 16—Singapore Maru, Sinn ce ooh ae 2,235 
To China—July 16—Singapore Maru, 774....-------.------ 774 
NEW ORLEANS—To Barcelona—July 13—Cardenia, 200... .-- 200 
To et ar ia 15—American Press, 416_........---.-- 416 
To Man ter—July 15—American MUIR BING. ociunikeutenne 150 
To Bordeaux—July 15—Kron ng Narain ok tasie iti sa ahead doting i apa 200 
To Bremen—July La Pit 4 rs) ‘Weatherford, 3 AR Rapa a 4,829 
To Hamburg—July 15—City of Weatherford, 801 801 
To San Felipe—July 12—Abangarez, 100_.-.-..--.-.-_- -- 00 


To Guayaquil—July 13—Parisimina, 125 
To Japan—July 16—Liberator, 530 
To Coe rae 50>. A Es SE cto benacdnen cansmnean 
SAVANNAH—To Bremen—July 16—Spreewald, wt wo bucah we 
To Hamburg—July 16—Specowald. SEN cinta ain dnn dt onic abe 
To Liverpool—July 15—Coldwater, 903-._....--- 
To Manchester—July 15—Coldwater, 1 ,481 
MOBILE—To Liverpool—July 10—Afoundr fa, 5 
To Manchester—July 10—Afoundria, 135. 
NORFOLK—To Liver 1—Jul 16—Coldwater, 350 
To Manchester—July 16—Coldwater, 1,500 
To Bremen—July 1 Eo oe on on a wa oaee 
BALTIMORE—To Havre—July 13—Cellamer, 1,574 


ee ee ee 





59,958 

COTTON FREIGHTS.—Current rates for cotton from 

New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 





Htgh = Stand- High = Stand- Htgh_  Stand- 
Denstty. ard. Denstty. ard, Denstig. ard, 
Liverpool .45c. .60c. {Oslo -50c. .65c. {Shanghai .68%c. .83%c. 
Manchester .45c. .60c. [Stockholm .60c. .75c. |Bombay -60c. -75¢. 
Antwerp A5e. .60c. {Trieste -50c. .65c. |Bremen A5e. -60c. 
Havre dle. 46c. |Fiume -50c. .65c. |Hamburg_ .45c. .60c. 
Rotterdam .45c. .60c. |Lisbon A5e. .60c. |Piraeus -75¢. -90c. 
Genoa .50c. .65¢. j|Oporto .60c. -75¢c. |Salonica -75¢. -90¢e. 
Barcelona’ .30c. .45c. |Venice .50c, -65c. 
Japan .63%4¢. .78%c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





June 21. July 5. July 12. July 19. 
Giles OF te WEE io ck enddvcwan 31,000 33,006 28,000 20,000 
Of which American... -- 17,000 17,000 15,000 9,000 
ee eee ee 2,000 2,000 1,000 ,000 
ee ES ae aa ,000 58,000 58,000 52,000 
A i nuke ae 824.000 797,000 777.000 759.000 
Of which American----.-.---- 458,000 428,000 400,000 373,000 
eT i ellen lis 30,000 4 ,000 27 ,000 31,000 
Of which American......---- 10,000 8,000 ,000 8,000 
Amount afloat__.._.---------- 128,000 121,000 119,000 129,000 


Of which America --.-..------ 20,000 19,000 


19,000 21,000 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spa. Saturday, | Monday, Tuesday, |\Wednesday,| Thursday, | Friday, 
Market, 
12:15 Dull. Quiet. Quiet. Quiet. Dull. Dull. 
P.M. 
Mid.Upi'ds 10.234. 10.174. 10.074. 10.324. 10.504. 10.544. 
Sales....- 3,000 5,000 5,000 4,000 4,000 4,000 
Futures. Steady Quiet (Barely st'y| Steady Steady Steady 
2 to 4 pts.|6 to 7 pts.|7 to 8 pts.j12 to 15 pts| 16 to 20 pts/2 to 4 pts. 
opened advance. decline. decline. advance. | advance. decline. 
Market, Qt unch’d) Quiet j[Q’tbutst’y} Quiet Barely st’y/Q’t but st’y 
4 to 1 pt. |8 to 10 pts.junch’d to 2/16 to 21 pts|17 to 20 pts|2pts.adv.to 
P.M. decline. decline. pts. deci. ' advance. | advance. | 1 pt. deci. 





Prices of future’ at Liverpool for each day are given below: 


























| set. | Mom. | Tues. | Wee. | Thurs. | Pri. 

July 13 ; / 
to 12.15 12.20 12.15) 4.0012.1 4.00,12.16, 4.00 12.15; 4.00 12.15, 4.00 
July 19. ..'D. M.D. M./p. M..p. M.D. M.D .M.|p. M.D. M..p. M.p. M.Y. m. 

a. {4.|4.\ 4.) ¢,| 4 | 6.) 4. | 4/4.) 4. 

July ..---.--- -- --| 9.81 9.77) 9.73 9.67) 9.73, 9.92, 9.9410.1010.11 10.14.10.13 
August... -.-- -- --| 9.78 9.74) 9.69 9 9.68 9.86) 9.88 10.05'10.06 10 .08)10 07 
September ..-..|.. --| 9.78 9.7 = 9.62 9.67; 9.85 9.87 10.04,10.04 10.06 10.05 
etnece -- --| 9.77; 9.72) 9.67) 9.66, 9.65, 9.83, 9.85 10.02'10.03 10.05,10.04 
November ----|-- --| 9.75 9.70, 9.65, 9.58, 9.63, 9.81) 9.83 10.00|10.02 10.03 10.03 
December -.--|-. --| 9.77, 9.72) 9.67, 9.60, 9.65, 9.82) 9.84 10.01 10.03 10.04 10.04 
January (1930)|.. --| 9.78 9.73, 9.68, 9.61) 9.66, 9.83, 9.85 10.01/10.03 10.04 10.04 
February --- - - _. --| 9.79, 9.74 9.69, 9.62) 9.67, 9.84) 9.86 10.02 10.04 10.05 10.05 
March _....-- _. --| 9.83 9.78) 9.78 9.66, 9.71) 9.88) 9.90 10.06/10.09,10.08,10.08 
AE sianenoen _. ..| 9.83 9.79) 9.74 9.67| 9.72) 9.88) 9.90 10.06|10.09 10.08 10.08 
BER paceoees -- --| 9-85) 9.80, 9.75, 9.68) 9.73, 9.89, 9.91 10.06)10.09,10.09|10.09 
PR osm dboe- -_ __| 9:84 9.80| 9.75, 9.68) 9.73, 9.87, 9.89 10.05,10.09,10.08,10.08 
DOR in kibite bi -- _1| 9.84 9.80! 9.75 9.68| 9.73 9.88| 9.90 10.05 10.09)10.08 10.08 


Friday Night, July 19 1929. 
Flour was tending strongly upward of course with the 
rise in wheat prices. But this does not mean that there 


was any great increase in trade. The sales indeed were 
disappointing. Not only domestic business but export trade 
seemed to fall far short of what could have been desired, at 
least as far as outward appearances went. Prices were 
_advanced sharply, but the trade was still on only a moderate 
scale. 

Wheat advanced on drougth and heat in the American 
Northwest and Canadia and reduced crop estimates. There 
has been a big and exerted speculation at home and abroad. 
On the 13th inst. Chicago had the remarkable advance of 
5%, to 5%c. on bad crop reports from Western Canada 
and the American Northwest and enthusiastic buying on a 
big scale of July. Within a month wheat has risen 35 to 36c. 
Cern 18c. and oats 9c. from the low of the season. Rye 
has advanced 25c. July wheat in Chicago reached $1.29, 
September $1.344%4,, and December $1.40. ‘The close on the 
18th inst. was practically at the top. Advances in the out- 
side markets were about the same as in Chicago. Buying 
for export by New York, Baltimore and Buffalo houses was 
largely the cause of the rise. Crop news from the American 
and Canadian Northwest was more bullish than ever. Ke- 
perts of deterioration were insistent and incessant. The 
Dakotas sent as bad news as Canada. Estimates on the 
West Canadian crop ranged from 275,000,000 to 325,000,000 
bushels, against 451,000,000 the record harvested last year. 
Some estimates of the Dakotas and Montana averaged 146,- 
000,000 bushels, against 176,000,000 the last Government 
estimate, 172,000,000 by Murray, and 240,000,000 last year. 
Winnipeg wired that the certainty over the week-end of a 
dry Western Canada, where rain was badly needed in most 
parts, helped to lift prices. Floods in the Southwestern 
Winter belt of this country added to the confusion and the 
rising tendency in prices. Also drought in Argentina and 
Australia added its spur. One report said that the Sas- 
katchewan district made a very poor showing, due to 
drought. 
back recently in spite of sufficient surface moisture for the 
last several weeks, and added that recent crop deterioration 
was due partly to cool nights, approaching frost. From 
present appearances the North American crop is to be short. 
Some of the enthusiasts see no reason why the price should 
not again reach $2, but it is a far cry to that level. Europe 
has a fair crop, but the prospects, not only for North Amer- 
ica but for the Southern Hemisphere, are at least dubious. 
With prices rising in the United States and Canada, foreign 
markets are obediently rising. But the advance has been 
so remarkable within a month that cool heads are advising 
caution. From the present outlook the Federal Farm Relief 
Board may have no very difficult work ahead of it. 
the case stands, decreased crops may offset the big carry- 
over. 


On the 15th inst. prices advanced 8c. in Chicago, 13 to 15¢. | e 
in Winnipeg with a temperature of 90 degrees, ant Se: ta) re ee ee 


| @ more favorable report than some others. Light to good 


Liverpool on bad crop news from Canada and the American 
Northwest. Predictions were again heard of $2 wheat. 
Since May prices are up 42c.. Corn touched $1.00% for July. 
Excitement was high. July in Chicago ended at the high 
point of the day. Reports of drought in Argentina and 
Australia and of a big strike of dock workers in Argentina 


The report stated that the crop has been going | 





added fuel to the flame. Winnipeg was 62c. higher than 
on May 30. Bulls news came from everywhere at once. 
Canada’s crop was estimated privately at 300,000,000 
bushels, of 200,000,000 less than last year’s. Exporters 
bought more freely. Washington wired, July 15: “An in- 
crease of 15 to 25c. a bushel in the price of wheat over last 
year is held a possibility by the Department of Agriculture 
in its crop condition report issued to-day. The world’s 
carryover of wheat, the report stated, appears to be about 
100,000,000 to 125,000,000 bushels in excess of the carryover 
on July 1 last year, but it was added that weather and crop 
condition reports to July 12 indicate that the world’s wheat 
crop may be about 325,000,000 bushels less than last year. 
This would leave the supply about 200,000,000 bushels less 
than last year. The world’s carryover on July 1 was placed 
at from 100,000,000 to 125.000,000 bushels in excess of the 
421,000,000 bushels accounted for on July 1 last year. Most 
of the increase was said to be in this country. The stocks 
on farms were estimated at about 45,000,000 bushels, as 
compared with 24,000,000 last year, while the commercial 
visible was placed at 96,000,000 against 42,000,000 in 1928, 
an increase of 75,000,000 bushels in these two positions. 
But the threatened shortage from drought in Canada, the 
Dakotas, Montana, Argentina and Australia and the wet 
harvest in the Southwestern sections of this eountry were 
the outstanding features. 

On the 16th inst. hot, dry weather in Canada and dry 
weather in the American Northwest and bad crop reports 
from both caused a rise for a time of 5 to 8c. in Winnipeg, 
but this was fellowed by a break of nearly 10c. on reports 
of rains in Canada and heavy liquidation. The rains turned 
out to be light showers. Temperatures in Canada were up 
to 100 degrees. The ending on the 16th inst. was at a 
net decline in Chicago of 1% to 1%c. and % te %e. in 
Winnipeg. There was rather large hedge selling by the 
Southwest, and the weather was ideal for harvesting there. 
The foreign news on crop conditions was favorable except 
for Germany and the Balkans, where crop production was 
said to be below expectations. Liverpool closed 4d. lower 
to %d. higher. Buenos Aires, following an advance of 12e. 
the day before, declined 1% to 1%c. There was a private 
estimate of 800,000,000 bushels for the United States of all 
wheat, or 103,000,000 less than last year, while with Canada’s 
approximate total of 300,000,000 bushels the total North 
American crop would be 1,100,000,000 bushels as against 
1,411,000,000 produced last year. At the same time, with 
an unprecedented crop movement in the Southwest and 
exporters buying liberally, the visible supply ef wheat in 
the United States is now the largest ever knewn at this 
season, i.e., 102,000,000 bushels against 41,000,000 last year. 

On the 17th inst. prices advanced 8% to 85%e. at Chicago, 
with Winnipeg up 8% to 8%c. Northwestern and South- 
western markets were also very strong. Cash wheat priees 
in the Seuthwest in some cases advanced 15c. September 
wheat at Chicago was within a fraction of $1.50 a bushel, 
while July at Winnipeg sold at $1.77. All prices touched 
new highs for the season. Crop news from both sides of 
the border in the Northwest was decidedly bullish. Further 
deterioration was reported owing to the continued hot, dry 
weather. Some reports even stated that general rains even 
now would be too late to help a large acreage. Liverpeel 
cables were higher than due. The weekly Government re- 
port was unfavorable. The rise in wheat in six weeks up to 
the 17th inst. was 50 to 55c. on drought, heat and bad crop 
news generally from the American Northwest and Canada. 
Temperatures were at 100 degrees in Western Canada. 

On the 18th inst. prices ended 3 to 3%c. lower. Violent 
fluctuations were still a commonplace. An early decline of 
244c. was followed by a rally of nearly 5c. But a reaction 
followed, owing partly to reports of rains, especially in 
Southern Argentina and a forecast of rains in the Dakotas. 
B. W. Snow said that after an extensive trip he was con- 
vinced that the crop has suffered severely. Exporters were 
not buying much. Liverpool was disappointing. To-day 
prices declined 3%4 to 4%4¢. on prospects of rain. Minne- 
apolis and Winnipeg were 4 to 5%c. lower. Prices fluctu- 
ated over a wide range. At first they were stronger on 
better cables than due, generally dry weather in the North- 
west, unfavorable crop advices from Argentine and Aus- 
tralia, and a bullish Canadian Government crop statement. 
Reports of disappointing yields in Nebraska and Montana 
also helped the early advance. A recession of about 6e. 
from the high took place later, however, on heavy profit 
taking and selling by commission houses. A forecast for 


ne | showers in the Northwest and a low barometer in Canada 


caused considerable selling and liquidation. Other bearish 
factors were the large Southwestern movement, slow export 
trade, and reports of an embargo in Galveston, where 4,000 
The Canadian Pacific Railway issued 


rains were said to be falling in parts of Canada. Final 
prices show an advance for the week, however, of 13% 
to 13%e. 


DAILY CLOSING PRICES y=4 WHEAT IN se YORK. 


| ar eee: 162 to7 se 1eOk 


Tues. ed, . 
160% 159% 157% 152% 
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DAILY CLOSING PRICES OF — FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
pe a dae ieten ao 13a ic tanie 20%) Laosd Lanse 14166 
December............-.--------139% 147% 136% 154% 151% 148% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Seay So Meee setst 176% 173% 168 
Detobbar 2222222222772 BE USB 183% ehhh 13d 180 x 
EPO a na no ccocccatunsbeuda 144% 155% 154% 163% 160 155% 


Indian corn has followed wheat upward. On the 13th 
inst. prices, spurred by the rise in wheat, advanced % to Ic., 
despite good weather to all appearance, a better outlook 
for the crop, and the expectation of increased offerings 
shortly. Many who were bulls in wheat were bears in corn. 
On the 15th inst. prices advanced 3 to 5c., pulled upward 
largely by wheat. September touched $1.03. There were 
charters for 550,000 bushels to Buffalo and Georgian Bay. 
‘The country took advantage of the advance to sell 260,000 
bushels to arrive. The weather was favorable, but shorts 
covered heavily, overawed by the wheat advance. On the 
16th prices ended 1 to 1%4c. lower as wheat weakened, and 
there was scattered selling by commission houses and local 
traders. The weather was very favorable for the crop, 
which is making rapid progress and catching up on some of 
its lateness. Offerings of corn to arrive were on a fair 
seale, but there is a rather good demand, and the outside 
markets also reported a good demand. Some new corn was 
also being offered. y 

On the 17th inst. prices rose 3 to 4c. with wheat higher. 
Commission houses were good buyers. Arrivals were small. 
There was a fair shipping demand in Chicago and at out- 
side points. Crop news was generally favorable, but the 
forecast pointed to rains, which are not wanted. On the 
18th inst. prices were very irregular, closing 1% to 2c. lower 
on heavy realizing. Weather conditions were very favorable 
for the new crop, although high temperatures in the extreme 
Southwest caused comment. It was 110 in Texas and Okla- 
homa. Country offerings to arrive were fairly large. Ship- 
ping demand was not aggressive. Offerings will, it is be- 
lieved, increase on advances, but the weather will bear 
«lose watching. ‘To-day prices ended % to 1c. lower in 
sympathy with wheat. There was an active trade. The 
weather was favorable. Country offerings were small, 
however, and the movement moderate. Cash demand was 
fair. Final] prices show an advance for the week, however, 
of 3% to 5%c. 


DAILY CLOSING PRICES OF bY mag ed NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
THs oa ad cake cb eae coecce 112% 11644 .117% 120% 118% 118% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
PE den Aid abe ne onan ee 95% 100 108% 102% 101 100 
DI no db Cancinwewsbcuwad 98% 102% 111% 105% 103% 102% 
CIO opine otidn <tietibiaien Bipiie 93% 96% 116% 98% 97% 97 


Oats did not respond at all emphatically te the rise in 
ether grain. The weather was good and the country offer- 
ings large. On the 13th inst., with wheat up 5 to 6c., oats 
loeked to corn rather than to sensational wheat for guidance, 
and advanced only % to %e. net. On the 15th inst. prices 
advanced 2 to 2\4,c. under the impetus imparted by the rise 
in other grain. Oats were more active. They are still 
called cheap. Country offerings were much larger and 
more than 500,000 bushels were reported as having been 
bought to arrive. The United States visible supply de- 
creased 368,600 bushels. There was considerable comment 
about estimates of a sharp reduction in the Canadian crop 
this year. On the 16th inst. prices declined 1c. net, with 
the weather good for the crop and country offerings rather 
large. The cash demand was not at all urgent. It came 
mostly from elevator people. On the other hand, old factors 
were stressed that oats are cheap compared with other feed 
grains and that crop reports from the Northwest and Canada 
indicate a heavy decrease. 

On the 17th inst. prices advanced 2 to 25ge. in sympathy 
with the rise in other grain. The consumptive demand was 
better and the shipping sales from Chicago were liberal. 
Country offerings were large and a larger movement of 
new oats is expected shortly. The Kansas State report 
was bullish. On the 18th inst. prices ended 1 to 1%c. lower 
with other grain. The weather in the Southwest was very 
faverabie for harvesting. There was considerable selling 
by commission houses as well as local traders. Country 
offerings continue large and the demand from cunsumers 
was not really urgent. To-day prices closed % to 1%ce. 
lower with other grain off. Late reports of rains in parts 
of Canada also had their effect. So did the weakness in 
Winnipeg. Final prices, however, are 1% to 2c. lower than 
a week ago. ; 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 

Ma, Bc issn catinion sennde tt 59% 61% 60% 62% 61% 60% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

SON isis pi phe tidied wp oo aestienriscb acini 46% 48% 47% 49% 48% 47% 
GNES ftcitndhinannviinnngets 47% 49% 48% 50% 48% 48 

Ee SOL ee 50% 52% 51% 54% 52% 51% 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I a tee ote tmdigie me ape ae 61 64% 66% 69% 68 66% 

I in Sos Siahh i din coined tn enebarimen eee 63% 67% 69 72% 70% 68% 

December - --------------------- 61 65% 67 70% 68% 67% 


Rye was higher with wheat, especially as rye crop reports | 
were not favorable. 


On the 13th inst. prices advanced 4% 











to 556c., closely following the rise in wheat, especially as the 
crop outlook for rye is also far from satisfactory. On the 
15th inst. prices advanced 10%c, or 15c. in two days, in 
sympathy with the rise in wheat, but outdoing: it as crop 
news from the Northwest continued to be bad, and the crop 
is estimated at only about 40,000,000 bushels, if it is as large 
as that. It is the smallest for some years past. The rise - 
was considered one of the sensations of the day. The fact 
did not escape attention that on the 15th inst. the rise in 
rye was greater than that in wheat. But while this was true, 
crop reports continued to be very unfavorable. There was 
no particular demand for cash rye. On the 16th inst. prices 
closed unchanged to 4%4c. lower, with wheat down, profit 
taking heavy, some stop orders caught, and no particular 
cash demand. On the 17th inst. prices rose 8% to 5c., 
following the advance in wheat and other grain. Long 
lines which were recently liquidated were replaced. Crop 
reports were generally bad. On the 18th inst. prices closed 
1% to 1%c. lower, following wheat. An early rise met 
with considerable profit taking. There was a lack ef 
demand. To-day prices ended 5% to 5'%4c. lower. Rains 
in the Northwest, a slow foreign demand, and the sharp 
decline in Winnipeg were the depressing influences. Final 
prices show an advance for the week, however, of 8% to 
15%c., the latter on July. 


DAILY CLOSING PRICES OF _— FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ihe cS Le ieee ded seON i5i.55 108% 112 110% ie iddih ta 
ReRMNID isi, cinada cauelcs ually 104% 11534 111% 115% 113 08% 
DISC < oe Sinks oe Seusendknwa 110 120% 120% 121% 120 114 

Closing quotations were as follows: 
GRAIN, 
Wheat, New York— Oats, New York— 
aE Re ee eee 152 + TE EES nq ara 60% 
No. 2 hard winter, f.o.b_.....151 Be I a in died nto nen cenin'es discus 59% 
Corn, New York— Rye, New York— 
ey et Se oo whe cktbons 118 Be MN oe Gelhi ec is os os ls a 118% 
We. B FOE 2... kp awtsncdeoe 117% | Barley, New York— 
SOs 5 ce ch. cncaray soheram pe oieh --- 84% 
FLOUR. 
Spring pat. high protein_$8.65@$9.05| Rye flour, patents. ..__ $7. x 
Spring patents____.-.- 8.05@ 8.65|Semolina No. 2, pound _ a - 
Clears, first spring_-_--- 7.15 7.65 | Oats goods..........- 2.90 $14 
Soft winter straights... 6.65@ 7.15| Corn flour_.-......... 5 908 2.9 
Hard winter straights... 7.30@ 7.65| Barley g 
Hard winter patents... 7.65@ 8.15 a os catenin tn teattaciin 3.60 
eae Mg | aliquam etdepe I BG wages pert Nos. 1, 2, 6.50@ 7.00 
‘ancy . patents..10. BO| BANE 4a wccconcen a x 
CE a oo a nonnne a 9.95@10.65 59 








For other tables usually given here, see page 431. 

The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, July 12, and since July 1 1929 and 1923, 
are shown in the following: 
































j 
| Wheat. Cern. 
Exports. | 1929-30. 1928-29. 1929-30. 1928-29. 
| Week Since Since Week Stnce Since 
| July 12. July 1. July 1. July 12. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Bushels. 
North Amer.! 7,820,000} 16,512,000) 16,997,000 64, 137,600 335,060 
Black Sea-..| " ....-- | _"120,000) ie iM Ships cre cigae 332,000 
Argentina___| 4,289,000 9,577, 5,819,000) 2,997,000) 9,181,000) 17,354,000 
Australis... .| SATO 0Ce Beene BAER. oecenel .. ecadécwed. .eanetwum 
TOS. cise" Séacéal th uoe anes Ct ae MEERA Gp en Bee Barada 
Oth. countr’s 664,000 1,344,000) 1,312,000 578,000 1,216,000, 799,080 
Total... .-'13,949,000 30,273,000 27,024,000 3,639,000 10,534,000 18,820,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 16.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended July 16, follows: 

Rainfall during the week was mostly of a local character and light to 
moderate in amount, but at the same time showers were rather frequent 
in some sections, especially in much of the Ohio Valley. Early in the 
week good rains occurred in parts of the far Southwest, including extreme 
western Texas and sections of New Mexico and Arizona, and at the same 
time locally heavy showers were reported in the southern Plains area, and 
later in the Northwest and upper Mississippi Valley. Early in the period 
there was a reaction to considerably warmer weather in the far North- 
west, and about the middle hicher temperatures prevailed in the interior, 
but oe Duster part was cooler in Central and Northern States east of the 
Great Plains. 

Chart I shows that the temperature averaged close to normal in all sec- 
tions of the country, except that plus departures were rather large in the 
west-central Great Plains and parts of the far Northwest, while the week 
was about 3 degrees cooler than normal in the lewer Rio Grande Valley. 
Elsewhere the weekly mean temperatures ranged generally from 1 degree er 
2 degrees bclow normal to 1 degree or 2 degrees above. Maximum tempera- 
tures of 100 degrees, or higher, were reported from north-central Nebraska 
and southern Arizona, while maxima of 98 degrees occurred at a number of 
stations in the Great Plains section. 

Chart II shows that the weekly rainfall was moderate to rather heavy 
in most places from Tennegsee and the southern Appalachian Mountains 
northward; also in parts of the upper Mississippi Valley and locally in the 
Great Piains. Most of the latter area, however, had light rainfall, and the 
amounts were peng J to only moderate elsewhere, except in parts of the far 
Southwest. West of the Rocky Mountains the week was practically rainless. 

Showers brought some relief to limited areas of the dry Northwest, 
especially in South Dakota, but the most of this section had little or no 
rain and unfavorably droughty conditions continued, particularly in much 
of North Dakota, Montana, and the central and northern Rocky Moun- 
tain States. In the upper Mississippi Valley well-distributed rains in 
substantial amounts occurred, and the cooler weather the latter part of 
the week was favorable for spring oats, while good growing weather pre- 
vailed from the Ohio Valley northward, except in seme central valley 
sections where additional rains were unfavorabie, especially on lowlands. 

In the middle and north Atlantic areas conditions were fairly favorable, 
on the whole, but grass lands and many cultivated crops need rain locally, 
though temperature conditions were mostly favorable. Throughout the 
South the week was generally favorable, except for too much rain locally in 
Atlantic sections, and a need of moisture on some uplands in the east 
Gulf area and in northern Louisiana and southern Arkansas. 

Practically no rain occurred in Oklahoma and the northern half of Texas 





which, with favorable temperatures and abundant sunshine, made a good 


| growing week in this area. Showers were helpful in the far Southwest, but 
| more rain is needed in a great many places 


, while ranges are becoming very 
dry in most of the Great Basin. Cooler weather was helpful to citrus in 
southern California. In the northeastern Winter Wheat Belt there was 
some interruption to harvest by frequent rains, but conditions were some- 
what better than last week, while elsewhere harvesting and threshing made 
fairly good progress. 
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SMALL GRAINS.—Winter wheat harvest has become general north 
te the Lake mn and Nebraska, with favorable weather in western 
sections, but variable in eastern. In the Ohio Valley cutting was interrupted 
in many places by rains, with some reports of local damage to wheat in 
shock, but fair advance was made generally; threshing has begun in the 
lower valley areas. In the trans-Mississippi States considerable wheat 
was beaten down by wind and rain in lowa, but barvest is most finished 
in the southern half; cutting is completed in Missouri, with threshing under 
way. In the Great Plains favorable weather prevailed and good advance 
Was made generally, except in parts of Kansas; threshing has started in 
Nebraska. Winter wheat deteriorated in Montana, due to continued 
dryness, but elsewhere in the West satisfactory advance was made, with 
harvest beginning in the Pacific Northwest. 

Spring wheat continued to need rain badly in the northern part of the 
belt, with further deterioration noted in North Dakota and Montana; 
some fields in the latter State are beyond recovery, and early wheat is 
ripening too rapidly in the former. oderate to qed rains in South 
Dakota, except in a few local areas, were very ay way ear y, fields are being 
harvested. ‘ondition and progress were mostly fair in Minnesota, though 
in some dry central and western parts the crop deteriorated and is in poor 
to very poor condition, with some fields plowed under; spring wheat is 
filling well and beginning to turn in Wisconsin. Oats are filling to the 
northern border States and harvest has begun north to Pennsylvania and 
South Dakota; some were blown down in lowa, but rains were of much 
benefit in South Dakota. Kye and barley harvests have begun in South 
Dakota and Minnesota. Early flax is in bloom or boll stage in North 
Dakota, but late-sown has deteriorated somewhat. Rice made excellent 
progress in Louisiana, with the early crop heading, and grain sorghums 
are mostly good in Kansas. 

CORN .—Another eo corn-growing week was experienced rather gen- 
erally in the principal producing sections. Temperatures were favorable, 
and moisture conditions mostly so. It continued too; wet in parts of the 
Ohio Valley, especially on lowlands, and excessive rains were harmful in 
a few local areas of the central and western belt, while rain is needed in 
western Kansas and more moisture would be beneficial in some places to 
the northward. Corn, grew rapidly, as a rule, in practically all sections 
and, while the crop is still uneven, early fields are now tasseling to the 
northern border States. ‘There are still complaints of considerable weedi- 
ness in the eastern belt, but cultivation is now mostly fair. The bulk of 
the cop has been laid by in lowa, while much is tasseling in northern 
Illinois. 

COTTON .—There was too much rain in some northeastern sections of 
the Cotton Belt, but elsewhere, except in very local areas, precipitation was 
mostly light to moderate in amount, though rather frequent in southern 
Texas. Temperatures were mostly near normal. On the whole, the week 
was favorable for the growth of cotton. There was too much rain in northern 
North Carolina, on some lowlands of Florida, and in southern Louisiana 
and southern Texas, but, on the other hand, the warm, dry, sunny weather 
in the northwestern part of the belt was very helpful. 

Reports from all States, except northern North Carolina, indicate that 
the weekly progress was good to excellent, although only fair advance was 
indicated in a few east Gulf districts where considerable shedding was 
reported. The crop, however, continues uneven, and there were complaints 
in south Texas of shedding and poor fruiting, with dampness favorable for 
weevil and picking and ginning interrupted; late cotton is beginning to need 
rain in some west-central and northwestern parts of the State. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Frequent moderate to heavy showers interrupted 
thresh and hay harvest; wheat in shock damaged in some localities. 
Corn, to , and cotton made good growth; corn good to excellent and 
tobacco and cotton improved; condition fair to good. 

North Carolina.—Raleigh: Conditions favorable for growth and cultiva- 
tion in south, but too much rain in north for cotton, tobacco and peanuts. 

ogress of cotton poor to only fair in north, but mostly good in south; 
favorable for increasing weevil activity. Heavy rains caused considerable 
damage to tobacco, some wheat in shock, and hay. Corn good to excellent 
advance; other crops doing well. 

South Carolina.—Columbia: Progress of cotton very good, with marked 
improvement on — soils and in small, weak engaged on sandy land; crop 
setting squares, bloom, and bolls well generally, and poisoning active. 
Corn vigorous and in all growth stages, from germination to roasting ears. 
Tobacco curing continues, with grade good to excellent. 

Georgia.—Atlanta: Except for a few local excessive showers in south, 
week generally decidedly favorable for most cape: Cotton clean, well 
cultivated, and thrifty in appearance and being laid by; progress excellent 
and plants now nearly normal size; blooming rapidly and fruiting well, 
with some full-grown bolls in south. Growth of corn very good; old mostly 
laid by and fodder pulling commenced. Cured tobacco ef good grade 
mostly stored in warehouses. 

Florida .—Jacksonville: ess of cotton fair; condition fair and locally 

ood; too much rain on lowlands, which was favorable for weevil activity 
ocally; picking in central. Corn good, except on wet lowlands. Showers 
delayed haying. Favorable for sweet potatoes; dryness in some localities 
resulted in good cultivation of peanuts, cane, sweet potatoes and late corn. 

Fagen ter ie we tag aes Corn, potatoes, truck, pastures and minor 
crops mostly doing well, but needing rain in some sections; fruits poor in 
most sections. Progress and condition of cotton mostly fair to ood: 
crop laid by in some sections of south; considerable shedding locally in 
mere southern counties and seme central sections; weather favorable locally 
for weevil activity in south and central portions where also a few com- 
plaints of not fruiting satisfactorily. 

Mississippi.—Vicksburg: Progress of growth and cultivation of cotton 
ey good. Progress and cultivation of corn fair, with growth poor 

many upland localities where soil dry. Progress of pastures r to fair. 

Louisiana.—New Orleans: Generally excellent for crops, though corn 
n rain locally. Progress of cotton very good to excellent; condition 

enerally very good and fruiting agg ooegeen satisfactorily; frequent rains 
avorable for weevil activity in south, but much successful poisoning accom- 
plishing. Rice and cane continue excellent progress; early rice heading. 

Tezas.—Houston: Frequent showers in south, but mostly fair in north. 
Pregress of pastures, late corn, truck, and minor crops spotted; po in 
drier sections, but good over most of State; condition mostly good. hresh- 
ing small grains made good progress and well advanced. Rice progress 
and condition fair to good. Growth of cotton mostly very good, but 
showers favored weevil activity in south where some complaints of shedding 
and late fruiting very poorly; generally favorable in north, although late 

mning to need rain locally in west and northwest; crop healthy and 
well rooted and general condition averaged fairly good; frequent rains un- 
favorable for picking and ginning in extreme south. 

Oklahoma.—Oklahoma City: Clear skies and hot, dry weather favorable 
for staple crops. Winter wheat harvest progressed rapidly and practically 
finished, except in extreme northwest; threshing well advanced; grain yield 
continues light. Progress of corn generally very good; mostly well culti- 
vated; condition spotted, but averages fair in east and very good in west. 
Progress of cotton very good; cultivation fair in east and good in west; 
early squaring and blooming, but bulk of crop two weeks or more late; 
condition spotted, ranging from generally rather poor to fair in east and 
good to excellent in west. 

Arkansas.—Little Rock: Progress of cotton excellent in all sections: 
squares and some bloom in north, but both plentiful in central and south: 
crop clean and well cultivated and making excellent growth; condition very 
good. Progress of corn poor to fair; too dry in south. 

Tennessee.—Nashville: Progress and condition of corn excellent; three- 
fourths laid by. Winter wheat threshing progressing; condition of some 
excellent, but other very poor. Progress of cotton very good, but late; 
squaring and blooming well; needs rain. Spring oats improving. 

Kentucky.—Louisville: Favorable, except too wet in blue-grass region 
and locally in west; shocked grain damaged and threshing and cultivation 
of crops retarded in wet districts; also much complaint of tobacco rust. 
Progress of corn excellent; early tasseling and condition very good, except 
late weedy in northeast. Growth of tobacco mostly excellent. 








THE DRY GOODS TRADE 


New York, Friday Night, July 19 1929. 
Advancing security and produce markets, firmer levels 
for raw cotton, wool and silk, coupled with the arrival of a 
large number of buyers to begin operations on the new 
season’s lines, have been the sources of considerable encour- 





agement in the markets for textiles. The settlement of 
the garment strike in the woolen division, and the opening 
of further men’s wear tropical 1930 lines by the leading 
producers have resulted in active business. New and un- 
usually attractive treatments of next year’s tropical lines 
have elicited an enthusiastic response from buyers, while 
the return of the garment workers to their machines has 
been just in time to take full advantage ef the spurt in 
demand for women’s wear fabrics for the Fall season. 
Stocks are reported as exceptionally low, and several of 
the mills have secured premiums for spot merchandise, 
while others were reported to have sold their output for the 
next four weeks. The market is apparently in healthy 
condition and the outlook holds considerable promise. Cot- 
tons have likewise been in a better position to take advan- 
tage of the needs for the coming season, as higher raw 
cotton prices, coupled with small stocks and the furtherance 
of curtailment plans has led to a more optimistic undertone 
and a larger volume of business However, although orders 
are better, they are not quite as large in sizes as some would 
like to see. This is chiefly due to the disinclination of the 
buyer to place his order, and the hesitancy of the seller to 
dispose of his goods until more is known concerning the 
new cotton crop. Nevertheless, business is expanding and 
prospects for the future are bright. 


DOMESTIC COTTON GOODS.—Higher raw cotton prices, 
resulting in firmer cloth quotations, has led to better senti- 
ment and business in the domestic cotton goods markets this 
week. Buyers are beginning to come into the market for 
both initial and duplicating business on a larger scale, and 
with stocks said to be the lowest in some years, the outlook 
is for a fairly successful season despite the various obstacles 
which have recently presented themselves. Meanwhile, cur- 
tailment of production has made further progress and, ac- 
cording to some factors, it is much larger than is commonly 
supposed, as will be shown, it is expected, by the coming 
monthly figures to be published covering the condition of 
sales and stocks. It is quite apparent that producers are 
now pretty well agreed as to the necessity of regulating 
supply to demand and, as a result, have been steadily 
whittling down their output in a substantial way. Natu- 
rally, the extent of curtailment varies with the type of 
goods in question, the condition of stocks, their popularity 
and selling appeal. Estimates range between 25 and 85% 
of normal, according to the cloth and its statistical position. 
According to present plans, these mills intend to continue 
to curtail on about the present scale for the remainder of 
the Summer, which should result in price stability, a thing 
most needed and desired by the trade in order to bring 
about a more profitable basis. Meanwhile, the recent hot 
weather succeeded in substantially reducing retailers’ and 
distributors’ stocks, which are now in need of replenishment. 
With this end in view, buyers have been coming into the 
market, and more are expected over the next fortnight. 
The outlook for the industry is now much better than it 
has been for some time and a survey recently conducted 
by the National Association of Cotton Merchants shows that 
the style popularity of cottons is definitely en the increase. 
Permanent exhibitions of the possibilities, usage and style 
attractiveness of both cotton and cotton mixtures, such as 
the one now being conducted at Atlantic City by one of the 
leading mills, is doing much to popularize the cloths and 
build up good will for the industry. Print cloths 28-inch 
64x60’s construction are quoted at 5%c., and 27-inch 64x60’s 
at 54%c. Gray goods 39-inch 68x72’s construction are quoted 
at 8%4c., and 39-inch 80x80’s at 10%%c. 


WOOLEN GOODS.—tThe settlement of the garment strike 
and the resumption of work, the large scale operations of 
buyers who had failed to contract for needed merchandise 
prior to the strike and now find themselves without suf- 
ficient merchandise on hand to meet demand, and the fur- 
ther openings of 1930 tropical lines by producers were the 
features of the markets for woolens and worsteds. Ad- 
ditional openings of the tropical lines, which included those 
of the American Woolen Company, were highly satisfactory 
to buyers, especially in their attractiveness and variety. 
With favorable prices, it is believed that the introduction 
of these distinctive stylings and ingenious weavings will 
prove a combination that will considerably widen the market 
for these Summer cloths next year. 

FOREIGN DRY GOODS.—As has been the case for some 
time past, linen markets have continued more or less quiet 
with orders small and confined to fabrics for which there 
is a seasonal demand. ‘The latter include such chief con- 
sumer hot weather requisites as linen dresses, suitings and 
knickers. Purchases have been kept down as much as 
possible and buyers have not appeared to be kindly disposed 
toward the question of future deliveries. Nevertheless, sen- 
timent is hopeful concerning the future. Burlaps have 
again lapsed into dullness, owing to disquieting labor diffi- 
culties at the Calcutta mills. Besides this, the lull in the 


bag trade, accumulating spot stocks, and the widening spread 
between spot and future prices, also form formidable bar- 
riers to better markets. 

and heavies at 8.10-8.15c. 


Light weights are quoted at 6.10c..,. 
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a : Rate. Maturity. Amount. Price. Basis. 
State and Git artiuieni 4507. Uiverets, Mast-.---<-..2 41g 1931-1959 182.000 100° 4.56 
7 4357.-Everett, Wash_......__ 4 1931-195 100 4.50 
160. Enid, Okja....-22222=2- 6 1929-193 EE. chon psn 
ie 4191__Fairlawn, N. J..-.-...- 6 1935 425,000 100 6. 
MUNICIPAL BOND SALES IN JUNE. sick emai 110,000 100 
We present herewith our detailed list of the municipal bond | 336--Faxette Co., Riewtenord 1935-1944 150.000 100.41 4.93 
‘. F : -- er Co., Texas_..__-- % 1930-1969 149,000 100 5.50 
issues put out during the month of June, which the crowded 4101 --5 rep J Drain. Dy a -§ 1932-1944 60309 10038" 433 
condition of our columns prevented our publishing at the | 4042._Flint, Mich.....-_._° iM 1930-1946 432000 100.001 4.62 
usual time 4042. .Flint, Mich. ~~. -......- 444 1947-1954 168,000 100.001 4.62 
. 4042._Fond du Lac, Wis... -- ai 1942 000 100.52 4.44 
The review of the month’s sales was given on page 157 | \99--Porest Grove, Ore. ---.. - 544 1930-1949 67,000 96.02 5.93 
f the “Ch re A 4191_-Fort Madison, lowa..... 4 1936 Cae cues | insta 
of the ronicle”’ of July 6. Since then several belated | 4191--Fostoria, Ohio.....27777 5% 1930-1939 "560 100.56 5.39 
June returns have been received, changing the total for the | 4997--Framkim Go: Ohio GB iss.574 1930-1939 79,330 100.40 6.18 
month to $149,243,535. The number of municipalities | 4358_-Fremont County, lowa 8 * 1939-1944 200:000 100°. 3:00 
issuing bonds in June was 412 and the number of separate is fo -Gonrten Ep, Als..-------- BM 193t 1200 100 000 97.02 5.50 
s x tid Maio A ef ee. fe oe ee ee ee) ee el) oat Oy 2) ee “2 eee) ee ee --—-— 
Issues 0 160--Garden City S.D., Kan.-4% 1930-1949 50,000 100 4.75 
Page. Name. Rate. Maturity. Amount. Price. Basis. | 4358--Garden Grove H. 8. D., 
158..Accomack Co., Va__---- 4% 1933-1944 ROD an a a phe: CARRIE nites is aisha agin dite 1930-1947 35,000 100.29 4.97 
4355_-Adams County, Iowa ...5 1935-1944 450,000 100 5.00 4358..Garfield Co. won: 8. D. 
4356.-AkronCity 8. D., Ohio No. 102, Wash......- 6 1930-1939 48,000 100 6.00 
(2 iss. C lidinnhcon sade alhaeiiaipoadl 5 1930-1949 , 101.33 4.84 | 160--Geauga Co., “Ohio ipeniaeamietiia 5% 1930-1939 19,323 100.17 5.23 
4039--Albany, N. Y. (8 iss.)---43%4 1930-1969 3,224,500 102.06 4.30 160. - Georgetown, Eaton & Nel- 
4040__Alcorn Co., Miss... -- 5 1929-1953 100,000 ------ anne n 8. D. No. --5% 1931-1962 65,000 100.34 5.17 
4355... Alden ee a nei 4358..Gibeon Co: Ind. % 2-48 1930-1940 93,000 100.13 4.48 
4040_.Allen Co., Ind____-__-_- 32-1934 981000 101.03 4.70 | 3877--Gibson Co., Ind. (2 iss.) _4 1930-1939 31,900 100 4.50 
4355- Alhambra Cit 8, D., Cal_5 1930-1949 . 247,000 101.81 4.80 | 4192--Gibsonburg, Ohio--___-_- 6 1930-1939 12,000 100.33 5.94 
4335__Allegany C.. N. Y ....-- 4y 1943-194 50.000 100. 4.49 | 4358.-Gastonbury, Conn @iss 43 1930-1949 125,000 98.86 4.68 
ee ton, 7 Sa aeatoy saa gigs 5 1930-1939 30,000 98.71 5.77 | 4042--Gladwin ~» MAICR.w ne. 3 1930-1935 160.000 100 6.00 
es li CIN a i Re Saar 40,000 100.06 _.. | 4042..Glen Cove, N. Y........ 1931-1954 300,000 102.10 4.55 
4040__Arkansas City, Kan___.- 4% 1932-1939 42'000 99.29 4.88 | 4192--Glendale s. D., Ohio .7775 1929-1952 72,000 101. 4.88 
4040. - Arkansas City, Kan. (2iss) 5 1930-1939 45.000 99.29 4.88 | 4358--Grand Junction. Gole-- -8 1949 475,000 98 6.24 
4040__As Park, N. J...--- 1932-1935 3,000,000 ---.-- .--. | 160--Grand Rapids, © oom 1930-1939 3,850 100 5.00 
4189. Achta ulaCo. Ohio@ise) & 1930-1937 (103.540 100.54 5.10] 317--Grant Le : 5° No 8, 
158_-Atlanta, Ga. (2 issues) _ 4 1930-1956 2,000,000 100.85 4.42 Bet ie dma cies +4 1932-1941 10,000 100 6.00 
3875. Atlantic City,.N.J. J. (3iss.) - 6 1931-1932 2,630,000 100 6.00 3877.-Grant. Te. wisngaé 4% 1930-1944 0,000 100 4.50 
4356__Atlantic Highlands N.J--5 1931-194 17, 100 5.00 | 4192--Grants Pass, Ore------- 6 1939 26.110 100.51 _ 5.93 
4040._Audubon, N. J & iss.) 6 1930-1944 256, 100.08 5.99 | 4358--Grayson Co., Tex.__--_- 4% 1952-1958 ,000 100 4.75 
4356.-Avon Lake, Ohio_____-_- 6 1930-1939 25.776 100.88 5.80 | 4358--Great whem pg Sines 455 1930-1934 23,000 100 4.50 
.-Baca Co. Gon t 8. D. No. 4042._Great Springs, Ohio----- 5 1930-1938 1,800 100 5.00 
Oe Ck ons baad 4% 1982-1956 31,500 -.-.-.. _.-. | 4042.-Greene Co., Tenn.-....-.- 5 1949-1958 200,000 --.---- aie 
SA6 WE, Whe cc ccacne 1931-193 5.000 100 ale 4358. Greene Co., fod. (4 iss.).43%4 1930-1940 62,700 100 -50 
5S Sa mem a Md. (2 iss.) --4 1937-1945 4,630,000 96.23 4.41 | 4042-.Greensburg, Pa_-......- S58 Gebenecue 000 101.60 -... 
43 engor 5. mania 1930-1952 ° 85,000 100.49 4.95 | 4192--Greenwood, Miss------- | ae eater 30,000 100.13 --.. 
| ee Ses ae eee 48,000 100 5.00 | 4192--Greenwood, Miss --_-_-.-- Dae ei wemale 30,000 100.33 ---. 
4040_- ry Twp. rf D. No. 2, --Grover, Colo..........- 5 1932-1950 120,000 ----.- ---.- 
__, SEERA 1932-1959 18,000 100.32 5.23 4043. - Hamilton Co., N. Y.-.-4.70 1933-1959 135,000 100.42 4.65 
3875..Batavia, N. Y. (3 iss.) - 1930-1944 1231227 100.03 4.74 | 4358--Hamlet, N. O__ 2.22222. Simones 000 100.45 -.-.. 
4189__Battle Grock n Mich. (2iss. 4 1931-1942 300.000 100.73 ---- 4358..Hammon, Okla_--.-----6  _-------- 27,500 100 6.00 
ie "OS, ae apes ee a "77> | 4192._Hampton'T AF D., Pa.4 1935-1952 000 100.05 4.49 
3875- “Belle Fourche §_D- S.Dak5% 3-20 years 115,000 100.41 5.20| 160--Hamtramck, Mich------ 1930-1934 164,539 100.30 5.61 
4356. -Beltrami Co., Minn_....6.  _-----.- 112:793 100.00 6.00| ,160--Hancock Co., Ohio._.--- 1930-1931 5 eee aan 
4189__ Bensalem T 8. D..Pa 4% 1934-1959 150:000 100.40 4.73 | 4358--Hancock County, Ohio-.5'%4 1930-1937 7,850 100.06 5.24 
4189. -Benton Co. lo low a 3-G 5 1932-1942 242.000 101.26 4.82 4192.-Hancock County, Ohio. 1930-1938 a th: 100.06 4.99 
_ el 8. D. No. 3, 8. C. 4 é ; : Semin, IND snkdneccte ne . s¢beewekh es sae 
4040. -Bethiel em Com. 8. D. No 4358... Harrison Co., Ind------- 4% 1930-1941 12,000 100 4.50 
4040 Blair ¢ ag ae mai 1930 1000 300'n0 190-28 4:33 ere N.Y. tepae ee % 1930-1949 200,000 100.23 4.70 
4356--_Bolivar, sey ye ’ 4043..Harrodsburg, Ky.-...-. .. --------- es Saha 
ville 8. D. No. 1, N. Y. 4358_ Hattiesburg, a ss abc BK kancciesda 250,000 100.14 ---- 
OO Mii oc sesso isl 1930-1955 499,200 100.16 4.98 | 4043--Hawthorne, N. J_..-... -- 1930 SORMEE waeece coon 
3875..Bourbon Co., Kan__-.--- 4% 1930-1934 150,000 97.15 5.54 4358_ Hempstead 8S. p> No. 28, 
csi S-~erneers. Gens. (5 iss.)4% 1930-1959 525,000 100.95 4.42 Dip make ne sibedaes "5 1939-1969 155,000 100.42 5.40 
Bristol, Tenn. (2 iss.) _._5 1930-1949 6.000 100.01 4.99 3878. .Hempstead S. BD., 2s 2 AD 1931-1950 170,000 100.46 4.86 
ie ieewaweel _ pciaeliad ee PE a a _"** | 4192--Highland Irr. Dist., Wash6 1939-1943 SE. cowthe haan 
eee, GE, cea le caeneens 0,000 100 _... | 4043.-Hillsdale Co., Mich..... -- 1931-1934 SOA nhweme atm 
4356... Buckeye ns Gon. & 4358_ Hillsdale 8. D., Mich_-_-4% 1930-1959 000 100.20 4.73 
Drain District, Ariz___5 1939-1958 270,000 ------ ---.| 161--H aanet irr. Dist., 
4040-._Buffalo, N. Y_-_------- 4.40 1930-1949 1,000,000 100.34 4.35 RIOR oo 3b te daenn 6 1940 74,000 94 6.76 
4040_-Burlington, Vt_____---- 4% 1942-1949 (375.000 101.67 ---- 4043_-Howard ae. ind ist 41%4 1930-1940 6,950 100 4.50 
4190._Butler Co., lowa______- 5 1935-1944 .000 100.3 4.94.| 161--Howard Co.,Ia_.-.....- 5 1933-1934 20,000 100 5.00 
159__-Calumet, Mich - : sae ane 4% at a _ *  _aaaneess ona. aa -Hutchinson, Kan ib ese 4% 1- fing 38,500 100 4.50 
4041__Camden Co., N. J___--- 5 2,000,000 _----- ~""" | 4192..Hutchinson, Kan_-_._-- 4% 1-1 5,000 98.69 4.77 
159_-Campbell, hin ai iss.) 534 1950°1939 95.100 100.03 5.74 | 4192--Illinois (State CP itisaane 4 io4s- 1959 10000,000 93.77 4.42 
4041_ ~Canandaicua, i pees 4% 1930-1949 (Os * * eases eee, 4359- - Illinois tase Lad wbusaes 4 1932-1934 3,000,000 96.94 4.83 
4190._Canton, Ohio (2 a: ; RES 1931-1945 76.844 100.57 4.93 | 4359--Iowa Co., Iowa--_-_----- 5 1940-1944 ‘200; 100.27 4.95 
315--Canton Sch. Dist. Tll__.4%% 1940-1949 000 101.10 4.65 161-- Iredell Co., °No. Caro. (2 
4190._Carbon Co., Pa_._____- \% 1934-1959 1,000,000 ------ Lee Os kaas > acauneen 5 1931-1957 270,000 100 5.00 
315__Carbon Co. so D. No. 18, 4192- Isaac 8. D. No. 5, Ariz..54 --------- 25,000 100.80 ---- 
oR ie RES eas 5% 1935-1954 25,000: __.... ___. | 4193--Jackson County, Mo-._-4% 1949 CC Se ene 
159__Carnegie, kia eG BESS 1930-1934 50,000 100.04 5.98 1Al..c00 OO., MMccudes os oncosesae 30,000 100 men 
4356.-Carnezie 8. D., Okla_.--5% -—------- 2 lige ata oS oe TO). ceed Ss, DOME: Goi ok ka ween wae 30,000 100 as teiaicen 
159_-Castle Grove S. 3 1a__.4% 1931-1934 4,000 100 4.75 161..Jackson Co 8 D.No. 73, 
159. ~Chapel ann Grad. 8. D., MONE Kcdisnstcnkes th. enshonase 000  acecee = io man 
a Eee 5% 1932-1949 5,000 100.51 5.44 | 4359--Jasper, Ala_-.-.-...--- é 1933-1950 118,000 ------ ---- 
315__Charter Oak. Ia. (2 iss.) _5 1-17 years 10,000 100.80 4.90 | 4043--Jay Co., Ind. (2 iss.)---.- -- 1930-1939 ee. whem one 
159__Cheraw 8. D., So. Caro.. _. 1931-1934 12,000 100 __.. | 4359.-Jefferson County Ala... -- 1950-195: 250,000 100 saiaiih de 
4190 - -Chicago, Ridge Ave. Park 161__Jefferson Co., Ala-__--- 5 1930-1952 250,000 100 5.00 
gy” page eda 1932-1948 150,000 ------ _.-. | 4043--Jersey City, N. J....--- 5.30 1932 2,200,000 100.0 5.29 
$B core ie rics AS ERIE SG 908 LOOSE as | 40 ohtone’. 8G: ies? BIB yo8-co0 100-20 4% 
Yincinnat io (4 iss.)..4 : d 100. 4.43 3--Johnston Co., N. C. (2 iss. 326, . . 
4190_-Clark Co.'S. D. No “ 7 ISO-1SES 950.000 100.57 4193_.Kaufman Co., Texas---- 1930-1959 100,000 97.5 5.23 
WS ee ee ee Sie Se 2,100 100 5.50 | 4043--Kenn Camp 8S. D., Calif- S. 1933-1940 8,000 100.27 5.96 
4041.-Clayton Co., Iowa__-.-- 5 1940-1944 200,000 100.45 4.93 | 3878--Kenbridge, Va_-_----.-- 1939-1959 90,000 97.03 5.72 
4041__Clear Lake 8. D.. “Wash. 5 1931-1944 15,000 100 5.00 | 4193--Kent Co., Md. (2 iss. ae 1930-1944 1,000,000 98.03 4.86 
4190_-Clinton Co., lowa ad La ae 1935-1944 000 100.40  ---- 16). mesrville ing. 8. ., Tek. 2.  o------- 60,000 100 amis 
4356.-Clinton Ce., Ind ._----- 5 1930-1940 35.600 101.51 4.68 | 4193--Kewaunee Co., Wis..--44 1932-1935 250, 9830 4.95 
4357. .Coatesville, Pa......... 4% 1930-1954 75.000 100.25 --_-. | 4044--Keystone Ind. 8. D., 1a.4% --------- 45, IGG. xdue 
4041_-Collingsdale, Pa____-__- 4% 1959 15,000 100.41 4.48 | 4044..Kinderhook 8. D. No. 1, 
4190.-Colonie 8. D. No. 2, N.Y.5.40 1933-1949 148.000 100.52 5.34 Ee FE Oe ae 1930-1959 133,000 10011 4.99 
315__Columbia Heights, Minn_6 1931-1945 112,000 100 6.00 | 4044.--King Co., Wash-------- 4% 1931-1949 ,000 100.04 4.49 
159__Conway Co., Ark______- 5 1932-1949 117,000 100 _... | 4859--Klamath Falls, Ore_-__-- 1945-1949 50,000 100 5.00 
4041. - Council Bluffs, Ia. 4. (28s) 4% 1930-1948 261,000 101.15 4.61 4044_- Kossuth Go. Dr. Dist. 
4357.-Crawford OS ae 5 1940-1944 300,000 100.19 4.98 ee. BO; Bok <n ngewe 1933-1939 5,500 100 5.00 
4041_-Creek Co. S. 'p” No. 5, 4193_.La Grange Co: Inés i526 1930-1940 7,200 101.65 4.67 
ee gee eee 5% 1934-1944 11,000 100 5.75 | 4359--Lancaster, N =e (4 iss.) ay 1930-1939 47,000 100.5 5.60 
159__Culver City, Calif... - 544 1930-1954 5,000 __-.-- eae 161--Lane = 8. D. See 69, 
159--Custer Co. NG 0 ir ss em ae SIE 1930-1939 36,000 100 5.25 
a TBE SS ee. ae 35,000 100 6.00 4044. Lansing ‘and poe Twps. 
159..Dark ‘ciow Drain Dist., Ss. , Mich...-5 1930-1959 75,000 100.73 4.94 
GE PE = -5 os 00 1930-1942 a oe 1000... lanen P a8 fich_....--534 1-10 yrs. 50,000 100.76 ---- 
159. -Davis Co., Iowa-___---- 1935-1944 (000 100.12 4.98] 161--Laurel, | areata a ssineenae 719,000 ..---- onne 
4357 -- Daviess Co., Ind sailed 1930-1939 12'280 101.41 4.72 | 161--Laurens, So. Caro.(2iss.)-5  --------- 70,000 100 5.00 
el. Dyes Se. 's. a, e- ts - one > Co. R. D. No. 4, 50,000 100 
°* ¥ np ee ainai pene MR TT  @ 100 Ce.) ee: RAE eel ee x re 
4041__Decatur Co., Iowa_-_--- 4% 1940-1944 249,000 100 4.75 | 4360-.-Lawrence Co., Ind.....- % 1930-1939 122,000 100.10 4.73 
4190__Decatur Co., Ind___---- 5 ©1930-1939 21,000 1091.32 —..- | 4360--Lawrence Co., Ind-._--- 4% 1930-1939 000 100.30 4.68 
4357.-Delaware, Ohio_....__-- 6 1931-1939 26,000 103 40 | 318--Lea Co. A: D.’s, N. Mex. 
316__Denville Twp.. Ul____-_- 5 933 190,600 * Secure as PME i. oo e mae oa lam 1932-1937 cc) eer oat 
4190_-_ Detroit Sch. Dist., Tex_. .. --------- OE a AE 4193-- Leola Ind. 8.D.,8. Dak.5% 1932-1949 +” eee — 
159. - Dimond Twp., No. Dak.. -. 1930-1932 2,000 100 6.00 £196..Lonis Co. 8. D: No. 23, 
160-- Divide Co., No. Dak_---634 2 yrs. 10,000 100 6.50 ESSE ae eee 53% =-2-15 yrs. d9,000 100.10 5.45 
4191--Dona Ana Con. Sch. Dist. sane. Lonmin’ ; VE owwse 1931-1940 10,000 102 5.64 
Pa es 5% 1932-1947 16,000 100 5.75 | 4193--Linn Co. D. ‘No. 5, Ore.5 1930-1949 50,000 100.47 4.95 
4191.-Dormont Sch. Dist., Pa_4%4 1934-1958 90,000 100 4.50 | 4193--Litchfield 8. D., Minn. -4 --------- 225,000 100. 4.00 
160_-Dougherty 8. D. , Tex.._5 1930-1969 18,000 100 5.00 161__Livermore, Rial Be ln owtaeen 7000 10126 cave 
$3) Delath Mii <— 227 ee eee Ft Reamer: | perenne” 150,000 100, 5.00 
--Dulut P-, eR Th 30-19: i f Bai.)  — GRMN actendcmseee § scecenenee 4 A 
4191--Dunn Go., N. D_.-.---- 4 1930-1939 100.000 184-02 4-89 | 4360.-Lorain Sch. Dist. Oblo.-5 | 1930-1045 115,000 100.37 4.94 
160- -Durham "Public Bch Dist., 4044__Los Angeles, Raper 6 1932-1939 800,000 ------ aah 
We AM oes oc ects 1932-1959 250,000 101.59 4.86 | 4044--Los Anges ‘Co., Lynwood 
4191-__Easle s “D: No. 13, 8. OU © pee 90,000 101.05 --.- ‘nie Lee ist. Ca ali Sovepyam 5 1930-1967 103,000 101.96 4.84 
4191__Eastchester, N. Y. (2 iss.)5 1930-1944 234,000 100.17 4.97 -- ngeles San é 
4357 ._Ecorse, Mich. (3 issues)--534 1932-1956 275,000 101.36 5.12 Gabriel 8. D., S Galt 5 1930-1954 65,000 101.19 4.83 
4042.-Edinburg, Tex____._--- 6 1008-1084 7O0000 ~2occcc~ aca 4044_. Lowell, Mich_-....----- 5 1932-1939 65,000 100.05 4.99 
160..El CampoInd.8.DTex.5 1934-1950 45,000 100 5.00 | 4193--Lusk 8. D., Wyo------- 5 1942-1954 60,000 100 5.00 
4357 --Elkhart County, Ind_..-44%4 1930-1948 149,000 100 4.50 . 4193--Luzerne 8. D., “Towa. --5 saan an 4,000 100.62 --.. 
4357 Elkhart County, Ind_.--434 1930-1950 8,000 100.28 4.44 | 163--}asernc 1n4. 8: D., lowa_5 1930-1933 k'see 100.62 4.75 
4357.-Emporia 8. D., Kan--.--4% 1930-1949 100,000 100.05 4.74 )2.-Lyman 8. b.----- -- --------- 15.000 ----.. — 
3877--Eugene, Ore__--..--.--- 5% 1931-1934 d400,000 95 6.65 162.-LytleInd.8.D.,Tex_---5 = -------- 20,000 100 5.00 
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3878. -Madrid, Potedam z Wad- 


ee ee meen 


4045..Matoaca May 8. D , Va... 
S35 --Seogavine ees Be atcun 


4360... SS Sh eee 
4360_.Medford, Mass (2 iss.)..4% 
a el Wis nS aR 


3878..Middle Rio Grande Con. 
D New “ee ied oe 


ist. 
4194._Midland Twp., Dak 43 
Ny ocvand 0 


4361_-Middletown, N. 


4045. .Mille Lacs Co., Minn....5 
4194... Millville NN 9 Sperone 5 
4045--Mineola, N. Y_--------- 4.80 
4361_-Minoa, N. y pana, 5.70 


4045-- Mississippi (eats 9 -n5*" 
5... Co. *. 
4045. Moberly Sch. Dist., Mo_5 
meg oy CS ESE 
4361..Monroe Co., Mich.....-. 5% 
4361_.Monroe Co., Mich...... 5 
4361_.Monroe Co., a aebwes 5 
4194. -Montclair, N. J....---- 5 
4194_.Montclair, N. j wosduut 4 
4194... Montclair, N. J_....-..- 4 
162—Montgomery, BR.. wwcbedid 4 
4361..Montgomery Co., Md.-..4 


, No. Dak 
oiss--peount Olive 8. D., N. C. 5% 
4194..Mount Vernon, N. 6¥----418 
4045_-Multnomah Co. Ore....4% 
i *yiig--3 
uskingum i 
apes...as doches Co. H.8.D., 
4361..Nashville, Tenn_-._..--. 4% 
4361__Nashville, Tenn. (4 iss.) _4 
4045. _Nebraska City, Neb----.. 4 
3880.New Bedford, Mass... 4 
4045. -New Erwin, Tenn _-___- 6 
3880..New Hartford 8. D. Ho. 
4194__New Jersey (State of) ---.4% 
4045..New Lebanon & Canaan 
. No. 1, New York.5\% 
4361.-New Port Richey, Fla. ..6 
503 - -lewton. TET 5 
4361..Nis ay ue Water sees 
No oe’ to mo eihebores 5% 


4195.._No. Hempstead, 

Wash. Wat. Dist. N. x. *5% 
4195._No siquepetens . Port 
ash Wat. Dist. N.Y A% 
$901.-Norwalk First Tax Dist., 


PON is 2 nach coal ee dpi dnd mo 4 
3880--Ohio Count ye as 1s 














4046-_ -Olean, N.Y. (2 issues). ..4 
3880_- Orange County. Ind ---- 
4195. -Orlando, Fla.._-..._--- 5 
4046_- Ottawa lp 5 ae 5M 
4362_- Overbrook 8 a RS 4 
4362_- = ee 5 
4195..Owen Co., Ind... 4 
4195..Owen Co., Ind_-..-.-.-. 4 
4362..Ozark, Ala_.....--..-.. 6 
4046_- Palmetto, We bs eh nnaow 6 
4362-.- Paris, Ky oy pa titeces 5 
4362..Parma, Ohio. ._--.----- 5 
4195- - Peekskill, <a Y. (2 iss.)._4 
$21--Pelahatchie, Miss_._.._- 6 
4046. “Perryabg Oh graeeeny 2 
sacl : SRS Te 
4046-- Pers iy Ne. 1, N. ¥233 
163. - Pererobure 9 Com. 8. D 5 
3881_- Philadelphia, 1 _. WERT 4 
3881-..Philadelphia, Pa_._....- 4 
4362_.Pickens Co., 8. Caro....5 
4046._Pickens Co., Ala ....... 6 
63--Pierce Co., Wash______- 4% 
}__ Pixley 8. D., Pa______-- 5 
4046... Pleasantville,N.Y.(3 iss.)4 
4046..Plymouth Co., Iowa .._.4 
4362.-Port Allan, La. (2 iss.)___ 
a --por Chester, N. Y.-...-. 
l..Portland, Ore... ...... 
4047..Port of Astoria, Ore. ...... 
4362..Portsmouth, Ghio “G iss.)5 
163__ Potsdam, Te Wenn ctanes 5 
O1--Prowers O6. Ke PARP SAGE 6 
7..-Prowers Co. 8. D. No. 1, 
4196.-Ralinoh. NW _ ee 5 
2 & Spee 5 
Saee--pemes y Co., Minn __-_- 4% 
| Oe, Misa siniiaieed 444 


1.-Ravall Co. 8. D. No. 3, 
BOON 6 Seseccecusuce 


ont 
$303-- Revere. Mass. @ iss.)...4% 


idgewood, N. J__..... 5 
_ Rittman, Ohio oe issues) .6 
~~ Rittman, ties ecg 6 
» Wash...54% 
4190..Roebuck 8. D. No. 18, 
ol, ESR eas: 6 
'168.-Ronan, Mont_.____.__- 5% 


4190. Ropesville Ind 8. D. Tex... 
$e) ..Rewee Co., N. Caro. (2 


4263--Royal ¢ Oak, Mich. _~--7- 5 
iBa2- Koval Oak'S. D., Mich__5 
Rye, N. e - iss.) Seeaias 4% 
4190--Rye 8 D. No. 4. N. Y¥. 
4047 - St. Louis od? age Eragee 
mae a Reoretund 
63.-8¢. Stephens High 8. D., 
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CHRONICLE [Vou. 129. 
os 2. Rate. Maturity. Amount Price. Basis. 
4196. Saginaw, Mi it. 5 coaslitie 44% 1930-1934 “500.000 100 : 
4363. .Salem, Ohio_........-. re & 1931-1940 16,811 100.32 5.44 
4196... Salinas, Cait wodne apdpae 1930-1964 350,000 -...-. imamate 
..San Bernadino H. 8. D., 
oO a eee 4 1930-1936 95,000 100 4.50 
4048__Scott Twp. 8. D., Pa___.4 1929-1945 34,000 100 4.25 
566..Senetse Local im] . Dist. 
No. 4786, Calif... 5% 1930-1939 170,617 -----. dns tipiy 
Se, cs, Bs won onan diirdel Peron 15,000 100 6.00 
S505. EMS, ABs cosessscecsa | outa 31,000 100.75 -..- 
00S. MAOIs Bit onc nasinn aimaie ER SRS OI 23.000 100.77 ~.-. 
163..Seymour Sch. Dist., Mo. ..  ......... IS CGS setane picotip” 
4363--Shaker Heights, Ohio-- 514 1930-1939 339,360 100.36 5.18 
322__Shelby Co., Ind. (2 iss.).4% 1930-1940 60,240 100 4.50 
322._Shelby Co., Ind_...._.. 4% 1930-1940 2.880 100.24 4.45 
163.-Smyrna Sch. Dist., Del.-5 9 _-..----- TE0,000..  axéoce pee 
4048__South Bend, Ind_.....-_- 4% 1949 450,000 102.13 4.25 
4363_-South Euclid, Ohio___--- 6 1930-1939 142,000 100.14 5.97 
eae Langhorne Bi Bos 
is ails ardhiaaaietiinuanetestuaredy ma "5 1930-1959 30,000 104.60 4.65 
4048. Southern Pines, N. C...5% 1932-1951 20,000 100.03 5.74 


163. .Southgate Acquis. & Impt. 
Dist. No. 9, Calif....- 6 1934-1944 134,500 --.-.-.-- oon 
163 - -8pokane Co. 8. D. No. 


Os a decedent 4% d1932-1952 90,000 100 4.75 
4048__Sprinefield, Ohio..__-___ 5 1931-1940 23,995 100.25 4.96 
4048.-.Springfield, Ohio_.....- 5% 1931-1935 17.940 100.50 5.10 
4364_-Spring Valley, N. Y_-... oi 1930-1949 35,000 100.41 5.43 

163._Steuben Twp., Ind______ 4 1930-1944 59,000 100 4.50 
4364. _Stoneycreek Twp. 8. D., 

Es. - nti dbinnsine ccs ‘5 1939-1949 15,000 101.25 4.88 

4048. -Strone City, Okla nde i ebual 6 1954 25.000 100 6.00 
322__Strorg, 508 5 1930-1939 11,899 97.50 5.45 
4364. Sullivan Co., ind tinder 4% 1930-1940 Thee ae’ he eo 
4364_-Tacoma, Wash________. 5 1932-1936 1,000,000 98.03 5.56 
163.-Tarrant Co. Water Control 

& Impt. Dist.No.1,Tex 5 1930-1969 2,000,000 96. 5.28 
4197._Tarrytown, N. Rs BS REY 5 1930-1947 53,0008 100.35 4.95 
4364. Teaneck Twp...N ee ds eae 6 1931-1938 310,000 --.... ...- 
3882..Tennessee (State ‘re 1944 7,500,000 180 4.75 
3882 .Tennessee ooaee 1 ae 4% 1932-1944 13500,000 100 4.50 
4048__-Toledo, Ohio (2 iss.)....- 4% 1930-1954 2,400,000 100.21 4.57 
4048.-Toledo, Ohio_____..-.-. 4% 1930-1954 1,500,000 100.21 4.57 
3882_-Tonawanda, N. Y_----- 5 1940-1959 20,000 102.92 4.77 
3 (A Fe FR SR ea 6 1930-1942 21,000 100.10 5.98 
4363..Tujunga Acquis. & Impt. 

t. No. 1, Calif.___- 7 1934-1949 CFT. kininase 

163..Tyro Con. 8. D., N.G_15% 1932-1951 ON Ree te 

4197.-Union City, N. J......- 4% 1930-1946 890.000 100 4.75 

4197_.Union City, | ap Sa 5 1930-1944 40,000 100 5.00 

3882..Upper Darby Twp., Pa_.4 1931-1958 306,000 --.--- wooo 
4197._Ventura Co. Un H.8.D., 

2 PORE aE ee 5 1929-1948 300.000 101.55 4.80 
4197_.Ventura Co. H.S.D.,Calif.5 1930-1939 50,000 102.13 5.05 
4364..Wabash Co., Ind_-....- 4 1930-1940 10,000 100.32 4.44 
3882..Wacox, Texas____...--- % 1930-1969 1.000.000 100.11 4.74 

164_. Wahpeton S. D., N. Dak._ 932-194 150,000 100.58 rx ‘4 
eas e Co., No. Caro... -5 1931-1959 200,000 100.90 4.91 
164._.Wake Co., No. Mee.-- — oft 1932-1959 128,000 100.90 4.91 
4364_-Wapello Go., Iowa.__-_. 5 1940-1944 173,000 100.27 4.95 
4049__ Wappingers Falls. N. Y_4.85 1930-1949 40,000 10009 4.84 
4197 -- Washington.  , ee 4% 1930-1952 115.000 100.60 4.43 
4197.-Warsaw, N. C.........- 6 1932-1941 10.000 100.55 65.91 
4364_.Warwick, R. I_--------- 4% 1930-1979 250,000 97.17 4.70 
165__ Washington . 5 am Ind_--.444 1931-1940 US oes ce tk a eeaeie 
4365..Wayne Co., Iowa_.__--_-_ 5 1935-1944 d300,000 100.07 .99 
3882_.Wayne Co., Mich (2 iss.) _ 1931-1939 243,000 100.19 -..-- 
4197_.Wayne Co., Mich....... 5 1931-1939 123,000 100.09 --.- 
4197..Wayne Co., Mich.-....__ 5% 1931-1939 1,033,000 100.09 ---.- 
324_-Wayne, Neb...._.___- 5% 1930-1940 22/000 100.90 5 
RR” ee ee ees TR i aes aon 
4365.-Wellston, Ohio-.._.-_-- 6 1931-1940 8,000 100.09 5.99 
4365_-- Winona, Ns es 1947-1948 SE. ; sae ae asin 
4365_- Westfield, IND. cin ton detail 4 1929-1943 300.000 100.14 4.47 
4365_.Westfield, Mass. (2 iss.) _4 1930-1949 119.000 100.14 4.47 
4197_.West Springfield, Mass..4 1930-1949 109,000 100.04 --.- 
4197._.West Springfield, Mass__4 1930-1949 109.000 100.04 ---- 
4365..Weymouth, Mass... - 1930-1938 18,000 100 4.50 
4365.- Wilkinsburg, Pa__..._-- 4 1934-1958 380,000 100.85 4.44 
3883_-Windsor, Conn___.____- 4 1931-1936 142,000 98.55 4.81 
165..Woburn, Mass. (5issues)._5% -..--- 596.000 100.32 ---. 
S597... eee O86, CONOs cance” ssactbnee 158,500 100.19 Pad 
3883_. Woodville, Ohio_-..--_- 5% 1930-1949 64,000 100.45 5.44 
4049. -Xenia, WU cSdoccss 5 1930-1939 12,300 100 .50 
4365_.Yakima, Wash_.......- 4% 1931-1949 80,000 100.03 4.24 
4198. -_ Yates, Eamon 5 1932-1944 34,500 100.56 4.92 
4198. -Yorktown § 8. e": Tees “Gi oo eee 60,000 100 autdiie 
3883-- Yonkers, 2 —y 1) 25M 1930-1935 1,650,000 100.04 4.74 
3883 -- Yonkers, nN. ‘¥. (OR 1930-1943 515.000 100.04 4.74 
4049__Y CURSE OTR hog: RTE B36 1930-1934 493,951 100.03 5.39 
4195... 7 we Co. Ares. C).cB lke ob dkecs 400,000 100 5.00 
4049 _ _Zanesville, ‘Oinio OBO oc 5 1930-1939 70,000 100.18 4.97 
4365_-Zanesville. Ohio__-_---- 5 1930-1944 90,000 100.76 4.88 
Total bond sales for June 412 municipalities 
covering 534 separate issues) -......-..__-_ 149,243 535 


d Subject to call in and Guring the earlier years and to mature in the later 
year. k Not including $50,089,000 temporary loans. r Refunding bonds. 
y And other considerations. 

The following items included in our totals for previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
— eessam veg may be found. 


Jame. Rate Maturity. Amount. Price. Basis. 
314. Billings, Mo Lg OER SD Tg ES ap Rance ee 
314-.- Kentucky (State of—May) A PRE: SSR 10,767,006 - ..-- ae EN 


We have also learned of the following additional sales for 


. previous months: 


Page. Name. Maturity. Amount. Price. Basis. 
ons. hoe Co. 8. D. No. 8, 


NEC < BE ae ee 6 ee Pee 7,000 100.12 eee 
4189__B arry Oo ae ah ra 6 1930-1934 8, rand 101.41 4.49 
31 5- - Brook yn ‘two. 7 Ree 4% 1930-1935 100 4.50 
4190. . Clark Co., Ind_..------ 5 1930-1949 is. 000 103.03 4.62 
4190-- Faivion, one (2 issues) .6 1930-1939 D4AGP sasce biirahhe 
317- "Flint, Mich. ., “2eesygem 1930-1938 27.599 100 hii i 
4192_- Hancock Co., Ohio____-- 5% 1930-1933 3,875 100.32 5.38 
310. .Loaitport, 3. Yo. a cue 4. 1936-1947 26, 328 pres aS 
4360._Lonoke, Ark....---.--- 5 1932-1948 68.000 95.54 5.56 
4360_.Lonoke, Ark. _-.----..-- 5 1932-1948 58,800 95.30 5.59 
319_._Maxbass, No. Dak___.-- eee re: 1,500 100 6.00 
162_.May Twp., lll. (April)._._.5% 1930-1936 22,000 100 5.58 
4194-- Montgomery, FRc nase 5 1939 9,000 100.30 4.97 
-Moody, Texas. -.---...-- 5% 1931-1955 40,000 100.75 5.7@ 
“T63- .Obion Co. , Tenn. (April) _5 1930-1954 60,000 ______ eee 
2__ Ottawa Hills, Ohio______ 5% 1930-1939 77.857 100.54 5.39 
4196. Pittebareh Co. Con. 8. D. 
No. A-3, Okla_......- 6 1934-1944 11,250 100.60 5.91 
4962. - Pol Co., No. Caro...-- 5% 1932-1959 SEA08 sucel. Ka 
4336-- Porter Co., Ind_....--- 6 1930-1939 11,596 100 6.00 
-Quimon. Okla. (2 iequee) - 6 25 yrs. 73,000 100 6.00 
4183" 7Se . —— Co., 

(3 WE i, ES 1-546 1931-1939 64.500 101.17 5.27 
163_ Shaseavins 8. D., Pa_...4% 1932-1958 Gee = 2aece. FTA 
4196. .Sidneg. We ak. « digkcon 4) coatin see cf 2am IPE 
4196_ Spencer Sch. EwP.. ind. -096 1930-1942 EEE dimen pa 
322_.Spencer Twp. 8 nd.4% 1930-1942 27,000 108 4.50 

ome," ~— Gino uo 5 A . pam ieee 

otguwee 929-1938 ,300 é 4.7 

323__Tiliman Co. 8. D. No. 2, » 


CRED. iki ihe es dail 6 1932-1948 35,000 100.40 5.95 
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Pi > Ni * Rate. ur ity. mount. > Basis. 
r: 7s 7 Pi, ey 5 % spree ee 
hh Sein tdbananeal  seasbaanee A ° ecco 
4197.-.Victoria Co., Texas_..__ 5 1945-1968 181,000 100.20 4.98 
mine en OO., MO... es 4% 1930-1940 14,600 100 4.50 
165__ Washington Co. 8. D. No. 
ti97--wivinc Ooh <n 4 TSE BN oo woo 
-.-Wa ie CI si aiticsinas J : 
4197..White Deer Ind. School 
eS, epee 5 1-10 yrs. 35,000 9710 65.62 


All of the above sales (except as indicated) are for May. 
These additional May issues will make the total sales (not 
including temporary loans) for that month $175,159,382. 

BONDS OF UNITED STATES POSSESSIONS. 


Page. Name. Rate. Maturity. Amount. Price. Basis. 
4044. .Manila, Philippine Isl. ..4% 1959 500,000 100.25 4.44 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 


pore: Name. Rate. Maturity. Amount. Price. Basis. 
4050. .Cap de Madeleine,Que..5 -.....-.. 23,000 4 whee 
165__Chambly < anten, Que___5 1930-1970 85,000 92 ml 
3883..Cornwall, Ont.......-..5 20 inst. re. SB Sow 
GAGs ce, ONG oii bn 6d women 5 1929-1948 Eo ee! 
4050... Manitoba (Prov. of).._.- 5 1954 500,000 99.21 5.05 
4050_.Montreal Metropolitan 

Commission. Que ree 1966 3,100,000 98.45 5.09 
4050..Newfoundland (Gov. of)_5 1954 6,000,000 96.25 5.27 

165..Northumberland & Dur- 
ham Counties, Ont.-...5 1929-1949 125,734 98.08 5.23 
4050_-Quebec, Can____....--- 5 1959 3,524,000 98.43 5.10 
4998. _St. Anne de Bellevue,Ont.5 1947 117, 96.84 656.27 
4198_. Wentworth Co., Ont... 15 yrs. 60,395  - . fae 
24..Windsor, Ont. (2 iss.)_._5 10-30 yrs. 1,050,644 96.46 5-60 

Tetal amount of debentures sold during June......... $16,688,70 





NEWS ITEMS 


Dallas, Tex.—City Anneres Municipality—On July 12 
the City Commission ordered the annexation of the City of 
Lisbon, thereby increasing the number of outlying districts 
which are now in the process of being added to the corporate 
body to four, reports the Dallas ‘“News’’ of July 13. It is 
said that more than 10,000 additional citizens are expected 
to be added to the population by reason of these annexations. 
The report states that the Dallas water department will 
assume the $63,000 water debt under the present authoriza- 
tion. 


Florida.—Laws to Relieve County Indebtedness Passed.— 
At the special legislative session which convened on June 1— 
V. 128, p. 3874—-several bills were passed by the State 
Legislature and approved by the Governor which were de- 
signed to relieve the taxation difficulties besetting many of 
the municipalities due to the heavy bonded indebtedness 
incurred by them during the land boom period. The follow- 
ing article on the new laws and their application, written by 
Chester B. Masslich, New York bond attorney, appeared in 


the New York “‘Herald-Tribune” of July 18: 

“Two new acts, knewn as Senate Bill No. 5 and House Bill No. 232, 

— taxes of § cents a gallon on gasoline, supplanting the old law for a 

nt tax. Senate Bill No. 1 provided a state board for the administration of 
the sinking funds for road and bridge debt of counties and districts and for 
the application thereto of a ion of the gas tax. Senate Bill No. 7 pro- 
vided a method of undoubted efficiency in collecting the personal tax upon 
automobiles, which heretofore has been largely evaded. 

“All of the former 5-cent gasoline tax had been applied to state road 
purposes except 1 2-3 cents, of which 1 cent was divided equally between 
the 67 counties for local road and bridge construction and maintenance, 
while the remainder was distributed to the counties for school purposes. 
Under the new plan, 4 cents (except $400,000) goes to local purposes, 2 cents 
to be applied to the payment of principal and interest of road and bridge 
debt ef counties and districts, 1-3 of a cent to local road and bridge con- 
struction, and 1 2-3 cents (except $400,000 reserved for the building of 
state institutions of higher learning) to county school purposes. 


Local Subdivisions Get More. 

“The net gain to the local subdivisions amounts to 2 1-3 cents a gallon 
less $400,000, which is expected to amount to something itice $6 000.000 a 
Ho can porne produced by the 5-cent tax in 1928 was a little short of 

“The new system of distribution to counties of their share of the gasoline 
taxes is somewhat complicated and has a very substantial relation to the 
amount of read and bridge debt outstanding in the several counties. This 
debt aggregates about $161,000,000. It is, of course, not expected that at 

e present rate of gasoline tax collection the debt can be fully amortized 
without local taxation, but $6,000,000 distributed annually to the counties, 
with additional sums as the use of the automobile increases, should produce 
ma! 1 relief to taxpayers. 

“The Supreme Court ef Florida has already been called upon to iron out 
ambiguous features of the laws, especially as to the apportionment, and to 
determine their constitutionality, about which considerable doubt has been 


expressed . 

‘A highly beneficial feature of Senate Bill No. 1 is the lodging with the 
State Treasurer of all sinking funds for the road and bridge debt of counties 
and districts, and the creation of a state board of administration for the 
apportionment of funds, the d t of county records in relation to indebted- 
ness, and the annual direction by that board to several counties and districts 
as to the amount of ad valorem taxes required to supplement the funds 


frem the State in the payment of debt.”’ 
New York State—Tazable Property Increase Nearly Two 
Billions in Year.—An increase of nearly two billion dollars 


over the figures for 1928 on the equalized value of real 
property and the assessed valuation of personal property in 
the State, is reported in a communication dated July 13, 
from the Department of Taxation and Finance of the State 
Tax Commission. The article reads as follows: 


The equalized value of real y and the assessed valuation of 
ag property in New York State subject to taxation for State purposes 

$27 ,034.695.261, according to the equalization table adopted by the 
State Board of ualization at a recent meeting. This value represents an 
increase of nearly . , ,000 above last year’s figures, which were 
$25,332.627.968. The equalization figures for the year were determined 
at the board meeting held several days ago for the a of examining 
and revising the valuations of real and persona! pro in the counties 
of the State. In accordance with the rules of equalization, the board has 
set the aggregate amount of assessment for county upon which the 
comptroller is to compute the State tax. The equalization Board is made 
up of the three State tax commissioners, President Thomas M. Lynch, 

ark Graves and John J. Merrill. Commissioner Lynch is Chairman by 
virtue of his office as President of the State Tax Commission. 

The assessed valuatien of taxable real y in the State is placed at 
$26,716,193,116 as compared with $25,017,885,634 for 1928. The full 
valuation of taxable real property at the rate of equalization was placed at 
$32,134,891,235 and the equalized value of the taxable real pro is the 
same as the assessed valuation, and this added to the sum of $318, 145, 
which is the assessed valuation of personal property subject to taxation for 
State purposes, gives the total equalized value for both real and persona 
property. 








The average rate of equalization for the State is placed at 83.137 +%,an 

above last when the rate was 82.803+%. The assessed valu- 

ation advance, while ting a steady and natural increase in 

property wealth ete out the State, nevertheless shows that the bulk 
Of increase is centered Greater New York, the counties on 


bany, Schenectady, Oneida, Onondaga 
Counties, and this shows a definite trend toward centralization of property 
wealth in these stra y has 
centralization of population and wealth and economic growth in 
counties which are so advantageously located because of their proximity to 
natural water and rail transportation facilities and manufacturing locations 
cel ne, wane increase comes in the County of New York where the 
ass valuation of real property has gone up about $605,000,000. Bronx 
County is next with a jump of well above 2,000,000 and Kings County 
shows an increase of above $229,500, . eens County's property 
valuation has gone up $196,800,000 and Richmond, the fifth county of 
Greater New York shows an increase of RY or so that the total 
advance for Greater New York is $1,285,140,116 and_this represents 
almost 76% of the total increase for the State. The Long Island Counties 
Nassau and Suffolk show definite increases, although Suffolk’s increase of 
nearly $9,500,000 is much greater than the $1,000, additional in Nassau 
County. Westchester County shows an increase of approximately $181,- 
760,000 ranking next to Greater New York. The other counties where 
natural population and manufacturing growth has been the prime factor 
in the rise in valuations show increases. Albany's increase is nearly $25,- 
000,000; Schenectady County shows an increase of $5,000,000; Oneida 
County $5,500,000; Onondaga ayoresimately $55,800,000; Monroe County 
approximately $11,250,000 and Erie County $38,300,000. Rensselaer 
ounty also shows an advance of about $6, J . In addition to all 
these several of the counties in the so-called agricultural regions have been 
increased in valuation. Chenango County shows a jump of $4,500,000 
valuation and its rate of equalization has jum from 60 to 81, this being 
creased assessments in the City of Norwich. Otsego County is 
another county which shows a startling increase of assessed valuation, 
umping $10,000,000 above last year and its rate of equalization going from 
0 to 80, this being due in a great measure to increased property valuation 
in the City of Oneonta. Other counties include Tompkins, where the pro- 
y valuations in the City of Ithaca were placed on a scientific basis. 
he increase in this county and several others shows the assessors have 
n to heed the Se ea of the State Tax Commission to place property 
valuations nearer their proper level than has been the case in past years, 
according to Commissioner Lynch. 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.—BOND SALE.—The $145,000 
issue of semi-annual water distribution bonds offered for sale on July 15— 
V. 128, p. 4355—was jointly awarded to the Aberdeen National Bank, and 
the First National Bank, both of Aberdeen, as 5s, for a premium of $1,515 
equal to 101.64. Dated June 1 1929. Due serially in from 1% to 194 
years after date. 

ADAMS COUNTY (P. O. Decatur) Ind.—BOND OFFERING.— 
Ed. Ashbaucher, County Treasurer, will receive seaied bids until 10 a. m. 
on July 23, for the purchase of the following issues of 444% road con- 
struction bonds aggregating $14,400: 
$7,120 Wabash Stet soy bonds. 

4,880 Root and Preble Twps. bonds. 
2,400 French ‘Township bonds. 
All of the above bonds are to be dated July 15 1929. Koterest parebie on 


the 15th day of Jan. and July of each year, as evidenced by and upon the 
surrender of the —- as t severaily become due. The bonds mature 
semi-annually from July 15 1930 to Jan. 15 1940. 


AKRON, Summit County, Ohio.—BOND OFFERING.—E. O. 
Galleher, Director of Finance, will receive sealed bids until 12 m. (Eastern 
Standard time) on Aug. 8, for the purchase of the following issues of 6% 
coupon or registered special assessment bonds ag ating $782,904.95: --« 
$598,618.74 street improvement bonds. Due on Oct. 1 as follows: $59,618.74 
1930; $59,000, 1931, and $60,000, 1932 to 1939 incl. 
184,286.21 Street improvement bonds. Due no Oct. 1 as follows: $36,- 
286.21, 1930, and $37,000, 1931 to 1934 incl. 

Both issues are dated Sept. 1 1929. Denom. $1,000 and fractions thereof. 
Bids to be on an ‘‘all or none” basis. Principal and semi-annual interest 
(April and Oct. 1) payable at the National Park Bank, New York. Alterna- 
tive tenders for bonds to bear an interest rate other than the one specified 
above will also be considered. A certified check for 2% of the bonds bid 
for, paraise to the above-mentioned official, must accompany each pro- 
posal. Bids should be made subject to the favorable opinion of legal attor- 
neys as to the legality of the bonds, said opinion to be paid for by the 
successful bidder. 


ALABAMA CITY, Etowah County, Ala.—BONDS NOT SOLD.—The 
$100,000 issue of 6% semi-annual improvement bonds offered on July 16— 
V. 129, p. 314—was not sold as all the bids were rejected. 

BONDS RE-OFFERED.—Sealed bids will again be received by L. H. 
Herndon, City Clerk, until Aug. 6, for the purchase of the above issue of 
bonds. enom. $1,000. 


ANNISTON, Calhoun County, Ala.—BOND OF FERING.—Sealed bids 


will be received until 8 p. m. on July 25, by Sidney J. Reaves, Mayor, for 
the purchase of a $75, issue of 544 % gi bonds. Denom. $500. 
Dated July 11929. Due $2,500 from July 1 1930 to 1959, incl. Prin. and 


int. (J. & J.) payable at the Chase National Bank in New York City. 
Storey, Thorndike, Palmer & Dodge, of Boston, will furnish the legal 
soerovel, 2 certified check for $1,500, payable to the City, must accom- 
pany the z 


ARLINGTON, Middlesex County, Mass.—BOND SALE.—The fol- 
lowing issues of 414% coupon bonds, aggregating $315,000, effered on July 
17 (V. 129, p. 314), were awarded to Estabrook & Co. of Boston at 101.03, 
a basis of about 4.32%: 
$150,000 Original Street bonds. Due $15,000 re a 1930 to 1939, incl. 

100,000 puree School addition bonds. Due $5, July 1 1930 to 1949 
nclusive. 

65,000 water main bonds. Due on July 1 as follows: $7,000, 1930 to 

1934, incl., and $6,000, 1935 to 1939, incl. 

All of the above bonds are dated July 11929. The following is a list of 

ihe other bids received: 


idder— Rate Bid. 
se PN a a a ae a eda ek en eos 100.849 
OR RE EE NE prt Re ae Mie a, Salta ARERR er Siete oo .80 
Mameshotes "Teme OO ood 3 iid os ek, 6S A ae 100.533 
i TE Oo io ind 6 cS Ocoee hea caieh 100.53 
Stone & Webster and Blodget, Inc...........------..~------- 100. 
CARRIER is DROS go isi ness ccc on ced Dwi nscntines 100.22 


ARMOUR, Douglas County, S. Dak.—BOND SALE.—The $17,000 
issue of 5% goupon sewerage bonds offered fer sale on July 15—V. 129, 
. 158—was awarded at r to the Wells-Dickey Co. of Minneapolis. 
ted June 11929. Due $1,000 from June 1 1933 to 1949 incl. The only 
other bid submitted was an offer of p 3 by the White-Phillips Co. of 
venport with a discount allowance of $935 for bonds and legal approval. 
fh purchaser agreed te furnish the bonds and legal approval for a $728 
allowance. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $16,500 coupor road improvement bonds offered on July 15 (V. 128, 
Dp. 4356) were awarded to the Herrick Co. of Cleveland as 5\%s at par plus 
a premium of $73.00, equal to 100.44, a basis of about 5.38.%. The bonds 
are dated Oct. 1 1928. Due as follows: $500 Oct. 1 1929 and $1,000 April 
ane Oct. 1 1939 to 1937 inclusive. ‘The following bids were also recei ¢ 


dder— Premium, 
First-Citizens C i) AM i i ate ahs ide dpe hl. inte wine $72.60 
Provident Savings Bank & Trust Co., Cincinnati___.......-.-... $1.15 
Title Guarantee & Trust Co., Cincinnati__........--.--.-------- 42.9 
By ay OE Fg Se ee ee I ee err 36. 
Boise. emnert & Co., Ciacianatt...... - 2.5 dd occa ccctdnntinn 35.00 
Seasenened & beast, Cmcineen. .. 8... ccc wutnwcecasceitite 33.00 
Cees “RPO Oe. CORPOUNEE,. .. «ks wiih cocierde emieilieldd othanceaehai 12.00 
Breed, Elliott & Harrison, Cincinnati. ...... 2... eco cewne 11.55 
ATLANTA SCHOOL DISTRICT (P. O. Winnfield) Winn Parish, 
La.—BOND OFFERING.—Sealed bids will be received by D. E: Sikes, 


Secretary of the Parish School Board, until 10 a. m. on Aug. ‘15, for the 
purchase of a $50,000 issue of semi-annual school . Int. rate is not to 
exceed 6%. Denom. $1,000. Dated Aug. 1 1929. Due from 1930 to 1944 
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incl. B. A. Campbell, of New Orleans, will furnish the approving opinion. 
é certified check for $1,500, payable to the President of the School Board. 
required. 


ATOKA, Atoka County, Okla.—BOND SALE.—A $30,000 issue of 
goupos water works and fire equipment bonds was purchased recently by 
R. J. Edwards, Inc., of Oklahoma City, as 6s, at par. Denom. $1,000 
and $500. Dated July 15 1929. Due serially in from 1 to 25 years. 

payable on J. & J. 15. 


AUSTIN COUNTY (P. O. Bellville), Tex.—BONDS REGISTERED.— 
An issue of $125,000 51 fo serial road, series A bonds was registered by the 
State Comptroller on y 8. 


AVON LAKE, Lorain County, Ohio.—BOND OFFERING.—W. R. 
Hinz, Village Clerk, w ll receive sealed bids until 12 m. on Aug. 2, for the 
chase of the following issues of 6% bonds aperegsting $280,693.14: 

108,327 .66 spec. asst. paving bonds. Dated Oct. 929. Due Oct. 1 
as follows: $16,000, 1930; $11,000, 1931 to 1934 incl.; $10,000, 
1935; $11,000, 1936 to 1938 incl.; and $11,327.66, 1939. 
58,330.28 village's portion paving bonds. Dated Aug. 1 1929. Due 
Oct. 1 as follows: $5, . 1930; $6,000, 1931 to 1934 incl. 
$5,000, 1935; $6,000, 1936 to 1938 incl.; and $6,330.28, 
48,384.00 spec. asst. paving bonds. Dated July 15 1929. Due Oct. 1 
as follows: $4, , 1930; $5,000, 1931 to 1935 incl.; $4,000, 

1936; $5,000, 1937 and 1938; and $5,384, 1929. 
28,733.15 epee. asst. water supply impt bonds. Dated Aug. 1 1929. 
ue Oct. 1 as follows: $2, , 1930: $3,000, 1931 to 1936 incl. 

$2,000, 1937; $3,000, 1938; and $3.733.15, 1939. 

24,459.47 spec. asst. storm sewer bonds. Dated Aug. 1 1929. Due 
$5,000, 1931 to 1933 incl. 


ct. 1 as follows: $4,000, 1930: 
and $5,459.47, 1934. 
12,368.58 8 . asst. water impt. bonds. Dated Aug. 1 1929. Due 

ct. 1 as follows: $500. 1930 to 1933 incl.; $1,000, 1934; $500, 
1935 to 1937 incl.; $1,000, 1938; $500, 1939 to 1941 incl.; 
$1, , 1942; $500, 1943 to 1945 incl.; $1,000, 1946; $500, 
1947 and 1948: and $868.58, 1949 


A certified check for 2% of the bonds bid for, payable to the Village 
urer, must accompany each proposal. 


BARRY COUNTY (P. O. ssaeeinee. Mich.—BOND SALE.—The 
5 tl 695 6% coupon Road Assessment District No. 35 bonds offered on 

une 3—V. 128, p. 3717—were awarded to Braun, Bosworth & Co., of 
Toledo, at yer, plus a premium of $1,000 equal to 101.02, a basis of about 
Pre ty ‘ he bonds are dated June 10 1929. Due on May 1, as follows: 
$10,8 5. 1930; and $21,710, 1931 to 1934 inclusive. 


BARRY COUNTY (P. O. Hastings), Mich.—BOND SALE.—The 
17,523 6% road assessment district bonds offered on July 15—V. 129, p. 
15—were awarded to local investors, at a price of par. The bonds are 

dated July 17 1929. Due on May 1 1930 and 1931. he sale was private. 


BATTLE CREEK, Calhoun County, Mich.—$500,000 SCHOOL 
BONDS RE-OFFERED FOR INVESTMENT —The $500,000 5% school 
bonds reported sold on July 8 to the Central National Bank of Battle 
Creek at 101.782, a basis of about 4.74%—V. 129, p. 315—are being 
re-offered for Public investment by the Detroit & Security Trust Co. and 
the First National Co. of Detroit, both of Detroit, at prices to yield 4.85 
to 450%: according to maturity. Legality is to be approved by Miller, 
Canfield, Paddock & Stone of Detroit. he bonds, the offering notice 
says, are a legal investment for savings banks in Michigan, Massachusetts 
and Connecticut, and are exempt from taxation in ichigan, including 
Federal income taxes 

Financial Statement. 





i Ba esc eins bald bn di ein n ica sven ci gl xo ss i> ms dn tags end os $91,107,320 
valuation (1928) - 68 330,491 
isa natal alla tee ats pies eos dhsincihet hem din asi bee dds wd 1, f 


Population (1920), 36,164; present estimate, 47,000. 


BAY CITY, Bay County, Mich.—BOND OFFERING.—George L. 
Lusk, City Manager, will receive sealed bids until 12 m. (Eastern Standard 
time) on July 22, for the purchase of $37,000 444% local improvement 
bonds. Dated Aug. 1 1929. Denom. $1,000. Due as follows: $17,000 on 
aug. 1 1932 and $20,000 on Aug. 1 1933. Interest payable semi-annuall 
in =, York City. A certified check for $500 must accompany eac 
proposal. 


BAY SPRINGS SCHOOL DISTRICT (P. O. Bay Springs), Jasper 
County, Miss.—BONDS VOTED.—At the special election held on July 7 
(V. 128, p. 4040) the voters approved the uance of $20,000 in school 
building bonds by a count of 137 ‘‘for’’ to 97 ‘‘against.’’ 


BEACHHAVEN, Ocean County, N. J.—BOND OFFERING .—A. Paul 
King, Borough Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on Aug. 5 for the purchase of $35,000 6% coupon or registered Jetty 
bonds, series No. 2. The bonds are dated July 1 1929 and are rt of a 
$60,000 issue, due $1,500 July 1 1930 to 1969 incl. Denom. $500. Prin. 
and semi-ann. int. payable at the Beach Haven National Bank & Trust Co. 
A certified check for 2% of the amount of bonds bid for, payable to the 
Borough Treasurer, must accompany each proposal. 


BELZONI CONSOLIDATED SCHOOL DISTRICT (P. O. Belzoni), 
Humphreys County, Miss.—BOND SALE.—The $65.000 issue of 6% 
semi-annual school bonds offered for sale on July 8—V. 128 p. 4189—was 
awarded to the Boatmens National Bank of St. Louis, for a premium of 
$2,783, equal to 104.28, a basis of about 5.64%. Due in 2 years. 


BENTON TOWNSHIP SCHOOL DISTRICT NO. 14 (P. O. Benton 
Harbor), Berrien County, Mich.—BOND OFFERING.—Thomas Rowe, 
Secretary of the Board of Education, will receive sealed bids until 7 p. m. 
(central standard time) on July 20, for the purchase of $12,000 school 
bonds. Rate of interest is not to exceed 54%. The bonds are dated July 
11929. Due annually on Jan. 1, from 1931 to 1936 incl. <A certified check 
for $250 is required. 


BERLIN TOWNSHIP RURAL SCHOOL DISTRICT, Holmes 
County, Ohio.—BOND_ SALE.—The $38,000 coupon school improvement 
bonds offered on July 5—V. 128, p. 4356—were awarded to the First- 
Citizens Corp., Columbus, as 5s, at par, plus a premium of $148.20, 
equal to 100.39, a basis of about 5.45%. The bonds re dated April 1 
1929. Due $1,000 March and Sept. 1 1930 to 1948, incl. The following 
as ~ no also submitted: 


i. r— Int. Rate. Prem. 
Otis & Co., Cleveland._____.________ RRA pe: dS 54% $64.60 
Stranahan, Harris & Oatis, Inc., Toledo_____________ 534% 300.20 
Ryan, Sutherland & Co., Toledo______......._.______ 534% 213.00 
B het, Bowman & Wood, Toledo________..______ 3% 771.40 


BERNALILLO COUNTY SCHOOL DISTRICTS (P. O. Albuquer- 
que), N. Mex.—BOND SALE.—Two of the 4 issues of 6% bonds, aggregat- 
ing $17,750, offered for sale on June 20—V. 128, p. 3558—was awarded at 

to the County Board of Education. The issues are described as follows: 

1,500 semen) district No. 23 bonds. Due $500 from June 1 1932 to 1934, 
aclusive. 

500 school district No. 10 bonds. Due $100 from June 1 4932 to 1936, 


inclusive. 
BUNDS NOT SCLD.—The $750 issue of 6% school district No. 7 bonds, 
scheduled to be offered at the same time—V. 128, p. 3558—was defeated 
at the election held on June 11. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 3 (P. O. Albu- 
cmarause)e N. Mex.—BOND SALE.—The $15,000 issue of shcool bonds 
offered for sale on June 28 (V. 128, p. 4356) was awarded to the State of 
New Mexico as 6s at par. Dated June 1 1929. Due $1,000 from June 1 
1932 to 1946, inclusive. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN .—The Old 
Colony Corp., Boston, was the successful bidder on July 10 for a $190,000 
temporary loan. Discount basis bid was 5.22%. The loan is payable in 
about 6 months. The followizg bids were also submitted: 


Bidder— Discount Basis. 


Bank of Commerce & Trust Co., Boston_____________________ .26% 
EN ose a eg 5.28% 
es eee a Oo. (ele $9)... ata ate nw Sk 30% 
Beverly National Bank_.________ Pep aiiat aati ote aes ol ec Wesel Gis ek 5.32% 
Salomon Bros. & Hutzler (plus $1.50)_______________________ 5.33% 
National Rockland Bank, Beverly____.._..._.._.__.__________- 5.38% 
I ea Se er ee 5.46% 
SSI i a aa oer 5.54% 
BIRMINGHAM, Jefferson County, Ala.—BOND SALE.—The 
$790,000 issue of public improvement bonds offered for sale on July 16— 
- 128, p. 4189—was awarded to Steiner Bros of Birmingham, as 5\s, 
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for a ium of $869, equal to 100.31, a basis of about 5.19%. Dated 
Aug. 1 1929. Due $28,000 from Aug. 1 1930 to 1939, incl. 

The other bidders and their bids all for 54s were as follows: 

Bidder— Price Bid.| Bidder— e Bid. 
Seasongood & Mayer- ---$280,200.00| Marx & Co.._---.--.---- $280,333.60 
Assel, Goetz & Moerlein. 280,225.00| Ward-Sterne & Co---.-- 280,476.00 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corporation of Boston was the successful bidder on July 18 for @ 
$1,000,000 temporary Joan. Int. rate is 5.11%. The loan is dated July 19 
1929 and is payable on Oct. 1 1929. The following bids were also sub- 


mitted: 

Bidder— Int. Rate. 
Pirst National Bank of Bostom (plus $12) .........<.-ccmccccccas 5.27% 
ey me, ae SO Cn. nbn weckibaessunwae 5.29% 
Guaranty Oe. CF ew FEE PONS SIG | ocd wcsinninn csdpsewsncrves 5.56% 


BRADNER, Wood County, Ohio.—BOND OFFERING.—Charles L. 
Foster, Village Clerk, will receive sealed bids until 12 m. on July 30, for 
the purchase of $2,750 6% Fire Engine Apparatus bonds. Dated May 1 
1929. Denom. $250, bond No. 1 for $500. Due on Nov. 1 as follows: 
$500, 1930, and $250, 1931 to 1939, incl. Interest payable semi-annually. 
A certified check for 5% of the bonds bid for, payable to the Village Trea- 
surer and drawn upon the Mechanics Banking Co., Bradner, must 
accompany each a. 

A transcript of all legislation and proceedings with reference to the issue 
and sale of said bonds will be prepared and on file with the Village Clerk 
ty gma the legality of the issue for the inspection of all prospective 

dders. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—The 
$36,000 coupon or registered street improvement bonds offered on July 16 
—V. 129, p. 315—were awarded to the Gramatan National Bank & Trust 
Co., Bronxville, as 5s, at par. Only one bid was received. The bonds are 
dated July 11929. Due $3,000 July 1 1930 to 1941, incl. 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Terryville), Suffolk County, N. Y.—BOND SALE.—The $98,000 6% 
schoo! bonds offered on July 16—V. 129, p. 315—were awarded to Roose- 
velt & Son of New York, at 102.80, a basis of about 5.74%. The bonds 
are dated Mar. 15 1929.. Due annually on Mar. 15 as follows: $2,000, 
1930 to 1939 incl.; $3,000, 1940 to 1949 incl.; $5,000, 1950 to 1958 incl.; 
and $3,000, 1959. 


BROWN COUNTY (P. O. Brownwood), Tex.—BONDS REGISTERED. 
—Two issues of 5% serial bonds aggregating $41,000, were registered by the 
State Comptroller on July 12. The issues are divided as follews: $32,500 
road, series C, and $8,500, road series D bonds. 


BROWN TOWNSHIP SCHOOL DISTRICT (P. O. Reedsville), 
Mifflin County, Pa.—BOND OFFERING.—John B. Saltsman, ag ag” 
of the Board of Directors, will receive sealed bids until 7 p. m. on July 2 
for the purchase of $14,000 5% school bonds. Dated Aug.11929. Denom. 
$500. Due Aug. 1 1959; optional Aug. 1 1934. A certified check for 1% 
of the _— bid for, payable to the School Board, must aceempany each 
proposal. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BONDS NOT 
SOLD .—The $300,000 issue of annual primary road bonds offered on July 
16—V. 128, p. 4356—was not sold as all the bids were rejected. Date Aug. 
: ise: Due $30,000 from May 1 1935 to 1944, incl. Optional after May 

1935. 


BYERS INDEPENDENT SCHOOL DISTRICT (P. O. Byers) Clay 
County, Tex.—BCND SALE.—A $32,000 issue of 5% scheel bonds has 
been purchased by an unknown investor. 


CARNEGIE SCHOOL DISTRICT, Alleghency County, Pa.—NO 
BIDS—BONDS SOLD LATER.—C. C. Fulton, Secretary of the Board of 
Directors, states that no bids were received on June 17 for the $45,000 
444% school bonds offered for sale—V. 128, p. 3876—and_the issue was 
subsequently sold at private sale on July 11 to the Mellon National Bank, 
of Pittsburgh, at a price of par. The bonds are dated June 1 1929. Due 
4 on June 1 in 1934, 1936, 1938, 1940, 1942, 1944, 1946, 1948 and in 
1950. 

CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Knightstown), 
Henry County, Ind.—BOND OFFERING.—Dennis Grocox, Trustee, 
will receive sealed bids until 2 p. m. on July 31, for the purchase of $63,800 
5% school bonds. Dated July 1 1929. ue $2,200, July 1 1930: $2,200, 
Jan. and July 1 1931 to 1939 inel.; and $2,200, Jan. 1 1940. Prin. and 
semi-annual int. payable at the First National Bank, Mays. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND OFFERING. 
—Gladys M. Foster, Village Clerk, will receive sealed bids until 12 m. on 
rite §. for the purchase of the following issues of 514% bonds aggregating 

Bi - 
$26,288 street improvement bonds, property owners’ portion. 

$1,000, one bond for $1,288. Due on Oct. 1, as follows: $2,288, 
1930; $3,000, 1931; $2,000, 1932; $3,000, 1933 and 1934; $2,000, 
1935; $3,000, 1936 and 1937; 2,000, 1938; and $3,000, 1939. 

15,000 Sewage Disposal Works repair bonds. Denoms. $1,000 and $500. 
Due as follows: $1,500, Apr. 1 and $2,000, Oct. 1 1930; $1,500, 
“s- joan $2,000, Oct. 1 1931; and $2,000, Apr. and Oct. 1 1932 
an 33. 

Both issues are dated Jan. 15 1929. Prin. and semi-annual interest 
(A. & O. 1) payable at the Chagrin Falls Banking Co., Chagrin Falls. 
A certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, must accompany each proposal. Separate bids must 
be made for each issue. 

Anyone desiring to do so, may present a bid or bids for the above bonds 
based upon their bearing a different rate of interest than herein specified, 
provided however, that where a fractional interest rate is bid, such fraction 
shall be 4% of 1% or multiples thereof. 


CHARLESTON, Charleston County, S. C.—BOND OFFERING.— 
Sealed bids will be received until noon on Aug. 1, by W. S. Smith, City 
Treasurer, for the purchase of an issue of $125,000 4% % coupon sewerage 
refunding bonds. enom. $1,000. Dated Oct.11929. Dueon Oct. 1 as 
follows: $7,000,1932 to 1948 and $6.000 in 1949. Prin. and int. (A. & O.) 
payable at the office of the City Treasurer or at a bank in New York City, 
at the option of the holder. Purchaser to bear expense of lega) approval. 
A $2, certified check, payable to the City Treasurer, is required. 


CHARLESTON COUNTY (P. O. Charleston), S. C.—BOND OFFER- 
ING.—Sealed bids will be received by Jac. D. Leseman, Chairman of the 
Sanitary and Drainage Commission, until noon on July 25, for the pur- 
chase of a $50, issue of 5% road and bridge bonds. Denom. $1,000. 
Dated Aug. 1 1929. Due $5,000 from Aug. 1 1930 to 1939 incl. Prin. 
and int. (F. & A.) payable at the Chatham & Phoenix Bank in New York. 
These bonds are part of a total authorized issue of $1,500,000. Bidder 
to pay expenses of legal approval. A $2,500 certified check, payable te 
the Commission, must accompany the bid. 


CHARLESTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Charleston), Kanawha County, W. Va.—BOND SALE.—A $750,000 
issue of school bonds has recently been purchased at par by the State 
Sinking Fund Commission. 


CHARLESTOWN, Sullivan County, N. H.—BOND SALE.—The 
$60,000 444% coupon road bonds offered on July 12—V. 129, p. 159 
—were awarded to Harris. Forbes & Co. of Boston, at a price of 97.79, a 
basis of about 4.90%. The bonds are dated July 11929. Due $5,000 on 
ovr. from 1930 to 1941 incl. E.H. Rollins & Sons, also of Boston, bid 


Denom. 


CHELSEA, Berkshire County, Mass.—TEMPORARY LOAN.—The 
Old Colony Corporation of Boston, recently purchased a $100,000 tem- 
porary loan on a discount basis of 5.49%. he loan is payable in about 

ive months. The following bids were also received: 


Bidder— Discount Basis. 
a a i gS ee 5.70% 
Dame ae Comemerae & Trem Oe. oo. coon ook ce ceorencckecwens 6.125% 


CHISHOLM, St. Louis County, Minn.—BONDS NOT SOLD.—The 
$712,000 issue of not to exceed 6% village bends, offered on July 15— 
V. 128, p. 4356—was not sold as all the bids were rejected. It is re- 
pores that these bonds will be re-offered in September. Due as follows: 

30,600 on July 1 1930, $30,000 on Jan. 1 and July 1 1931 te July 1 1941, 
and $22,000 on Jan. 1 1942. 


CLAREMORE, Rogers County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on July 22, by J. M. York, City Clerk, 








JuLy 20 1929.] 


FINANCIAL 





CHRONICLE 515 








for the purchase of a $54,000 issue of sewer system bonds. The interest 
rate is to be stated by the bidder. Due $2,700 from 1930 to 1949. 


CLARION SCHOOL DISTRICT, Clarion County, Pa.—BOND 
SALE .—The $71,000 5% coupon school bonds offered on July 11—V. 
128, p. 4356—were awarded to Prescott, Lyon & Co., of Pittsburgh, at 
i. plus a premium of $2,205 equal to 103.10, a basis of about 4.65%. 

he bonds are dated Oct. 1 1928. Due on Oct. 1, as follows: $2,000, 1931 
and_ 1932; $3,000, 1933 to 1942 incl.; $4,000, 1943 to 1946 incl.; $5,000, 
1947 to 1949 incl., and $6,000, 1950. 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—L. J. 
Richards, Village Clerk, will receive sealed bids until 8 p. m. (eastern 
standard time) on July 23, for the purchase of the following issues of bonds 


aggregating $25,500: 
$22,500 Special Assessment Roll No. 154 bonds. Dated July 15 1929. 
Due on July 15, as follows: $2,000, 1931 to 1935, incl.; and $2,500, 


1936 to 1940, incl. 
f Special Assessment Road No. 156 bonds. Dated Aug. 1 1929. 
Due Aug. 1, as follows: $200, 1930 to 1937 incl.; and $300, 1938. 
1,100 Special Assessment Roll No. 155 bonds. Dated Aug. 1 1929. 


Due $275, Aug. 1 1930 to 1934, incl. 
Rate of interest is to be named in bid. A certified check for $500 payable 
to the Village Treasurer, must accompany each proposal. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive sealed bids until 10 a. m. 
on +g FA! for the purchase of $6,200 5% Perry Township road improve- 
ment bonds. Dated July 15 1929. Denom. $310. Due $310, July 15 
1930; $310, Jan. and July 15 1931 to 1939 incl.; and $310, Jan. 15 1940. 


COHUTTA SCHOOL DISTRICT (P. O. Cohutta), Whitfield County 
Ga.—BOND SALE.—The $15,000 issue of 6% annual school bonds offered 
for sale on July 15—V. 129, p. 159—-was awarded to the Hardwick Bank 

Trust Co. of Dalton, at a price of 101.01, a basis of about 5.87%. Dated 
July 11929. Due from Apr. 15 1930 to 1949 incl. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 5 (P. O. Clatskanie) 
Ore.—BOND SALE.—The $30,500 issue of 514% semi-annual school 
bonds offered for sale on July 10—V. 129, p. 159—was sold to the Freeman, 
Smith & Camp Co., and the Commerce Mortgage Security Co., both 
of Portland, jointly, at a price of 101.03, a basis of about 5.36%. Due on 
May 15, as follows: $3,500, 1935 to 1937 and $4,000, 1938 to 1942, all incl. 


COLUMBIA TOWNSHIP P. O. Columbia), Richland County, S. C. 
—BOND SALE .—The $300, issue of auditorium bonds offered for sale 
on July 18—YV. 129, p. 315—was jointly awarded to A. M. Law & Co. of 
as. and Harris, Forbes & Co. of New York as 5s, for a premium 
of $246, equal to 100.082, a basis of about 4.99%. Dated June 1 1929. 
Due from June 1 1934 to 1952. 


COLUMBUS, Franklin County, Ohio.—NOTE SALE.—The $150,000 
promissory notes, dated Aug. 1 1929 and payable on Feb. 1 1931, offered 
on July 15—V. 129, p. 316—were awarded to the Guaranty Company of 
New York, as 5s, at par, plus a premium of $16.00, equal to 100.01, a 
basis of about 5.49%. The notes are in denom. of $5,000 each, and are 
payable at the office of the agency of the City of Columbus in New York. 


An official list of the other bids received follows: 
Bidder 





— Int. Rate Prem. 
mene & GOe., Wow Tork: . onc co eeebs weiss 6% $295 
Stephens & Co., New York_-_- 6% 242 
oe a OO nee ee 6% 240 
First-Citizens Corp., Columbus 6% 210 
ea 6% 52 


CONDON, Giilian County, Ore.—BONDS NOT SOLD.—The $24,000 
issue of not to exceed 6% semi-annual improvement bonds offered on July 
1—V. 128, p. 4041—-was not sold as the only bid received for the bonds was 
rejected. Dated Aug. 11929. Due $1,200 from Aug. 1 1930 to 1949, incl. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago,) 
11!.— BON D SALE.—A syndicate composed of the Harris Trust & Savings 
Bank, the First Union Trust & Savings Bank, the Continnetal Mlinois Co. 
and the Northern Trust Co., all of Chicago, submitted the accepted tender 
of 95.73 on July 18, for a $500,000 issue of 4% improvement bonds, series N. 
Price paid figures an interest cost basis of about 4.54%. The bonds are 
dated Dec. 1 1928. Due annually from 1929 to 1948 incl. The National 
City Co. of New York, submitted the second highest tender, 95.31. 


CORNWALL (P. O. Cornwall), Orange County, N. Y.—BOND 
OF FERING.—Edward L. Sylcox. Town Supervisor, will receive sealed bids 
until 8 p. m. (daylight saving time) on July 24, for the purchase of $44,100 
coupon or registered highway bonds. Dated Aug. 1 1929. Denoms. $1,000 
one bond for $1,100. ue Aug. 1 as follows: $2,100, 1930; and $3,000,1931 
to 1944 incl. The bonds will bear interest at a rate not exceeding 6% per 
annum, payable semi-annually on Feb. and Aug. 1, and wil] be coupon 
bonds, registerable as to both principal and interest. Principal and semi- 
annual interest payable in gold at the Cornwall National Bank. Interest 
rate is to be stated in a multipie of 4 of 1%. A certified check for 2% of 
the bonds bid for, payable to the Town, must accompany each proposal. 
The successful bidder will be furnished with the opinion of Reed, Hoyt & 


Washburn, of New York, that the bonds are binding and legal obligations 
of the Town. 


CORRALITOS UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Cruz), Santa Cruz County, Calif.—BOND_ OFFERING .—Sealed_ bids 
will be received until 2.45 p.m. on Aug. 7, by H. E. Miller, County Clerk, 
for the purchase of a $17,000 issue of 6% school bonds. Denom. $1,000. 
Dated July 1 1929. Due $1,000 from 1930 to 1946, incl. Prin. and annual 
int. payable at the office of the County Treasurer. A certified check for 
3%, payable to the County Treasurer, is required. 

(These bonds were unsuccessfully offered on July 8.) PSS 


CROOK COUNTY SCHOOL DISTRICT NO. 16 (P. O. Moorcroft), 
Wyo.—BOND OFFERING .—Sealed bids will be received by Inez C. Noo- 
nan, District Clerk, until Aug. 9, for the purchase of a $28,000 issue of 5% 
school building bonds. Denom. $500. Dated June 11929. Due as follows: 
| is hg Bg 1944; $2,500, 1945 to 1950; $2,500, 1951 to 1955 and 

d 956. 


CUMBERLAND, Allegany County, Md.—BOND SALE.—The $125,- 
000 414% Memorial Hospital bonds offered on July 17—V. 129, p. 159— 
were awarded to the Mercantile Trust & Deposit Co., of Baltimore, at 98.89, 
a basis of about 4.57%. The bonds are dated Aug. 11929. Duein 30 years. 


The National City Co., New York, bid 97.609 for the issue. 


_ CYNTHIANA, Harrison County, Ky.—BOND SALE.—A _ $50,000 

issue of 434 % building bonds was purchased at par by the Farmers National 

Bank, of Cynthiana. Dated Dec. 1 1928. Due on Dec. 1 as follows: $1,000, 

+ wi to 17: $2,000, 1938 to 1940; $9,000 in 1941 and $5,000, 1942 to 
48, a cl. 


DALLAS COUNTY ROAD DISTRICT NO. 1 (P. O. Dallas), Tex.— 
BONDS REGISTERED .—The $1,250,000 issue of 4*4 % road, series No. 5 
that was sold on May 13 to a syndicate headed by the Guaranty Co. of 
New York—V. 128, p. 3383—was registered on July 12 by the State 
Comptroller. 


DECATUR COUNTY (P. O. Greensburg) Ind.—BOND OFFERING.— 
Closs D. Samuels, County Treasurer, will receive sealed bids until 1 p. m. 
on July 20, for the purchase of $21,000 road bonds. Rate of interest is 5% 
and is to be payable semi-annually on May and Nev. 15. The bonds are 
dated June 15 1929. Denom. $1,000. Due $1,000, May and Nov. 15 1930 
to 1939 incl., and $1,000, May 15 1940. 


DECATUR SCHOOL TOWNSHIP, Marion County, Ind.—BOND 
OFFERING.—Bert F. Yeager, Trustee, will receive sealed bids until 10 
.m. Aug. 10, for the purchase of $10,000 41% % school building bonds. 
Dated Aug. 15 1929. Denom. $500. Due $500 Aug. 15 1930; $500 Feb. 
and Aug. 15 1931 to 1939, incl., and $500, Feb. 15 1940. Principal and semi- 
annual interest (Feb. and Aug. 15) payable at the Washington Bank & 
Trust Co., Indianapolis. 


DELAWARE COUNTY (P. O. Muncie), Ind.—NO BIDS.—The 
County Auditor reports that no bids were received on June 8 for the 
$4,805.20 6% ditch improvement bonds offered for sale.—V. 128, p. 3558. 
The bonds are dated January 11 1929 and are payable semi-annually on 
May and November 15. 


DOTHAN, Houston County, Ala.—BOND OFFERING.—Two issues 
of semi-annual coupon bonds, aggregating $80,000, will be offered for sale 
at public auction by I. B. Scarborough, City Clerk, at 8 p. m. on Aug. 5. 
The issues are divided as follows: 








$58,000 general obligation bonds. Due $2,000 from Aug. 1 1931 to 1959, 
ve. 
22,000 water Mit Ae aves extension bonds. Due $1,000 from Aug. 1 


1932 to cl. 
Interest rate is not to exceed 6%. 


EAST BANK WATER DISTRICT No. 1 (P. O. Kenner), Jefferson 
Parish, La.—BONDS VOTED.—At a special election held recently the 
voters eetared the issuance of $1,250, in bonds for a district water 
works and fire defense system. It is ope that bids will be called for 
in the near future for the purchase of the bonds. 


EAST BERNSTADT GRADED SCHOOL DISTRICT (P. O. East 
Bernstadt), Laurel County, Ky.—BOND SALE.—The $3,500 issue of 
6% coupon school bonds offered for sale on June 15—V. 128, p. 3718—was 
awarded at par to the First National Bank of East Bernstadt. Dated July 1 
1929. Due $500 from July 1 1931 to 1937 incl. Optional after 5 years at 
par. The only other bidder was Magnus & Co., of Cincinnati. 


EAST DETROIT SCHOOL DISTRICT (P. O. Detroit) 
County, Mich.—BOND SALE.—The $300,000 5% coupon school bonds 
offered on June 20—V. 128, p. 419i—were awarded to the First National 
Co. of Detroit, and the Union Trust Co., both of Detroit, jointly, at par, 
plus a premium of $375, equal to 100.125. These bonds were authorized 
at an election held in May.—V. 128, p. 3384. 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $18,993.13 5% sposcial assessment street improvement bonds offered 
on July 1—V. 128, p. 4191—were awarded to the Dollar Savings Bank of 
East Liverpool, at a price of par. The bonds are dated June 151929. Due 
on Sept. 1 as follows: $2,993.13, 1930; $4,000, 1931 to 1934 incl. 


EAST PALESTINE, Columbiana County, Ohio.—BOND OFFERING. 
—Harry Court, City Auditor, will receive saaled bids until 12 m. on July 29 
for the purchase of the following issues of bonds aggregating $12,016.76: 
$9,064.355'%4% special assessment street improvement bonds. uu 

Oct. 1 as follows: $964.35, 1930; and $900, 1931 to 1939 incl. 
2,952.414%% special assessment street improvement bonds. Due 
ct. 1 as follows: $552.41, 1929: and $600, 1930 to 1933 incl. 

Both issues are dated Feb. 1 1929. Int. payable on Apr. and Oct. 1 
A certified check for 2% of the bonds bid for is required. 

All bidders must state the amount of bonds bid for, and the gross amount 
ne a pay for the same including premium and accrued interest to date 
of delivery. 

Any one desiring to do so may present a bid for or bids for such bonds 
based upon their bearing a different rate of interest than hereinbefore 
fixed, provided however, that where a fractional rate of interest is bid, said 
fraction shall be 4% of 1% or multiple thereof. 


EAST WHITTIER SCHOOL DISTRICT (P. O. Los ee Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on July 22, by L. E. Lampton, County Clerk, for the purchase 
of a $90,000 issue of 5% school bonds. Denom. $1,000. Dated July 1 
1929. Due on July 1 as follows: $4,000, 1930 to 1944, and $3,000, 1945 to 
1954, allinecl. Prin. and semi-anual int. payable at the County ae: 
No bids are to be at rates below 5%. A certified check for 3%, payable 
to the Chairman of the Board of Supervisors, is required. The following 
statement Loony oe the offering notice: 

East Whittier School Distirct has been acting as a school district under 
the laws of the State of California continously since July 1 1902. 

he assessed valuation of the taxable property in said school district 

for the year 1928 is $5,202,560, and the amount of bonds previously issued 
and now outstanding is $55,000. 

East Whittier School District includes an area of approximately 12.50 
square miles, and the estimated population of said school district is 3,570. 


EDGEFIELD COUNTY (P. O. Edgefield), S. C.—BOND OFFERING. 
—Sealed bids will be received until July 25, by J. W. Cox, Secretary of the 
Highway Commission, for the purchase of an issue of $140,000 semi-annual 
highway bonds. Int. rate is not to exceed 544%. Denom. $1,000. 


ELKHART SCHOOL CITY, Elkhart County, Ind.—BOND SALE.— 
The Harris Trust & Savings Bank, of Chicago, was the successful bidder on 
July 6 for an issue of $150.000 4% % school building bonds, paying par, plus 
a premium of $383 for the obligations, equal to 100.25, a basis of about 
4.47%. ‘The bonds are dated July 1 1929. Coupon bonds in denom, of 
$1,000. Due $50,000, July 1 1944 to 1946 incl. Prin. and semi-annual int, 
(J. & J.) payable at the First National Bank, Elkhart. The purchasers are 
reoffering the securities for public investment at pores aan ing 4.35%. 

Financial Statement (as Officially Reported). 
Agnessed: valuation for tASbHON & os on cdi nc cnnnacacus dias $46,881,041 
PTotal Gens (this tenes TOE) 6 wien stuns stud deantvebancc aes 926,000 

Population, estimated: 26,000; 1920 census, 24,277; 1910 census, 19,282. 

* The above statement does not include obligations of other municipal 
Seporations which have taxing power against property within the School 

Yity. 


ELLERY UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Bemus 
Point), Chautauqua County, N. Y.—BOND SALE.—The $16,000 5% 
registered school bonds offered on July 11—V. 129, p. 316—waere awarded 
to F. Y. Toy & Co., New York, at 100.10, a basis of about 4.99%. The 
bonds are dated June 1 1929. Due on Dec. 1 as follows: $6,000, 1949 
and 1950, and $4,000, 1951. 


ERIE, Erie County, Pa.—BOND SALE. 
improvement bonds offered on July 12—V. 129, p. 160—were award to 
the Sinking Fund Commissioners, of Erie, at a price of par. The Sinking 
Fund Commission bid was the only one received. The bonds are dated 
July 1 1929 and mature annually on July 1, as follows: $23,000, 1930, and 
$30,000, 1931 to 1935 incl. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—Sealed 
bids will be received until 11 a. m. on July 23. by the County Treasurer, 
for the purchase on a discount basis of a $200,000 temporary loan. The 
loan is dated Jan. 22 1929, and is payable on Nov. 7 1929. 


EUPORA, Webster County, Miss.—BON D OF FERING.—Bids will be 
received by Mrs. F. B. Foard, Town Clerk, until Aug. 6, for the purchase 
of a $12,000 issue of 6% semi-ann. deep water well bonds. 


EVANSTON, Cook County, Ill.—BOND OFFERING.—Lawrence J. 
Knapp, City Comptroller, will receive sealed bids until 10 a. m. (daylight 
saving time) on July 22, for the purchase of $25,000 444% park construc- 
tion and improvement bonds. Dated June 1 1928. Denom. $1,000. Due 
$5,000 on June 1, from 1949 to 1953, incl. Prin. and semi-annual interest 
payable at the City Treasurer’s office. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the City Collector, must 
accompany each proposal. Legality is to be approved by Chapman & Cutler 
The successful bidder is to furnish printed nds. These 
00,000 issue authorized by the electors at an election 
held on April 3 1928. 


FAIRVIEW COMMON SCHOOL DISTRICT (P.O. Corpus Christi), 
Nueces County, Tex.—BOND SALE.—A $35,000 issue of school bonds 
has recently been purchased at par by the State Department of Education. 


FERNDALE SCHOOL DISTRICT (P. O. Detroit), Wayne County 
Mich.—ADDITIONAL INFORMATION .—G. A. Damon, Secret 7) 
the Board of Education, states that the First National Co. and the Bank 
of Detroit, both of Detroit, were associated with the Detroit & Security 
Trust Co., Detroit, in the purchase of $300,000 5% school bonds on July 
9. The purchaser's bid was 100.002, a basis of about 4.99%—V. 129, 
Dp. 1 r. Damon also says that the accepted tender was the only one 
received. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 5 (P. O. Kalispell) 
Mont.—BOND OFFERING.—Sealed bids will be received by H. J. Hunt, 
District Clerk, until 4 p. m. on Aug. 2, for the purchase of a $98,000 issue of 
semi-annual school bonds. Int. rate is not to exceed 6%. Dated June 15 
1929 

FLATHEAD COUNTY SCHOOL DISTRICT No. 15(P. O. Kalispell 
Route 1), Mont.—BOND OFFERING.—Sealed bids will be received until 
8 p. m. on Aug. 11, by Elmer McLain, District Clerk, for the purchase of 
an issue of $1,500 semi-annual school bonds. Int. rate is not to exceed 
6%- Dated June 10 1929. A $50 certified check must accompany the 


Wayne 





The $173,000 414% coupon 





FORDSON, Wayne County, Mich.—$1,750,000 BONDS APPROVED.— 
At an election held on July 15—V. 129, p. 317— the voters authorized the 
issuance of $1,750,000 school construction bonds. 


FLINT SCHOOL DISTRICT, Genesee County, Mich.—NO BIDS.— 
Charles J. French, Secretary of the Board of Education, states that no bids 
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were received on July 16 bs ¥ $266 000 4%% school constru 


ction bonds 
; are dated March 1 1929, 


offered for sale.-—V. 129, 2 a pa 
are in $1,000 Scnsuuination, am Teer. I 1, as follows: $14,000, 
1930 to 1934, incl.; and $13, 500. 7938 to °1049, 


FLOYD COUNTY ( . O. Floydada), righ 7 il REGISTERED. 
—On July 9 the State Comptroller registered the fol issues of bonds: 
616. 000 re Consolidated School District No. 8 bonds. ue serially. 

0,000 5% Consolidated School District No. 29 bonds. Due serially. 


 PRAELIN, Merrimack County, N. H.—BOND SALE.—The $40,000 
4%% coupon road ingrevensens 5s bonds offered on July 17—V. 129, p. 
317—were awarded to H. Rollins & Sons, of n, at 98.111, a basis 


of about 4.75%. The bonds are dated July 11929. Due $2,000 on July 1, 
from aoe to 1949, Inclusive. The following bids were also received: ma 
ine. Petts Os is indsindn a dedi vkcckstbencebdilenss 97.79 
Franklin Savings Bank, Franklin. ..............2.....--.--.-.-- 97.64 


FRANKLIN SCHOOL DISTRICT (P. O. Conemaugh), Cambria 

unty, Pa.—BOND OFFERING.—Robert 8. arr. Secretary of the 
Board of Directors, will receive sealed bids until 7 p. m. (daylight saving 
time) on July 25 for the purchase of $25,000 5% % pcaoo’ bonds. Dated 
Aug. 1 1929. Denom. $1,000. Due $5,000 on Aug. 1, from 1931 to 1935, 
incl. A certified check for $200, payable to the order of the Schoo] District, 
must accompany each proposal. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $118,000 
ig nm or registered public improvement bonds offered on July 12-——-V in. 
60—were awarded to Hannahs, Ballin & Lee, of New York, as 5.2 
8, a basis of yoy 5. 17%. The bonds are dated July 1 529" 
—_ annually on July 1 as follows: $8,000, 1930 to 1933, incl.; $12,000, 

4; $3,000, 1935 to 1958, incl.; and $2,000, 1959. 


"aaaa iia Gallia County, Ohio.—BOND SALE.—The $416,000 
water works plant improvement bonds offered on June 19.—V. 128, p. 3877 
—were awarded to Seasongood & Mayer, of Cincinnati, as 5s, at par, plus 
a premium of $529.00 equal to 101.15. The following is a list of the other 


bids received: 
dder— Int. Rate. Premium. 
Title Guarantee & Trust Co., Cincinnati_........._- 54% 473.80 
, Goetz & Moerlein, Inc., Ciocinnati.___...-._- 54%% 370.00 
Weil, Roth & Irving Co., Cincinnati. ...........___- 5 741.00 
Ryan, Sutherland & Co., Toledo. _............-.... 5% % 161.00 
nchet, Bowman & Wood, Toledo_._._---._----_- 5% % 82.80 
W. L. Slayton & Co., Toledo... ..............--..- 54% 312.00 
Stranahan, Harris & Oatis, Toledo.__-._.______-___- 54% YG, 634.80 
Prudden & as a Geer, oe 5 ee 5M Q, 53.00 


ry 
Ow 
Oroo 
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GARDEN GROVE SCHOOL DISTRICT (P. O. Santa Ana), Orenas 
County Calif. Te ge OFFERING .—Secaled bids will be received b M. 
acks, County © Jerk, until 11 a. m. on July 23 for the purchase of a 35 ,000 

i of 5%, school bonds. Denom. $1,000. Dated Aug. 1 1929. Due on 
Aug. as follows: $2,000, 1930 to 1946, and $1,000 in 1947. Prin. and 
faa Ferd int. payable at the office of the County Treasurer. A certified 
check for 3% of the bonds payable to the Chairman of the Board of Super- 
The following statement accompanies the offering 


Mow te » is required. 
notice: 

The total valuation of taxable pro y within the Garden Crove School 
District, for the year 1928, is $2,812,090, exclusive of operative property 
and the outstand ng bonded indebtedness of said district $77, 


GOSHEN wry ted SCHOOL DISTRICT NO. 3 (P. O. T. Torrington), 
Wyo.—BON. E.—The $30,000 issue of 544% school bonds offered 
for sale on Maly OLY: 128, p. 4042—was jointly awarded to the American 
National Bank, and the Stockgrowers National Bank, both of Cheyenne. 
Dated July 1 1929. ¢ Due as follows: $2,000, 1941 to 1953, and $4,000 in 1954 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING. —aaaied 
bids will be received by the County "vengurer, until 12 m. on Aug 

the purchase of $4.573.05 6% ditch construction bonds. Dated Dee. 1 4029. 
Due $57.40, Dec. 1, from 1930 to 1934, incl. Prin. and semi-annual int. 
payable pr the office of the County Treasurer. 


GRANT COUNTY (P. O. Marion) Ind.—BOND OFFERING.— 
Claude Hamilton, County Treasurer, will receive sealed bids until 10 a. m. 
on July 19, for the purchase of $28,500 road bonds. Dated June 15 1929. 
Rate of interest is 43%. Denom. $1,425. Due $1,425, July 15 1930; 
$1,425, Jan. and July 15 1931 to 1939 incl., and $1,425, Jan. 15 1940. 


GREECE (P. O. Rochester), Monroe County, N. Y. yin OFFER- 
ING.—Wilibur C. Deming, Town Clerk, will receive sealed bids until 8 p. m. 
(standard time) on July 25, for the paras of $18,000 5%% coupon or 
registered Ridge Road Sidewalk District bonds. Dated April 1 1929. 





Denom. $1,000. Due $2,000, April 1 1930 to 1938 incl. Prin. and semi- 
oe ~" gee in gold at the Union Trust Co., Rochester. A certified 
ye gh for $. yable to the above-mentioned official , must accompany 

be = cal. gality is to be approved by Clay, Dillon & Vandewater, 
v7) de’ 


canes COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING 
Henry Rolison, County Treasurer, will receive sealed bids until 2 p. m. ‘on 
July 22, for the purchase of $2, 800 5¢ 4, Wright Township road construction 
bonds. Dated July 15 1929. Denom. $140. Due pre oe 15 1930; 
$140, J. & J. 15 1931 to 1939, incl.; and $140 Jan. 15 19 


GREENE COUNTY (P. O. Snow Hill) N. C. ie taco by ALE.—The 
$50,000 issue of notes offered for sale on July fe 128, eae 
awarded to the National Bank of Kinston, at 6%. Dated Sie 1 1929. 
Due on Jan. 1 1930. No other bids were submitted. 


HALIFAX COUNTY (P. O. Halifax), N. C.—BOND SALE.—The 
$52,000 issue of refunding bonds offered for sale on July 16—V. 129, p. 160— 
was awarded to N. 8. Hill & Co., of Cincinnati, as 5s, at a price of 101.20, 
a basis of about 5.10%. Dated June 1 1929.’ Due on June 1, as follows: 


$2,000, 1930 to 1937 and $3,000, 1938 to 1949, all incl. The other bids 
were as follows: 


GOR FSO TORO icin mamtindum uuiek Int. Rate. Premium. 
‘pe Hanchett Bond Co., Chicago... .......«.--««-« 54%% $556.00 
The Wi hite Phillips Co. , Davenport EE EERSTE AEE 54% 390.00 
Weil, Roth & Irvin e ~ ., NERS 5 oS ss ace ebe aes 514 7 11.00 
Kauffman Smith & - OtRMG. oo es 54% 36.00 
Ryan, Sutherland & Ce. NS oo hie wes eee oe 54% 364.00 
Seasongood BO ge eet oo ee 514% 533 .00 
Breed, Elliott & Harrison, Cinc anaes oleh e Ar Grae a 5YuY, 20.80 
Braun, Bosworth & Co., Toledo___________......_.. 546% 363.00 
Prudden & C Sop oe whore gaara Set teasers aii ee 54% 693 .00 
The Provident Sav ings Bank & Trust Co., Cincinnati... 5% % 754.00 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry H. 
Schuster, Director of Finance, will receive sealed bids until 12 m. on July 29, 
ag urchase of $150. 000 5% coupon storm sewer bonds. Dated July. 

enom.$1,000. Due on Oct. 1 as follows: $7,000, 1930 to 1939 inel.; 
soa 5s ,000, 1940 to 1949 incl. Prin. and semi-annual int. payable at the 
offices « of the City Treasurer. A certified check for 5% of the par value of 
the bonds bid for, payable to the order of the City Treasurer, must accom- 
pany each proposal. Purchaser to furnish legal opinion at his own expense. 


HAMILTON TOWNSHIP gh 8, May’s Landing), Atlantic County, 


N. J.—BOND OFFERING.—B Scull, Township Clerk, will receive 
sealed bids until 8 p. m. (daylight onietiies time) on July 29, for ‘the an rr 


of $55,000 5, 5%, 54%, 5 — 6% general improvement bonds 

July 1 1929. Denom. $1, 0. Due on July 1 as follows: $7,000, 1930 to 
1936 incl.; and $6,000, 1937. No more bonds to be awarded than will 
produce a premium of $1,000 over the amount stated above. Prin. and 


semi-annual int. payable in gold at the First National Bank, May’s Landing. 
A certified check for 2% of the bonds bid for, payable to the Township, 
must accompany each “ l. Legality is to be approved by Hawkins, 
Delafield & Longfellow of ew York. 


HENRY COUNTY (P. O. Newcastle), Ind.—BOND OFFERING — 
Clayton McKinney, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 5. bith me purchase of $18,750 5% Louis A. Carroll et al., Wayne 
Township ar improvement bonds. Dated July 15 1929. Denom. 
$937.50. pee ‘30 7.50, July 15 1930; $937.50, J. & J. 15 1931 to 1939, 
incl.; and $937.50, Jan. 15 1940. Int. povebie on J. & J. 15. These bonds 
were reported sold on July 1 to the J. Wild Investment Co., of Indian- 
apolis, at 100.81, a basis of about 4.81%. Apparently the sale was not con- 
summated.—V. 129, p. 161. 


HIBBING, St. Louis County, Minn.—BONDS NOT SOLD.—The 
$2,737 ,000 issue of not to exceed 6% coupon funding bonds offered on July 





15—V. 129, p. 317—was not solid as all the = were rejected. Dated 
July 15 1929. Due from July 15 1932 to 1940, 


HIGHLAND IRRIGATION DISTRICT my pa $8,000. node “o a2 
County, Wash.—BOND DESCRIFTION —The 
irrigation bonds that was reported sold— 128, ae 4192—1is ey 
described as follows: Dated July 1 1929. ‘Dus from July 1 1939 > 1 
Awarded at a discount of $80, equal to 99, a basis of about 6.10%. 
is payable on Jan. & July 1. 


HILLSDALE COUNTY (P. O. Hillsdale), Mich.—BOND SALE.— 
hag ee em oO At 
317—were aw: to as e 
dated July 1 1929. Due on May 1 as follows: $18,000, 1931 and 1932; 
$20,000, 1933 and $24,000, 1934. 


-HOLLIS SCHOOL DISTRICT (P. O. Hollis), Harmon County 
Okla.—BOND SALE.—The 77 of 5% Semt-annual “Y. 


,000 
bonds offered for sale on aly 2—V 128, 4358—was sold at par to C 


Edgar Honnold of Oklahoma City. Dated May 151929. Due on May 15 
as follows: $3 000, 1932 to 1953 and $2,000 in 1954. 
» wee Hampden County, Mass.—TEMPORARY OAN .— 
A $200,000 temporary loan was sold recently to F. 8. Mosely Co. of 
Boston, on a discount basis of 5.25%, plus a premium of $3: The loan 


is dated July 11 1929. Payable on Nov. 12 1929. 
wee a ae > received: 


ou SE COO in, cnn ap reese cen bees cbeubae aes 5.26 
First Colony Corp... Seis acrbbbrabumbwine . 

Salomon Bros. & Huizlor ‘ae RETR, ae 
Shawimnt Coen. 66 BOGOR ..« npcdciinowdimesdonasnanpintonnvuns 5.34% 


Pda tke sudbinds ccberabdavweovubse apends vieed 5.42% 


HOMER yg —— ae Sounte, Pa.—BOND OFFERING.—Samuel 
Sickenberger, B erry Ps 1 receive sealed bids until 3 p.m. “ 
Aug. 5, for = purchase a eT no ig % refunding bonds. Dated 
1929. Denom. $500. as follows: $1,000, ag and 1933: 
#3 —. 1935; 1937, 1939° ona Modi: $2" 500, 1943 and .945, and $1,500 

. A certified check for $500 is required. 


" ecohesieiae (P. O. Birmingham), Jefferson County, Ala.—BOND 
extn —An issue of $160,000 6% coupon improvement, series K oo 
as been purchased b Caldwell & Co., of Nashville. Denom. $1,000 
Dated May 1 1929. @ $16,000 from’ May 1 1930 to 1939, inclusive. 
Prin. and int. (M. & N.) payable at the Guaranty Trust Co. in N. Y. City. 
Legality approved by Storey, Thorndike, Palmer & Dodge, of Boston. 


HOUSTON, Harris County, Tex.—BONDS REGISTERED.—On July 
9 the State C omptrol ler registered the following issues of bonds: 
$609 000 4% % street improvement bonds. Due serially. 
200, poe 414% sanitary sewer bonds. Due serially. 
100,000 4% % road paving bonds. Due serially. 
100,000 4% % general improvement bonds. Due serially. 


HUNTINGTON (P. O. goes ey Suffolk County, N, [Low — 
BOND SALE.—The $306,000 RTS series ‘‘B, 
improvement bonds offered on July Prov. 129, 161—were wen 
Roosevelt & Son and George B. Gibbons & Co., both of New York, jointly 
as 5s, at 7 a premium of $1, gg 62, equal to 100.52, a basis of 
about 4. of % he bonds are dated July 1 1929. Due on Jan. 1, as follows: 

$21,000, is 4; $25,000, 1935 to 1939 eel. and $20,500, 1940 to 1947 inel. 
One other bid submitted by Lehman Bros. of New York and the Manu- 
facturers & Traders-Peoples Trust Co., of Buffalo, jointly, was $307 ,220.94. 


ISHPEMING, Marquette County, Mich.—BOND ELECTION.— 
A = grog’ election is to held on July 29, on which date the voters will 
re proposal to issue $20,000 improvement bonds. The bonds, if 

will bear a coupon rate of 5% and mature annually in from 1 to 5 
years. 


JACKSON, Madison County, Tenn.—BOND ELECTION.—tThe city 
commission recently authorized a special election to be held on Aug. 1, to 
vote on the issuance of $750,000 in 444% bonds for the purpose cf pur- 
Gennes or building an electric light and power and gas plant, either one or 

th. 


The following bids 





JACKSON COUNTY (P. O. Brownstown) Ind.—BOND SALE.— 
The $2,600 5% coupon highway improvement bonds offered on July 12— 
V. 129, p. 161——were awarded to the First National Bank, of Brownstown, 
at par, plus a premium of $28.60 equal to 101.10, a basis of about 4. 1s. 
The bonds are dated July 15 1929. Due as follows: $130, July +4  - ~~ 
$130, Jan. and July 15 1931 to = incl., and $130, Jan. 15 1940 
wows bids were also submitte 


der— Premium. 
Fletcher American Co., Indianapolis. .....-......-..-------- Par 
Brownstown Loan & t+ Co., BrownstOWh « «<< «<-2---2-5-- $10.00 
SES CR Be SI ie hwo hash ot Rin se miann thineacanwbe 14.30 
Seymour National Bank, Seymour. ............----.-------- 16.00 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
The $1,500,000 eo of 4%% road and bridge bonds offered for sale on 
July 15—V. 128, 4359—was awarded to a syndicate composed of the 
National City tg ‘of New York, the Wm. R. Compton Co., and the 
Northern Trust Co., both of C hicago, the First National Co., and Stix & 
Co., both of St. Louis, at a price of 99.55, a basis of about 4.55%. Dated 
July 15 1929. Due from 1924 to 1949, incl. The new spaper reports state 
that “The second highest bid was 99.41, submitted jointly by White, 
Weld & Co., and the Bancamerica-Blair Corp. A group oa the Con- 
tinental Iinois Co., the First Union Trust & Savings Bank, the Prescott, 
Wright, Snider Co. and the Boatmen’s National Co. named a price of 99.29. 

“A bid of 99.17 was made by the Harris Trust & Savings Bank, L. F. 
Rothschild & Co., Emanuel & Co., the Commerce Trust Co. and R. H. 
Moulton & Co. A banking syndicate comprising the Guaranty Co., the 
Bankers Co., the Mercantile Commerce Co. of St. Louis and the Fidelity 
National Co. of Kansas City submitted a _ of 98.93. 

“The two remaining bids were 98.58 and 98.27, respectively. The first 
of these was made by a group composed of Arthur Sinclair-Wallace & Co., 
Stone & Webster & Blodget, Inc., Kountze Brothers, Otis & Co. and Stern 
Bros. & Co., while the latter bid was by a syndicate comprising Lehman 
Brothers, Ames, Emerich & Co, and the Mississippi Valley Trust Co 

BONDS OFFERED FOR INVESTMENT .—The successful bidders are 
now offering the above bonds for public subscription as follows: 1934 to 
1936 maturities are priced to yield 4.50; 1937 to 1939, to yield 4.50%, and 
from 1940 to 1949, to yield 4.40%. It is reported that they are legal in- 
vestment for savings banks and trust funds in New York State. 

Financial Statement (Officially Reported.) 
Assessed valuation taxable property, 1928 
* Net bonded debt (including this issue) 

Population (1920 census), 367,846; present estimate, 450, 000. 

debt about 4% of assessed valuation. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 8 z m. on "Tuly 29 by M_ W. myer gid 
or 


of the City Commissioner, the purchase of two issues of 
ag°regating $193,000 as follows: 
$143,000 street improvement bonds. Dueon June 1 1934 
0,000 sidewalk bonds. Due on June 1 as follows: $20,000, 1933 and 
1934 and $10,000 in 1935. 

Denom. $1,000. Dated June 1 1929. Prin. and int. (JJ & D.) payable 
in Jacksonville or at the fiscal agency of the City in New York. wr 
Wood & Hoffman of New York, will furnish the lecal approval. Cou 
bonds, registerable as to od chek fi The city will furnish the req 
bidding forms. A Rad check for 2% par of the bid, payable to the 
City Treasurer, is requir 


Es) 5 
JASPER COUNTY 4 Rensselaer), Ind.— BOND OFFERiNG.— 
Tomer A. Lambert, County oe will receive sealed bids until 1 p. m. 

on August 5, for the purchase of the folio wing issues of 6% bonds aggregating 


466.51: 
$i2. "992. 38 = E. Davis et al. ditch Cras bonds. Due $1,492.38, 
Sept. 1 1930; and $1,200, Sept. 1 1931 to 1939, incl. 
4,947.82 Powers ditch construction oo Due on Sept. 1, as follows: 
$447.82, 1930; and $500, 1931 to 1939, incl. 
3,266.31 William D. Meyers et al., ditch construction bends. Due on 


— 1. as follows: $301.31, 1930; and $325, from 1931 to 1939, 
nciusive. 

All of the above bonds are dated July 15 1929. 
int. payable at the office of the County Treasurer. 


JAY COUNTY (P. O. Portland) Ind.—BOND SALE.—The $10,400 
| 44% % coupon road improvement bonds offered on July 15—V. 129, p. 318— 


Prin. and semi-annual 








JuLy 20 1929.] 


FINANCIAL CHRONICLE 





517 








were awarded to the City Security Corp. of Indianapolis, at par and accru 

interest. The bonds are dated July 15 1929. Due as Soitewe: $520, ue 

1930; $520, Jan. ana i roy 15 1931 to 1939 incl., and $520, ~~ pa P 1 
The Fletcher Sa 


Co., India lis; Iso bid 
in vings & napo. a par and 


JOHNSTOWN, Cambria Consmntes fo 0 BIDS.—W. Winston 
Davis, City Treasurer, reports t no bids | ere received on July .5, for 
the $350.0 000 4 4 % coupon a. RI ponds < offered for sale—V. 

$35: Bo 4} bo are dated Sake and mature as follows: 
Sale 1 1931 to 1941, incl., and $30, boo Dec. 1 1941. 


KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Eeagectte) 
Kerr County, Tex.—ADDITIONAL DETAILS.—The $60,000 issue of 
school bonds that was purchased at par by the State Department of Educa- 
tion—V. 129, p. .61—bears interest at 5% and becomes due in 196 


KINGSFORD, Dickinson County, Mich.—BOND SALE.—The follow- 
ing 6% sewer bonds asresating $: $25. offered on July 16—V. 129, p. ~n 
—were awarded to the Commercia! Bank of Iron Mountain, at a price of 
$15,000 peoples ouention bonds. Due $3,000 on Aug. 1 from 193 
nclusive 
10,000 village obligation bonds. Due $2,000 on Aug. 1 from 1930 to 
1934 inclusive. 
Both issues are dated Aug. 1 1929. 


om BAS COUNTY SCHOOL DISTRICT NO. 24 (P. O. 
ah ay .—BOND OFFERING .—Sealed bids 

County Treasurer, until 3 p. m. on Aug. 2 for the purchase of a 

344, 000 issue of semi-annual school bonds. Int. rate is not to exceed 6%. 


KLAMATH FALLS, Klamath County, yey 4 | 4 on 
Sealed bids will be received until 8 p. m. on Aug. 5, by U con pone 
Police Judge, for the purchase of an ‘issue of $1 ,000 , en nnual sew 
bonds. Int. rate is not to exceed oe Be $1,000. Dzted July. | 1 
1929. Due on ou: oe follows ws: $7,000 9. $8.00 000, 1940: $10,000 1941 
and 1942: $12,000, 1943: $13,000, 1944 Fn y $i5 1945 to 1950. Teal, 
Winfres,, McCulloch & Shuler, of Portland, will nee the legal approval. 
A $10, 000 certified check must accompany the bid 

(These bonds were unsuccessfully offered on July 1.—V. 129, p. 318.) 


KNOX COUNTY (P. O. a eres, .3°> OFFERING .— 
Sealed bids will be received until Aug. 7 Martin, County Judge, 
for the purchase of an issue of ,000 yh bonds. A $5,000 certifiec 
check must accompany the 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. on 
id 31, for the purchase of the following issues of 5% bonds aggregating 


$10,000 ‘Alva Kutch et al, Widner Township road bonds. Den $500. 
Due $500, July 15 1930; $500, Jan. and July 15 1931 to 1939 incl.; 
and $500, Jan. 15 1940. 
6,500 0. M. Rehwald et al, Johnson Township road bonds. Denom. 
Due $325, $500 a. 15 ‘519i. Jen. and July 15 1931 to 


Ellens- 
will be received by Dora 


° A. p road bo om. 
$225. Due $225, 15 030: Tos" =. and ~~ 15 S31 to 
1939 incl.; and 525 an. 15 1940. 
All of the above bonds are dated July 15 1929. Int. payable on Jan. 
and July 15. 


KONAWA, Seminole County, Okla.—BOND SALE.—The $30,000 
issue of 6% coupon water system bonds offered for sale on July 8—V. 
129, p. 161—-was awarded at ~~ to the Farmers National Bank, of Wewoka. 
enaea. $1,000. Dated July 1 1929. 
payable on Jan. & July 1. 


wag massa ig Cuyahoga Connie, ye al SALE.—The fol- 
low of 5% bonds aggregating $49,283 offered on July 8—V. 129, 
. 43 See ts awarded - ro Sinking Fund, ata .. ee of 


Due serially within 20 years. Int. 


9,97 0 special assessm improvement Bue October 1, 
as follows: $970, 1 1930; 4 a 000, ioeh to 1939, incl. 

$,015 special assess oe nds. Due October 1, as follows 
515, 1930: $ $2,000, $200 1932; $2,000, 1933; Si, 1934; 


1 . 
060, 1935 and 1936. $300 1987; and and $2 .000, 1938 and 1939. 
7,240 special assessment street bo 


resurf. Due October 1, as 
roy BL ate. 1930; $1, 000, 1931; $2.00, 1932; re 000, 1933; 


$2,000 
special’ asseasi ng bonds. Due October 1, as follows: $580, 
1930; $500. 1931: $3,000. 1932; $500, ney We iss. $2,000, 1935; 
$500, 1936: $2,900, 7: $500, 1938; and $2,000, 1939 
4,300 7 l asst. storm aoe and tar sewer const. bonds. 
ais £o Rilous: se. 1930 to 1s .5 $500, 1935; $400, 1936, 
937; $400 8: and angel 

§,375 etek assessme 2 resurfacing 8 Fg e October 1, as 

remand 3 $i 000, 1930 to 1963. 5 Led: ane i313 375, "1884. 
4,045 poectal essment wate const. bonds 
= egg $545, 1930; $1, 000, 1931; $300. 1932; and $1 500, “633 pe | 
3,258 Seeaiok assessm ving bonds. Due ss age i as follows: 
258, 1930; $300, lod to 1938, incl.; =e | sae 
the above bonds are dated August 1 192 


me PORTE COUNTY (P. O. La Porte), “a jae OF FERING.— 
Lyman A. Ohming, County Treasurer, will receive sealed bids until 10 
a.m.on July 27, for the purchase of $3 ,972.756% —r, 6 oor bonds. 
Dated July 1 1929. Denom. $200, one bond for $172 Due on June 
and Dec. 1 from 1930 to 1939 incl. Int. payable on June one Dec. 1. 


LA PORTE COUNTY (P. O. LaPorte) Ind.—BOND SALE.—The 
ot 060 5% highway improvement bonds offered on July 16—V. — 
4360—were awarded to the Meyer-Kiser Bank, of Indianapolis, at 
pius a premium of $176.00, equal) to 101.03, a basis of about 4.77%. “he 
onds are dated July 15 1929. Due $850, July 15 1930; $850, Jan. and 


July 15 1931 to 1939 incl., and $850, Jan. 15 1940. The following bids were 
also submitted: 





7,080 


Bidder— Premium. 
ee te Se CO ia. 6 ce sci dies unin RES wee a cee $}60. 00 
Fletcher Savings & Trust Co___--_.------------------ Roe apes Aes: 103.09 


LARAMIE, Albany County, Wyo.—BOND SALE.—An issue of $174,- 

qo. 5% special curb and gutter district has recently been purchased by 

Reed & Co., of Cheyenne, the contractois, at per Due . or before 

16 years . It is reported that the issue is to be handled by Geo. W. Vallery 
o., and Peck, Brown & Co., both of Denver. 


LARCHMONT, Westchester County, N. Y.—BIDS REJECTED.— 
The following bids were rejected on July 15, for the $1,084,000 coupon or 
— oe eee offered for sale. Rate of int. was not to exceed 5 %—vV. 

, - 2 . 


Bidder— Int. Rate. Rate Bid. 
Estabrock & Co. and the Bancamerica-Blair Corp., 

NE SOW, WM ee ee ele wee 5% 100,451 
Bankers Company of New York, the National City 

Co. and Harris, Forbes & Co., allof New York_... 5% 100.299 


LAUDERDALE COUNTY (P.O. Ag = or » Tenn.—BOND OFFERING. 
—Sealed bids will be received b er, dr., yy 4 of the Hard 
Roads Commission, until Aug. for the purchase of a $250,000 issue of 
semi-annual road bonds. Int. rate is not to exceed 6%. Denom. $1,000. 
Due in not less than 1 nor more than 30 years. 


LAWRENCEBURG, Lawrence County, Tenn.—BONDS VOTED.— 
At a special election held on July 9, the voters approved the issuance of 
$125,000 in bonds for the construction of a sewerage system by a count of 
164 “for” to 134 “against. 


5.000 8% ce ER, Worcester County. 

$35 coupon cons 

129, 0 5% coupe awarded to R. PT Day & Co., of Boston, at a * coy ks 
100. 0. a basis of about 4.99%. he bonds are dated July 1 192 Due 

$7,000 on July 1 from 1930 to 1934 Cimeae 


LEXINGTON, Ohio.—BOND OFFERING.—James E. Fellows, Clerk 
of the Village Council, will receive sealed bids until 1 p. m. on July 25, 
for the purchase of $30, 000 544% water works system coastruction bonds. 
Dated July 1 1929. Denom. $600. Due $600, April and Oct. 1 1930 to 
1954, incl. Int. payable on April and Oct. 1. A certified check for 2% 


Mass.—BOND SALE.—The 
m bonds offered on July 4 


of the bonds bid for, payable to the Village Treasurer, must accompany 
each proposal. 

Any persons desiring to do so may present a bid or bids for said bonds 
pased upon their bearing a different rate of interest than specified herein, 





provided, however, that where a fractional interest rate is bid, such frac- 
tion shall be one-fourth of one per cent or multiple thereof. 


LINDEN, Union County, N. J.—BOND SALE.—Of t 000 
coupon or registered assessment bonds offered on J 15—V. 199 p. 161— 
p names ese 2wereee B. J. Van Ingen & ., of New York, and 
Freeman & Co., cee ae tly, as Gs, paying 159, 
equal fo 100.337, a basis of about 5:8 % e bonds are dated 1 1929. 
Due onneel on July 1, as follows: 107, 000, 1930 to 1 incl.; 
$106,000 5. The following bids were also received: 
Bidder’ Bonds Bid For. Price Bid. 
Linden National Bank & Trust Co............ 1,000 $643,012 
PRI ORE TRON WOOE. osiniiedin ds ccriodse cheat ,000 643,150 


LINN COUNTY (P. O. Cedar Rapids), lowe DONE OFFERED .— 
Bids were received until 10 a. m. on July 18, by F. Williams, County 
Treasurer, for the purchase of a $300, issue of a, road bonds. 
Int. rate is not to exceed 5%. Denom. $1.000. Dated Sept. 1 1929. —_ 
$30,000 from May 1 1935 to 1944, Pe. ‘County after 5 erie. Prin. 
annual int. payable at se office of the Treasurer. ter ail th 
open bids are sealed bids will be open aser to furnish plane 
to | bonds, County will furnish the approving chien of Ch Chapman & Outler, 
oO cago. 


(This corrects the report appearing in V. 128, p. 4360.) 


Assessed valuation of taxable property in said county, including 
moneys — credits, oquatieed for the year 1928. .........- $115,192,403 
Total bonded indebtedness including proposed bonds 3,347,000 
Population—1925: 80,139. 


LITTLE.MOUNTAIN SCHOOL acme Boyes gy 30 ee o.. Litele 
Mountain), S. C.—BOND SALE.—The $6, oo e of 

bonds offered for sale on a. ryt 129, 319-—was nce to ae 
Bank of Chapin, for a prem of $103, equal to 101.71, a basis of about 
5.82%. Des’ $1,500 in 1934, 1939, 1944 and 1949. 


LOGANSPORT, Cass County, Ind.—BOND OFFERING.—Eari F. 
Guthrie, City Comptroller, will receive sealed bids pe ge lla.m. on July 31, 
for the purchase of $25, nee 4% % a an Park enlargement and im- 

vement bonds. Dated Denom. $500. Due $2,500 on 
ay 15, from 1930 to 10391 inci. optional May 1 1930. Prin. and semt- . 
annual int. payable at the office of the City Tr A certified check 


easurer. 
= ews * Sonne. These bonds were previously offered on Feb 19—V. 
p 


LONG BEACH, Nassau Count N. Y.—SALE POSTPONED.— 
Frank G. Waldron, ’ City Clerk, in an Siricial advertisement states that the 
sale of $1,600,000 coupon city bonds scheduled to have taken place on 
July 16—V. 129, Y P5025 162 = oo indefinitely oye got > bonds 
are dated July 1 1929. Rate of interest was not to exceed 6%. Due 
$160,000, July 1 1940 to 1949 incl. The following — rt of = ——. 
ment appeared in the July 13 issue of the Brooklyn “ — a special 
meeting in the City Clerk’s office in the Community jall lect vaight the 
Long Beach City Council adopted an Jetty bonds, resolution postponing 
indefinitely the issuance of $1,600,000 in jetty — were to 
at the regular council session on the evening of July 1 

sateen t to Maurice Rubinger, the Corporation aa the issue was 

postponed because the city’s bond attorneys, Clay, Dillon & Vandewater 
of 120 Broadway, and other specialists in bond issues could not agree with 
me City of Long Beach on certain mathematical figures in the city’s debt 


LOS ANGELES, Los Angeles County, Calif.—BONDS AUTHOR- 
I7ED.—Gn July 10 the City Council adopted an ordinance authorizing 
the issuance of a block of $1, ~ 39g 000 in bonds to pay the claims resulting 
from the St. Francis Dam break 


LOS ANGELES, Los etaiiliind ye me fe Calif. camer gy OFFERING— — 

Fenled bids will be received by Robert Dominguez, City Clerk, unti 

19:30 a.m. on July 23, for the purchase of two issues of bon , aggregating 
3,700,000 as follows: 

2,200,000 harbor bonds. Due $55,000 _— Oct. 1 1929 to 1968, incl. 

Int. ra te is not to exceed 4% 
1,500,000 Sante Clara Valley funding yonds. Due $75.000 from Oct.1 
1929 to 1948, incl. Int. rate 4 not to exceed 6%. 

Legality aed by Thomson, Wood & Hoffman of New "York. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles), 
Calif.—BOND SALE.—The $60,000 issue of 5% semi-annual Palos Verdes 
School Pistrict bonds offered for sale on July 15—V.129, p.319—was award- 
ea to Wm. Cavalier & Co. of San es for a premium of $727, eaual 
to 101. 1-21 0 past. 3: apest 4.88%. Dated July 1 1929. Lue $2,000 from 

ul 1 to 5 
wUuly Lbs NOT SOLD —The $5,000 issue of 5% semt- annual Newhall 
School District bonds offered at the same time—V. 1 319—was not 
sold as no bids were received for the bonds. Dated wee 1 1929. 
$1,000 from April 1 1945 to 1949, incl. 


LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT 
(P. O. San Antonio), Bexar County, Tex.—BONDS REGISTERED .— 
The $250,000 issue of b% semi-annual school bonds unsuccessfully offered 
on July 2—V. 129, p. 319—was registered on July 9 by the State Comp- 
troller. 


LYMAN SCHOOL DISTRICT (P. O. Lyman) Scotts Bluff County, 
Neb.—BOND DESCRIPTION.—The $115,000 school bonds that were 
purchased by the Peters Trust Co. of Omaha—V. 129, p. 162—are more 

described as follows: 
$93:000 4%4 Y, school bonds, aw arded for a premium of $21, equal to 100.02, 
a basis of about 4.74% Due as follows: $3 000, 1940; $4,000, 
1941 to 1948; $5,000, 1949 to 1953 and $7, 008, 1955 to 1959, ali 
ir iclusive. 
20,060 4% % school bonds warded for a premium of $6, equal to 100. 03, 
a basis of about 4.74%. Due $2,000 from 1930 to 1939, incl. 


LYNDHURST (P. O. Cleveland), Cuyahoga County ag aS 
Bale —The $82,500 street porrovenens nds offered on July 17—V. 

4044—were awarded to the First-Citizens Corp., of Columbus, as 5 8, 
a par, plus a premium of $90.75 equal to 100.11, a pasis of about 5.725 6. 
The bonds are dated June 15 1929. Due on Oct. i, as follows: $8,500, 19: 
$8,000, 1931 to 1937 incl.; and $9,000, 1938 and 1939. 


MACON COUNTY P. O. Franklin) N. C.—-BOND SALE.—An issue 
of $100,000 5%% err) annual funding bonds has been purchased by oon a 
Hanchett Bon Chicago, at a price of 100.35. Denom. $1,000 
Dated Jan. 1 1929. 


MACON COUNTY (P. O. Lafayette) Tenn.— WARRANT SALE.—A 
$15,000 issue of county expense warrants has been purchased by local 
banks. 


MADISON COUNTY (P. O 


Due 


Anderson), Ind.—BOND SALE.—The 
$24,200 O B. “wie et al., Pipe Creek road construction bonds offered 

July 15—V. 129, 162-—were awarded to the Anglemeyer Bros., of 
Elwood, at a price of y par. The bonds mature semi-annually on Jan. and 
July 15 in from 1 to 10 years. No other bid was received. Marcia H. 
Barton, County ‘Pocemmet, states that the $15,400 road bond issue offered 
on the same date has not been sold. 


MAHONING COUNTY (P. O. Youngstown) Ohio.—BOND OFFER- 
ING.—¥F. E. Lancaster, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. (Eastern Standard time) on Aug. 6, for the 

urchase of the following issues of 5% bonds a: ageregating $210,200: 
B54. 000 road bonds. Dated April 1 1928. enom. $1,000. Due $6,000 
on Oct. 1, from 1930 to 1938 incl. 
54,000 rons bonds. Dated sore 1 1928. Denom. $1,000. Due $6,000 on 
1 1930 to 1938 incl 
40,000 road bonds. pare April 1 138. a on Oct. 1, as follows: $4,000, 


$5,000, 1931; $4,000, $5,000, 1933; $4,000, 1934; 
$3 5000" 5, $4,000, 1936 and oa7 and $5,000, 1938. 
36,000 road bonds- ated April 1 1928. Due $4,000 on Oct. 1 from 1930 
to 


2 oad pote gees June 1 1928. Denom. $1,000, one bond for $200, 

eamaeh i Oct. 1. ag, follows: $3.000, 1930’ to 1933 incl.; $2,200, 

1934, and to nc 

Interest payable semi-annually on April and Oct. 1. No bid for less than 

r and accrued interest will be considered. Alternative bids for bonds to 

onl an interest rate other than the one specified above are also requested. 

A certified check of $500 for — issue, ee to Judson Brenner, County 

t accompany each proposa 

ea aes be paved to take the bonds not later than Aug. 21 oe 
the money for these issues to be delivered at one of the local banks in 

City of Youngstown, Ohio, or at the office of the Sinking Fund oem: 
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A complete transcript is on file in the office of the Mahoning County 
eam aa The Commissioners reserve the right to reject any and 
a » 


MANOR TOWNSHIP (P. O. Millersville), Lancaster County, Pa.— 
BOND OFFERING.—David A. Eshleman, Secretary of the Board of Super- 
visors, will receive sealed bids until 10 a. m. on Aug. 13, for the purchase of 
$75,000 4% % coupon Township bonds. The bonds will be dated July 1 1929, 
and will be registerable as to per oT only, maturing on July 15, as follows: 

15,000, 1939; $25,000, 1949; and 5.000. 1959. Denom. $1,000. A certi- 
check for 2% of the par value of the bonds bid for, payable to the 
ae Treasurer, must accompany each proposal. hese bonds are 
issued - eect to the favorable opinion of Townsend, Elliott & Munson, of 
Philadelphia. 


MARICOPA COUNTY SCHOOL DISTRICTS (P. O. Phoenix), 
Ariz.—BOND SALE.—The three issues of bonds, aggregating $101,000, 
offered for sale on July 12—V. 128, p. 4360—were awarded to the Valley 
Bank of Phoenix, as follows: 
$75,000 school district No. 14 bonds as 5s, for a premium of $297.81, 

equal fo pon .08, a basis of about 5.20%. Due $7,500 from 1934 to 

3, inel. 
20,000 school district No. 44 bonds as 5\%s, for a premium of $62, equal to 
100.31, a basis of about 5.46%. Due $2.000 from 1939 to 1948 incl. 
6,000 school district No. 25 bonds as 6s, for a premium of $33, equal to 
100.55, a basis of about 5.94%. Due $1,000 from 1939 to 1944, incl. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
on July 22, for the purchase of $87,000 444% Harry O. Bowser et al road 
improvement bonds. Dated July 1 1929. Denom. $870. Due $4,350, May 
and Nov. 15, from 1930 to 1939 incl. Int. payable semi-annually. 


MARION, Marion County, Ohio.—BOND OF FERING.—J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. on Aug. 2, for the purchase 
of the following issues of 54% % bonds, aggregating $105,000: 
$59,000 special assessment street improvement bonds. Dated Sept. 1 1929. 

Due as follows: $2,000 March 1 and $3,000 Sept. 1 1930, and $3,000 
March and Sept. 1 1931 to 1939, incl. A certified check for $2,500 


is required. 
46,000 village’s portion paving bonds. Dated June 11929. Dueas follows: 
$3 ,000, Sept. 1 1929; $2,000, March and Sept. 1 1930 to 1933, incl; 
$3,000, March and Sept. 1 1934 to 1937, incl., and $3,000, March 1 


1938. A certified check for $2,000 is required. 
Checks should be made payable to the order of the City Treasurer. 
Interest payable on March and Sept. 1 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Samuel Heckaman, County Treasurer, will receive sealed bids until 2 p. m. 
on July 20, for the purchase of $33,000 road construction bonds. Interest 
payable semi-annually at the rate of 444%. The bonds are to mature semi- 
annually in from 1 to 10 years. 


MARSHALL SCHOOL DISTRICT (P. O. Buckingham) Bucking. 
ham County, Va.—BOND SALE.—A $25,000 issue of 5% % school bends 
has been purchased recently by Taylor, Wilson & Co. of Cincinnati. 
Denom. $1,000. Dated July 11929. Due $5,000 from July 1 1955 to 1959, 
incl. Prin. and int. (J. J. 1) payable at the Central-Hanover Bank & 
Trust Co. in New York City, Squire, Sanders & Dempsey, of Cleveland, 
approved legality of bonds. 


Financial Statement (As Officially Reported). 
Actual value taxable property............-.----.-..--..---- $3,500,000 
INOS: WU Schad Os hs lade bipe wsidaine wighiec ied dims aru ois 
Total indebtedness (this issue only)__......__._.____________ 5 
Population 1920 Census, 3,877; official estimate, 5,050. 


MARTIN, Weakley County, Tenh.—BONDS VOTED.—At a special 
election held on July 2, the voters approved the issuance of -$300.000 in 
bonds oe take up the floating indebtedness by a count of 66 ‘‘for’’ to 55 

aga ; 


MARTIN, Weakley County, Tenn.—BONDS OFFERED.—Bids were 
received until July 19, by the City Recorder, for the purchaser of a $30,000 
issue of semi-annual funding bonds. Int. rate is not to exceed 6%. 


MAYNARD, Middlesex County, Mass.—BOND OFFERING .—George 
H. Gutteridge, Town Treasurer, will receive sealed bids until 12 m. on 
July 23, for the purchase of $98,000 444% coupon sewer bonds. Dated 
Aug. 1 1929. Denom. $1,000. Due on Aug. 1 as follows: $5,000, 1930 
to 1947, inclusive; and $4,000, 1948 and 1949. Principal and semi-annual 
interest (Feb. and Aug. 1) payable at the First National Bank of Boston. 
The official offering notice says: 

These bonds are exempt from taxation in Massachusetts and are en- 

aved under the supervision of and certified as to genuineness by The 

t National Bank of Boston; their legality will be approved by Messrs. 
Storey, Thorndike, Palmer & Dodge whose opinion will be furnished the 
or: All legal ponerse incident to this issue will be filed at said 
ank where they may be inspected at any time. 
Financial Statement July 1 1929. 


sean Vaameesen for Fear 1900... |... ws wn owe wcceen cee $6,797 ,160.00 

ee ee ee neues wes 202,022.35 

Total gross debt, including this issue.____........._____-_- 342,000.00 

Exempted debt—Sewer bonds (this issue)_........._._-_-- 243 ,000.00 
Net debt 


a a sai is eb cn ik Sas i bh ci bo ab hic AS Gh ta ma me shan $99,000.00 
Gaal esse ii iio idee alka ter toi 103 ,022.35 

MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. (eastern standard time) on July 31, for the pur- 
chase of $31,700 6% street improvement bonds. Dated Aug. 1 1929. ue 
on Oct. 1, as follows: $6,700, 1930; $6,000, 1931 and 1933, incl.; and $7,000, 
1934. Int. payable on Apr. and Oct. 1. A certified check for $1,000, pay- 
able to the County Treasurer, must accompany each proposal. 

Anyone Somhing to do so may present a bid for such bonds based upon 
their bearing a different rate of interest than specified herein, provided, 
however, that where a fractional interest rate is bid such fraction shall 
be 4 of 1% or multiples thereof. 

Said bonds will be sold to the bidder presenting a bid with the highest 
premium and the lowest rate of interest. Bids must be wholly uncon- 
ditional or conditioned on the approval of Squire, Sanders and Demnes > 
aaeemes Ohio, whose opinion will be furnished at the expense of the 


MENANDS, N. Y.—NO BIDS.—John J. Mooney, Village Clerk, reports 
Boreas neatore eases ous/au 18 factan $Hos, 000 sch bones ie 
3 nterest was no exc —V. 129, p. 162. he 

bonds are dated April 1 1929. Due $3,000, April 1933 to 1968, incl. 


METROPOLIS SCHOOL DISTRICT, Massac County, Ill.—BOND 
SALE.—L. L. Evers, Secretary of the Board of Education, reports that an 
issue of $22,500 school bonds has been disposed of. 


MISSISSIPPI LEVEE DISTRICT (P. O. Greenville) Wash'ngton 
County, Miss.—BOND OFFERING.—Ernest Kellner, Secretary-Treasurer 
of the Board of Levee Commissioners, will offer for sale on Aug. 13, a 
$200,000 issue of certificates of indebtedness. Denom. $1,000. Pisahts 
six months from date of issuance. Bids are invited for the purchase of the 
above certificates. 


Official Financial Statement. 





Date Amount 
Interest Rate. of Issue. Outstanding. Maturity. 
Meee Boers ee 1904 $892,000.00 May 2 1944 
Re a aa OSE ara Ge 1913 ,000.00 July 1 1953 
(Refunding Redeemable fier 10 Years from Issue.) 

RRS IE Sigs 0 3G AE Se 1 437,000.00 Sept. 1 1934 
Pe ec ee 335,000.00 April 1 1936 

Otal bonded debt $2,625,000.00 
On wine 3,625,000.00 
Certificates of indebtedness______________- one 

a i eee $63, ,000.00 

Real value (estimated). _...._.._.--------- 220,000 ,000.00 
Population (estimated) _________.______-- ‘ 


he value 
include anyth in front on Riverside. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Albert 
Hikenberry, County Treasurer, will receive sealed bids until 10 a. m. on 
July 30, for the purchase of the following issues of 414 % road construction 
bonds, aggregating $19,100: 





000 
ven above is on property behind public levee and does not George H. Oestreich, District Clerk, will receive sealed bids until 8:15 


$8,500 Clay and Deer Creek Township bonds. 
7,300 Washington Township bonds. 
3,300 Butler ney wenn bonds. 
All of the above bonds are dated July 15 1929. The bonds are to mature 
in from 1 to 10 years. Interest payable on Jan. and July 15. 


MIAMI BEACH, Dade County, Fla..-MATURITY.—The $148,000 
6% semi-annual public impt. bonds that were purchased at 97 by the 
First National Bank of Miami—V. 129, p. 319—are due as follows: 
$103,000 - e bonds. ue $3,000, 1931 and 1932; $6,000, 1933 and 

7, ° 34 to 46, incl. 

45,000 water bonds. Due $1,000, 1931 and 1932; $2,000, 1933; $3,000, 
1934 to 1944 and $4,000 in 1945 and 1946. 

Basis of about 6.40%. 


MONMOUTH, Polk County, Ore.—ADDITIONAL INFORMATION. 
—The $15,000 issue of fire apparatus bonds that was purchased by Pierce, 
Fair & Co., of Portland—V. 129, p. 162—was awarded to the firm at par. 
6% bonds in denominations of $500. Dated July 11929. Due $1,000from 
1931 to 1945, incl. Optional after 5 years. Int. payable on J. & J. 1. 


MONROE, Orange County, N. Y.—NO BIDS.—Fred_ L. Jacqmein, 
Village Clerk, reports that no bids were received on July 12 for the $21,500 
5% bonds offered for sale—V. 129, p. 162. The offering consisted of: 
$13,000 North Main St. bonds. Due $1,000, 1930 to 1942 incl. 

8,500 South Main St. bonds. Due $1,000, 1930 to 1937 incl., and $500, 


1938. 
Both issues are dated Aug. 1 1929. 


MONTGOMERY COUNTY ih O. Crawfordsville), Ind.—BOND 
SALE.—The $38,000 4%% road provement bonds offered en July 15— 
V. 128, p. 4045—were awarded to the Crawfordsville Trust Co., of Craw- 
fordsville, at 99.473, a basis of about 4.60%. Discount in currency amount- 
ed to $200.00. The bonds are dated Jan. 15 1929. Due $2, , July 15 
1930; $2,900, Jan. and July 15 1931 to 1939, incl.; and $2,900, Jan. 15 1940. 

The following bids were also received: 


Bidder— Discount. 
Inland Investanent Co., Indianapolis. .............-.--2---s-0% $361.90 
City Security Corporation, Indianapolis. -........-------------- 380.00 
Pissohber American Oo. ,; IMGiAMGGONR so ooo ec on cn cencoesene 570.00 


MONTGOMERY COUNTY (P. O. Rockville) Md. —BOND OFFER- 
ING.—Berry E. Clark, Clerk of the Board of County Commissioners, will 
receive sealed bids until 12 m. on Aug. 6, for the purchase of $336,000 
4\%% school bonds. Dated Aug. 1 1929. Denom. $1,000. Due as follows: 
$4,000, 1939 to 1942 incl.; $5,000, 1943 to 1947 incl.; $10,000, 1948 to 
1956 incl.; $15,000, 1957 to 1963 incl., and $20,000, 1964 to 1968 incl. 
Principal and interest ogee at the Farmers Bank & Trust Co., Rockville. 
A certified check for $500, payable to the Board of County Commissioners, 
must accompany each proposal. 


MONTPELIER, Washington County, Vt.—BOND OFFERING.— 
Timothy R. Merrill, City Treasurer, will receive sealed bids until 7 p. m. on 
July 24, for the purchase of $60,000 4% refunding bonds. Denom. $1,000. 
Coupon bonds, due $5,000 on Aug. 1 from 1930 to 1941 incl. Principal and 
— interest payable at the Capital Savings Bank & Trust Co., 
Montpelier. 


MOUNT VERNON, Skagit County, Wash.—BOND SALE.—The 
$17,500 issue of coupon viaduct bonds offered for sale on July 10—V. 128, 
p. 4194—-was awarded to the Skagit National Bank, of Meunt Vernon, 
as 5s, at par plus bonds and legality. Dated Aug. 1 1929. Due serially 
in 10 years. he only other bid was an offer of par plus legal opinion by 
the State of Washington. 


NAMPA, Canyon County, Ida.—BOND OFFERING.—Sealed bids will 
be received by F. M. Ruse, City Clerk, until 7.30 p. m. on Aug. 5, for the 

urchase of two issues of coupon bonds aggregating $50,000, as follows: 
830.500 airport and $19,500 park bonds. Int. rate is not to exceed 6%, 
payable semi-annually. Maturity within 20 years and the maturities 
thereof shall be amortized and payable in accordance with the provisions 
of the “Municipal Bond Law” of the State, Chap. 262, 1927 State Sess. 
Laws. The approving opinion of a recognized attorney or firm of attorneys 
of Chicago or New York will be furnished. A certified check for 5% of the 
bid, payable to the City, is required. 


NEOSHO SCHOOL DISTRICT (P. O. Neosho), Newton County 
Mo.—PRICE PAID.—The $140,000 issue of 5% school bonds purchased 
by the Prescott, Wright, Snider Co. of Kansas City.—V. 128, p. 3562— 
was awarded at par. Due from 1930 to 1949. 


NEW HARMONY, Posey County, Ind.—BOND SALE.—The $16,000 
4%% highway improvement bonds offered on July 5—V. 128, p. 4361— 
were awarded to A. P. Flynn of Logansport, at a price of par. The bonds 
are dated June 15 1929.Due $500, July 1 1930; $500, Jan. and July 1 
1931 to 1945 incl.; and $500, Jan. 1 1946. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Aug. 19 by Emerson Watts, 
State Treasurer, for the purchase of a $275,000 issue of semi-annual county 
highway bonds. Int. rate is not to exceed 6%. Dated Sept. 1 1929. 
Due on Sept. 1 as follows: $78,000, 1930; $91,000, 1931; $53,000, 1932; 
$48,000, 1933 and $5,000 in 1934. Prin. and int. is payable at the Sea- 
board National Bank in New York Caer or at the office of the State Treas- 
agp e . ——— check for 2% of the bid, payable te the State Treasurer, 

req i 


NEW MILFORD, Bergen County, N. J.—BONDS OFFERED FOR 
INVESTMENT.—H. L. Allen & Co., of New York, are offering for public 
investment $214,000 6% gold bonds at prices to ye 5.50 to 5.25%, 
according to maturity. These bonds were sold on July 5, at 100.65, a basis 
of about 5.89% .—V. 129, p. 320. 


NIAGARA, Marinette County, Wis.—BOND SALE.—The $25,000 
issue of 5% annual water and sewer extension bonds offered for sale on 
July 1—V. 128, p. 4361—was awarded at par to the First National Bank 
of Niagara. Dated July 1 1929. Due from Mar. 1 1930 to 1944, incl. 


NIAGARA FALLS, Niagara County, N. Y¥Y.—BOND SALE.—The 
following issues of coupon bonds aggregat $283 ,000 offered on July 16— 
V. 129, p. 320—were awarded to the Liberty National Bank, Buffalo, 
and Salomon Bros. « Hutzler, of New York, jointly, as 4.40s, at par, plus 
a premium of $1,103.70 equal to 100.39, a basis of about 4.37%: 
$193,000 sewer bonds, series C. Due on Aug. 1, as follows: $30,000, 1965 

to 1967, incl.; $33,000, 1968; and $35,000, 1969 and 1970. 

70,000 airport bonds, series A. Due $35,000, Aug. 1, 1969 and 1970. 

20,000 bridge bonds, series L. Due $10,000, Aug. 1, 1959 and 1960. 

All of the above bonds are dated Aug. 1 1929. 


The following is an official list of the other bids submitted: 


Bidder— Int. Rate. Price Bid. 
TE GL RE ee ee oe ee eRe ae 4.45% $284 573.48 
Niagara County Savings Bank. ................-- 4.45% 283 ,441.48 
INI Tn i eal 4.50%, 289,300.00 
National Bank of Niagara & Trust Co_________--- 4.50% 286,874.27 


NORFOLK COUNTY (P. O. Dedham) Mass.—TEMPORARY LOAN. 
—Ths Dedham National Bank recently purchased a $100,000 temporary 
loan on a discount basis of 5.20%. The loan is dated July 16 1929 and is 
payable on Nov. 15 1929. The following is a list of the other bidsreceived: 

Bidder— Discount Basis. 
First National Bank, Boston og stay dike ce op eae 5.23% 
es Oe; ee ar Ces CO A oo os oe oe ese pene 


Sas OE Cee Os a Oe 6 oo i io kk oe een weews 5.375% 
en a ns i I se ae ee cee 5.41% 
es Se a eh, I ED Sn ce nciwnnssceucuanvesns 5.44% 


NORTH ELBA (P. O. Lake Palcid), Essex County, N. Y.—BIDS 
REJECTED.—All bids which were r ved on July 17 for the $200,000 
recistered bonds offered for sale—V. 129, p. 321—-were rejected. Bidders 
were to name rate of interest, which was not to exceed 6%. The bonds 
are dated July 11929. Dueon July 1, as follows: $2,000, 1930 and 1931; 
and $7,000, 1932 to 1959, inclusive. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 
(P. O. anhasset), Nassau County, N. Y.—BOND OFFERING.— 


p. on July 29 for the purchase of $218,500 cou 
nds. Rate of interest is not to exceed 6% and is to be stated in multi- 
les of 4% of 1%. The bonds are dated July 11929. Denom. $1,000, one 
nd for $500. Due July 1 as follows: $2,500, 1932; $3,000, 1933; $10,000, 
1934 to 1953 incl., and $13,000, 1954. Prin. and semi-ann. int. payable in 


n or registered school 
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bmg at the First National Bank & Trust Co., Manhasset. A certified om 
or ty FA of the amount of bonds bid for, payable to the district, must acco: 

porn proposal. Legality is to be approved by Hawkins, Delafield née 
aor of New York. 


SORWALE, Some gre Ss onnte, Conns--BON> SALE.—The ppeowes 
oS Je 


ote m or 1 060, 000 offered on July 1 
ro . aoe awarded to te com of Metal cock & & 
.and R. L. Day & Co., both of Boston, Putman Co., Conning & Co., 


E. M. Bradley & Co., and the R. 
at 100.215, a basis of about 4. 485%: 


iss. . Griggs Co., all of Hartford, as 
$560,600 seware’ dic og bonds. Due on Aug. 1, as follows: $50,000, 
incl.; and $100,000, 196 


450,000 school ey Due on Aug. i, as follows: $55,000, 1934 to 1968, 
nel.; —— $65,000, 1969. 
100,000 senso bonds. Due $10, > Fie Ane. . 1S 1932; 1936, 1940, 1944, 


1948, obo, 1956, 1960, 
All of the above bonds are dated Aug. 1 1929; The successful bidders 


are reoffering the bonds for public investment at prices to yield 5.00 to 4.40% 


according to maturity. Both principal and interest payable in Norwalk or 
in New York. 
Financial Statement. 
Se VI sick fo atiticnectientteadsbacdocawes $52, asi. 210 
Total debt including these bonds.......................... 2.000 
SIE PI a is sessing. 15 Goiliecslen men ensiniginaeh Shaikh: dadlaagn dg pcan 138, 495 
Se CS Es I hw ans ini ah sala es tre tn 9h coh aceon inca ince eatin sc $2,106,504 


Population, 1930: 27.743. Present (estimated), 35,000. 


OAK PARK Caitond County, Mich.—BOND OFFERING.—F. B. 
Yehle, Village Clerk, will receive sealed bids until 8 p. m. on July 23, for 
the purchase of $102, 000 eK assessment general obligation bonds. 
Dated Aug. 1 1929. Denom. $1,000. Due on ane. 1, as follows: gi dne og 
1930 to 1937, '¢ and $11,000, 1938 and 1939. Village is to furnish 
All bids must be accompanied by a certified check for $5,000, eevee to he 
order of the Village of Oak Park. Principal and semi-annual interest are 
payable at the current official bank of the Village, in Detroit. Bonds are 
to be issued in coupon form, non r terable. 

Bids are to be for the purchase of all or none of said bonds at the greatest 
premium above par and the lowest rate of interest which the prospective 
purchaser will re ;uire thereon in multiples of one-quarter of one per cent. 

The bonds are backed by the full faith and credit of the Village. The 
bonds will be approved as to legality by Miller, Canfield, Paddock & Stone, 
attorneys of Detroit, Mich. A copy of their opinion as to the legality of said 
bonds will be furnished to the successful bidder without charge. 


ORANGE COUNTY (P. O. Orlando) Fla.—BOND OFFERING. 
Sealed bids will be received until Aug. 6, by B. M. Robinson, Clerk of the 
Board of County Commissioners, for the purchase of a $250 ,000 issue of 
5% semi-annual court house bonds. 

ORANGE LAKE CONSOLIDATED SCHOOL DISTRICT (P. O. 
Pascagoula), Jackson County, Miss.—BOND AWARD DEFERRED .— 
The sale of the $20,000 issue of 6% semi-annual school bonds scheduled for 
July 15—V. 128, p. 4046—is being held up pending the hearing of protests 
on the validation of the bonds. Due from July 1 1930 to 1949, incl 


OSWEGO, Oswego County, N. Y.—BOND SALE.—The $100,000 
water bonds offered on July 12—V. 128, p. 4362—-were awarded to the 
Bancamerica-Blair Corp. of New York, as 4%s, at par, plus a premium of 





$1,351 equal to 101.35. a basis of about 4.59%. The bonds are to*be dated 
Aug. 1 rf 29. Due $5,000 on Aug. 1 from 1930 to 1949 incl. The following 
is a list of the other bids received: 

Bidder Int. Rate. Premium. 
Manufacturers & Traders-Peoples Trust Co., Buffalo-___43% 7, % $429.30 
PE Te 8 5 6 oo 6 keane neommbieseekatinae 5f % 878.00 
Sey ON Os ag Sia tee ge as a ghee ddge ai i 4%% 691.00 
es Se ee OP OID. 6 os Kt wn cdc abdeos manent % 390.00 
Cee SO GE TCO ROR & ou detdobbncduseanan aan 4%% 143.10 
pes, TOs te er eettWen clk atia walkie aan 5% 1,180.00 

ms Leach EI. Bia OW deed awe ae 5% 612.00 
port oa Be RN BE Gens ilk & pained ate acl a 434% 93.10 


OTTAWA HILLS, Lucas County, Ohio.—BONDS RE-OFFERED.— 
E. R. Gillett, Mayor, states that the $77,856.65 6% street improvement 
bonds scheduled to have been sold on July 10—V. 129, p. 162—were not 
disposed of as an error appeared in the advertisement which necessitated 
the postponement of the sale until July 29. 


OWENSBORO, Daviess County, Ky.—ADDITIONAL DETAILS.— 
The $1,200,000 issue of 5% sewer bonds that was awarded at par to Son TOM, 
& Co. of Nashville—V. 129, p. 32]—is due as follows: $11,000, Aeh 
$12,000, 1932 and 1933: $13, 000, 1934: $14,000, 1935 and 1936; $15,00 
1937: $16,000. 1938: $17,000, 1939 _ airs $18,000, Eee dy $19,000. igae: 

0,000, 1943: $21,000, 1944; $22, 5; $23,000, 1946; $24,000, 1947; 
$26,000, 1948: $27,000, 1949; 35000 950; $30,000. 1951: $21,000. 1952: 
ryt 1953; $34,000, 1954; $36,000, 1955: $40,000, 1957; $43.000, 1958; 
$44,000 9; $46,000, 1960; $48,000, ood $50,000, 1962: $53,000, 1963: 
$56,000. 1964: $58, 000, 1965; $61,000, 1966; mony 000 in 1967 and $68,000 
in 1968. Interest is payable on June'and Dec. 1. 

BONDS OFFERED FOR INVESTMENT The above bonds are now 
being offered for yee subscription by the purchaser priced to yield 4.85% 
on all maturies. egality to be approved by Chapman & Cutler, of Chicago. 
Prin. and int. payable at the Central-Hanover Bank & Trust ‘Co. in New 
York City. They are reported to be free from all Federal income taxes. 

Financial Statement. 
(As officially reported.) 


Actual value of all taxable property, estimated_-.......------ 40,000,000 
Assessed valuation for taxation, 1929_......--.........-----. 14,863,685 
Total bonded debt, including this issue_-.........---.-.----- 1,357,500 
Se oe ee ee boc cance eck casewesnan as ib 500 
I I ae scons args anes esa so wh uh dh, isin hp pen Se ee oc oni ll 1,181 148,681 
TOR DORERE GOUG s i nike oc bnwiiwhianadswb dodanie a eas eee $1,208,819 


Population, 1920 census, 17,424; present official estimate, 25,110. 

Note.—Included in the net bonded debt above is $20,000 in bonds issued 
for street improvement purposes and payable primarily from special as- 
sessments levied against the property abutting on the improvements. 
These assessments are sufficient in amount to pay the principal and interest 
of the bonds. The entire $20,000 is to be retired Jan. 1 1930. 


OXFORD. Butler County, Ohio. BOND SALE NOT CONSUM- 
MATED.—The sale of $20,000 54 % bonds on June 11 to Bohmer, Reinhart 
& Co., of Cincinnati, at 100. 26—V. 128, p. 4362—was not consummated, 
as the ‘legal attorneys for the successful bidders, Peck, Shafer & Williams, 
of Cincinnati, de clined to approve the transcript of the proceedings pursuant 
to the issuance of the bonds. 


PALISADES PARK, Bergen County, N.J.—BOND SALE .—The $139,- 
000 5% % coum or rezistered street improvement bonds offered on July 15 
—vV. 129. 163—are reported to have been awarded to the Palisades Park 
National Bank. at a price of par. The bonds are dated June 1 1929. Due 
—e = June 1, as follows: $4,000, 1931 to 1936, incl.; and $5,000, 1937 
to 195 nc 


PASSAIC COUNTY (P. O. Paterson), N. J.—NvU BIDS.—There were 
no bids received on July 17 for the $975,000 4% or 4%% coupon or regis- 
tered road and bridge bonds offered for sale (V. 129, p. 320). The bonds 
are dated July 11929. Due on July 1 as follows: $50,000, 1930 to 1943, 
inecl., and $55,000, 1944 to 1948 incl. 


PEEKSKILL UNION FREE SCHOOL DISTRICT (P. O. Peekskill), 
Westchester Count Y.—BOND OFFERING.—‘dward J. Walsh, 
President of the Boar of Education, will receive sealed bids until 8:15 p.m. 
(daylight saving time) on Aug. 12 for the purchase of $50,000 4%, 424 or 
5% coupon or registered school bonds. Dated Sept. 1 1929. Denom. 
$1,000. Due on Sept. 1 as follows: $3,000, 1934 to 1949, incl., and $2,000, 
1950. Prin. and semi-ann. int. payable in gold at the Pee kskill National 
Bank. ‘The bonds will be prepared under the supervision of the Chemical 
Bank & Trust Co., New York. A certified check for 2% of the bonds bid 
for, payable to to the Board of Education, must accompany each proposal. 
Legality is to be approved by H wkins, Delafield & Longfellow of N. Y. 


PHELPS, Ontario County, N. Y.—BOND SALE.—The $5,500 Fire 
Figptins cog ba me offered on July 15—V. 129, p. 321—-were awarded 
to F. Scibbur , as 6s, at par, plus a premium of $20.00 equal to 
100. 36. ‘a basis yo baw 87%. ‘The bonds are dated Aug. 1 $739. Due on 
Aug. 1, as follows: $1,000, 1930 to 1933, incl.; and $1,500, 1934. G.H. Gar- 





lock, also of Phelps, bidding for 6% bonds, offered par, plus a premium of 
$10. 00. 





PITTSFIELD, one nh ye — E.—Th - 
ing 41¢% quubad te r re Souate, Mass.—BOND SAL e follow: 


ing $329,000 offered on July 17—V. 129, 
P. pe ariye awarded a to Sey & Co., of Boston, at 101 .46, @ basis 


%: 
$290 000 ies high school bonds. Due $10,000, July 15 1930 to 1949, incl. 


000 sewer and bonds. Du July 15 1930 to 1949, incl. 
35,000 water extension bonds. Due $7,000, duly 7 Oe igaa’ incl: 
34,000 pa bonds. Due Juiy 15. as follows: 37°00. 1938 to 1933, incl.; 


ane Be thes above bonds are dated July 15 1929. The following bids were 


- Bid 
SN Mi We i ee 101.169 
Harris, tor hy Giddecadeksdbabobncocsadne va cee 101.08 
I .85 
pee & Webster sae PS, TEI oo: tnini.en ch sc anced hen, in mc epaenaiiiaanieadiiied 100.81 
Fires Netount Boon and Hi eS Oi 53 
ationa. an a Se Ge Ka os nate end maces sadneaink ° 
Old Colony Corporation... Lee ain eohanennne she etenenee 100:679 


PORTER Seana (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer, will receive sealed bids until 10 a. m. 
on July 22, for the purchase of $23,000 road construction bonds. Rate of 
— is 5% %, due semi-annually. "The bonds are to mature in from 1 to 10 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The National Shawmut Al of Boston, was the successful bidder on 
July 15 for a $400,000 temporary loan. Discount basis bid, 5.37 
loan is dated July 18 1929. Payable on Oct. 7 1929 at the First 
Bank of Boston. Denom. to suit purchaser. 

by Ropes, Gray, Boyden & Perkins, of Boston. 


PORTLAND, Multnomah County, Ore.—BONDS ra. — 
Sealed bids will’ be received until 11 a. m. on July 23, 1.2 
City Auditor, for the purchase of an issue of $170,006 44%  eumnt omaunl 

assessment collection bonds. Denom. $1,000. Datca July 1 1929 Due on 
July 11939. Storey, Thorndike, Palmer & Dodge, of 7 aa a h 
the legal approval. A certified check for 5% must accompany ‘the bid. 


POSEY COUNTY (P. O. Mount Vernon), Ind.— BOND OFFERING.— 
Casey J. Martin, County Treasurer, will receive bids until 2 p.m. on Aug. 7, 
for the purchase of the following issues La 4 iia % bonds aggregating $51, #40: 
$13,800 John C. Schmuck et al., 1050 road improvement bonds 
Denom. $690. Due $690, ‘sae - 193 $690, Jan. and July 15 1931 
to 1939 incl.; and $690, Jan. 15 19 
10,340 Henry Wenderoth et al., Sabie” Te. road improvement bonds 
Denom. $517. Due $517, July 15 1930; $517, Jan. and July 15 1931 
to 1939 incl.; and $517, Jan. 15 1940. 
8,800 Silas — et al. Robb Twp. road improvement bonds. Den 
$440. Due $440, July 15 1930; $440, Jan. and July 15 1931 to 1939 
oor and $440, Jan. 15 1940. 
7,600 Edward Redman et al., Black Twp. road improvement bonds. 
Denom. $380. Due $380. July 15 T930: $380, Jan. and July 15 1931 
to 1939 incl.; and $380, Jan. 15 1940. 
5,600 Henry Lang et al., Black Twp. road improvement bonds. Denom. 
—- Due $280, July 15 igen $280, Jan. and July 15 1931 to 1939 


4 The 
ational 
lity is to be approved 


nel.; and $280, Jan 
5,000 Waltee Hinkley, et al., Black Twp. road improvement bonds. 
Denom. $250 ue $250, July 15 1930; $250, Jan. and July 15 1931 


to 1939 incl.; and $250, Jan. 15 19 
All of the above bonds are dated Aug. 20 1929. 
and July 15. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.— 
The following issues of 444% bonds, aggregating $22,200 offered on July 
10—V. 128, p. 4362—were awarded as stated herewith: 
$7,000 A. L. Johnson et al., Harmony Twp. highway impt. bonds sold at 

par to the Mount Vernon National Bank. Due $350 say 15 1930; 
$350, Jan. and July 15 1931 to 1939, incl., and $350 Jan. 15 1940 

7,000 James McCasland et al., Black Township highway improvement 
bonds sold at par to the Peoples Bank & Trust Co., Mount Vernon. 
Due $350, July 15 se $350 Jan. and July 15 1931 to 1939, incl., 
and $350 Jan. 15 19. 

8,200 Thomas Alexander be a. Lynn Township highway impt. bonds sold 
at par to the Mount Vernon National Bank. ue $410, July 15 
bes $410, Jan. and July 15 1931 to 1939, incl., and $410 Jan. 15 


1940. 
All of the above bonds are dated July 30 1929. Casey J. Martin, County 
Treasurer, states that no bid was received for the $13,000 Smith Township 
issue offered on the same date. 


PUEBLO, Pueblo County, Colo.—BOND SALE.—The $90,000 issue 
of 5% regis stered paving bonds offered for sale on June 17—V. 128, p. 4047 
—was awarded on July. 8 to Jose _— D. Grigsby & Co. of Pueblo, at a price 
of 95, a basis of about 5.41%. Jenom. $1,000. Dated May 1 1929. Due 
on May 1 1949 and optional at any time. Int. payable on May & Nov. 1. 
PULASKI COUNTY (P. O. Winamac) Ind.—NO BIDS.—L. E. 
Campbell, County Treasurer, reports that no bids were received on July 10 
im the $24. 062.21 444% road construction bonds offered for sale—V. 
»D 

PUTNAM COUNTY (P. O. Greencastle), Ind.—RBOND SALE.—The 
eet ing issues of 414% bonds aggregating $22,160 offered on June 22— 
» 128, D. 4195—-were awarded to the First National Bank of Greencastle, 


Int. payable on Jan. 


RA a eee 2 of par’ 
$8,000 F. C. Tilden et al, Greencastle and Madison Twps. road im 
bonds. Dated June 15 1929. Due $400, May and Nov. 15, 1 36 


to 1939, incl. 


7,120 Andrew Trester et al, Washington Twp. road impt. ont. Dated 
Aprii 15 1929. Denom. $356. Due $356. guly is, gt $356, 
Jan. and July 15, 1931 to 1939, incl.; and $256, Jan. 15 1940 

7,040 Virley Greenlee et al, Cloverdale Twp. road impt. bonds. Dated 


June 15 1929. Denom. $352 Due $352, July 15 1930; $352, 
Jan. and July 15 1931 to 1939, inel.; and $352, Jan. 15 1940. 


QUAY COUNTY SCHOOL DISTRICT NO. 6 (P. O. Tucumcari) 
N. Mex.—BOND SALE.—The $12,000 issue of school bonds offered for 
sale on July 1—V. 128, p. 3723—-was awarded to the American National 
Bank, of Tucumcari, as 6s, at par. Dated June 1 1929. Due $1,000 from 
1930 to 1941 incl. No other bids were submitted. 

QUEEN ANNE’S COUNTY (P. O. Centreville) Md.—BOND SALE.— 
bk $20,000 issue of 5% public school bonds offered on July 9—V. 128, 

. 4195—was awarded to Weilepp-Bruton & Co., of Baltimore. The bon ds 
a dated July 11929. Due $2,000 on July 1, from 1931 to 1940 incl. 

RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 
The following issues of 414% bonds aggregating $97,600 offered on June 17 


—V. 128, p. 4047- —were award “1 to the Merchants National Bank of 
Muncie at par, plus a premium of $387 equal to 100.90. Only one bid was 
received. 


$64,000 Rufus Macy et al wayne Township highway improvement bonds. 
This issue was originally scheduled to have been sold on June 3 but 
me %" by a in the advertisement the award was deferred.— 
128, 388 

23 ,000 Watt ~y re) henoweth et al White River Twp. 

ment bonds. 
10,600 John Cramer et al West River Twp. highway improvement bonds. 
All of the above bonds will be due and payable on Jan. and July 15 of 

each year; first maturity July 15 1930. 

RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Treasurer, will receive sealed bids until 12 m. (Eastern standard 
time) on Aug. 3, for the purchase of the following issues of 544% Madison 
St. improv ement bonds aggregating $38,174.25: 
$32,973.74 one cK assessment bonds. Due Sept. 1 as follows: $3,973.74, 

31: $4,000, 1932 to 1937 incl.; and $5,000, 1938. A certified 


poet for $300 is required. 
§,2 rtion bonds. Due Sept. 1 as follows: $1,200.51, 
200.51 Bip and $1.00 P”* a certified check for $206 


1931; ane Pre ,000, 1932 to 1935 incl. 
as coal Prin. and semi-annual int. payable 
at the Second National Bank of Ravenna. 


Both issues are dated Aug. 1 1929. 
RHOME SCHOOL DISTRICT (P. O. Rhome) Wise County, Tex.— 


highway improve- 





ADDITIONAL INFORMATION .—The $30,000 issue of school bonds that 
was reported sold—V. 128, p. 3563-——was awarded at par to the State 
Department of Education. The bonds bear interest at 5% and mature 
in 1969. 























y 
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~ RICHMOND, Henrico County, Va.—BONDS OFFERED.—The six | $2,212. Due $2,212, July 15 1930; $2,212, Jan. and July 15 1931 to 1939 
issues of 444 % coupon or registered bonds ting $2,550.000, awarded | incl.; and $2,212, Jan. 15 1940. Int. payable nn y on Jan. and 

10 9971, © basis of about 452% —V. 129, p, 322 wow betam | enue 

ork, a ; a basis of about 4. —vV. Di —are now ng wis ps’ 

offered for public su by the pr as follows: $1,000,060 of | » SW. yf COUNTY P.O. Shethavite), Ind-—BOND SALE.— The 
Bo pone Sans Coot S ore ee to yield a Se: June 20—V. 128 -_were awarded as sta ame 
ue in 1963, are priced to yield 4. . hat nds - 128, p. 
legal lovestanens for savings banks and trust funds in New York State. $39,040 ten F. & tt et al, Road improvement bonds sold to the Fletcher 


RILEY RURAL SCHOOL DISTRICT NO. 4 (P. O. Riley) Riley 
County, Kan.--BOND SALE.—The $45,000 issue of 4% % semi-annual 
school ds offered for sale on July 6—V. 129, p. 163—was awarded to the 
Guaratitee Title & Trust Co. of Wichita, at a premium of $100, equal to 
100.22, a basis of about 4.72%. Due from 1930 to 1949, incl. 


ROCKY RIVER, Cuyahoga County, Chio.—BOND CFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 6, for the purchase of $38.100 6% property owners’ 
portion street improvement bonds. Dated Aug. 1 1929. Due on Oct. 1, 
as follows: $3,000, 1930; $4,000, 1931 to 1934, incl.; $2,000, 1935: $4,000, 
1936 to 193%, incl., and $4,100, 1939. Principal and semi-annual interest 
(April and Oct. 1) payable at the First Navional Bank, of Rocky River. 
A certified check for 5% of the bonds bid for, payable to the Village Treas- 
urer, must accompany each proposal. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—The 
$12,000 coupon grade crossing elimination bonds offered on July 15—V. 128, 
Dp. 4363—were awarded to Bohmer, Reinhart & Co. of Cincinnati, as 5s, 
at par. The bonds arc dated July 1 1929. Due on Oct. 1 as follows: 
$1,000, 1930 to 1937, incl., and $2, , 1938 and 1939. 


ROODHOUSE, Greene County, I11.—BOND SALE.—The First 
National Bank, of Roodhouse, purchased an issue of $3.500 6% street 
im ement bonds on May 1 at par, plus a premium of $20.00, equal to 
eo The bonds are dated May 20 1929. Denom. $500. Due on May 20 
1 


. 


ROYAL OAK AND SOUTHFIELD TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT No. 3, Oakland County, Mich.—BOND OFFER- 
ING.—Elwood Dickens, Director of the School Board, will receive sealed 
bids until 7 p. m. (eastern standard time) on July 20, for the purchase of 
$21,000 school bonds. Bidders to name rate of interest which is not to 
excced 6%. The bonds mature as follows: $2,000. 1931 to 1936 incl.; and 
$3,000, 1937 to 1939 incl. A certified check for $500 must accompany each 
pro 1. Bids should be addressed to the above-mentioned official, in care 
of the First State Bank of Royal Oak. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
$162,000 highway improvement bonds offered on July 12—V. 129, p. 322— 
were awarded to the Second National Bank of Saginaw as 54s at par, plusa 
premium of $25 ejual to 100.015, a basis of about 5.49%. The bonds are 
dated June 1 1929 and are to mature in five years. Only one other bid 
was received, that of the Detroit & Security Trust Co. of Detroit, offering 
100.013 for 5%s. 

The Detroit & Security Trust Co., Detroit, offering par, plus a premium 
of $22 for the issue. 


ST. JOSEPH, Berrien County, Mich.—BONDS TO BE SOLD PRI- 
VATELY.—Frack A. Kelble, Director of Finance, states that the $16.500 
sewer bonds for which bids were scheduled to have been opened on July 15— 
V. 129, p. 322—are to be sold at private sale. The bonds are to mature 
on Oct. 15 as follows: $1,500, 1929 to 1937, inclusive, and $3,000, 1938, 
with privilege reserved to cali bonds at par on aay interest due date on or 
after Oct. 15 1935. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—George A. Swintz, County Treasurer, will receive sealed bids until 
10 a. m. on July 24, for the purchase of the following issues of 5% bonds 


ting $111,600: 
$45,300 Ear! Leinninger road bonds. Denom. $966. Due $4,830, May 15, 
from 1930 to 1939 incl. 
38,600 B. Krill et al., road bonds. Denom. $965. Due $965, July 15 1930: 
$965, Jan. and July 15 1931 to 1949 incl.; and $965, Jan. 15 1950. 
12,700 August Eberhart bonds. Denom. $635. Due $1,270, July 15 1930; 
$1,270, Jan. and July 15 1931 to 1934 inel.; and $1,270, Jan. 15 


1935. 
12,000 E. Kline et al., road bonds. Denom. $600. Due $600, July 15 1930; 
$600, Jan. and July 15 1931 to 1939 incl.; and $600, Jan. 15 1940. 
P it 8s the above bonds are dated July 1 1929. Int. payable on Jan. and 


SAN BENITO, Cameron County, Tex.—MATURITY .—tThe $150,000 
issue of 514% refunding bonds that was purchased at r by the J. E. 
Jarratt Co. of San Antoaio—V. 129, p. 322—1is due on Jan. 1 as follows: 

1,000, 1933 to 1936; $2,000, 1937 to 1943; $3,000, 1944 to 1946; $4,000 
947 to 1952; $5,000, 1953 to 1957; $6,000, 1958 to 1960; $7,000, 1961 to 
1966 and $8,000, 1967 to 1969, all incl. 

SAN MATEO COUNTY SCHOOL DISTRICTS (P. O. Redwocd 
City), Calif.—BOND_OFFERING.—Sealed_bids will be received until 
10 a. m. on Aug. 5, by Elizabeth M. Kneese, County Clerk, for the purchase 
of two issues of bouds aggregating $27,000, divided as follows: 


$15,000 5% Belmont School Listrict bonds. Due $1,000 from July 15 
1930 to 1944, inel. 
12,000 5%% Las Lomitas School District bonds. Due $1,000 from 


July 15 1930 to 1941, incl. 

Denom. $i, . Dated July 15 1929. Prin. and int. 
payable at the office of the County Treasurer. Vurchascr is to furnish 
the legal opiuion if desired. A $250 certified check on cach of the above 

ues, must accompaty the bids. The following statements accompany 
the official off.ring uotices: 

The value of the eis pespesy of said district is $1,009,985 
and the present outstanding indebtedness against said district is $6,000. 
The approximate population of said district is 1,400. 

The Belmont School District includes the Town of Belmont and the 
surrounding country with a total] acreage of approximately 12,588 acres 

The assessed value of the taxable property in said district is $1,044,850, 
and the present indebtedness against said district is $7 ,000. 

The approximate population of said district is 500. 

The Las Lomitas School | istrict is situated west of the Town of Atherton 
and includes a portion of the Town of Atherton. The district has a total 
acreage of approximately 5,190 acres. 


SENATOBIA, Tate County, Miss.—BOND OFFERING.—Sealed bid 
will be received by Harper Johnson, Town Clerk, until 11 a. m. on July 23, 
for the purchase of from $20,000 to $60,000 54% % peving bonds. Denom. 

1,000. Dated Sept. 10 1929. The amount of the issue is to be either 

,000, $40.000 or $20,000, as the board may determine on the day of sale. 

in. and semi-annual int. payable at the town nage yo § Bs in New York. 

Separate proposals are invited on the above bonds. A $3, certified check 

must eercepaay each bid. The following statement is furnished with the 
offering notice. 

8 l assessment for two-thirds of the cost of paving has been ordered 
t the property im ved and will be paid to the town in ten annual 
payments; however the bonds are authorized for the total cost of the im- 
provement and are isssued as direct obligations of the town. In event 
otfers for bonds of other municipalities should be sold only part of im- 
provement bonds authorized will be issued; hence separate proposition 


(J. & J. 15) 


are asked for less than the total amount authorized. 
Value of property as assessed for taxation in 1928 is $910,349. There is 
no indebtedness except bonds the amount of which is $78.400. This in- 


cludes light and water bonds for $18,000.00 and sidewalk bonds for $8,000.00 
The latter are due Aug. 1 1929 and will be retired before the present bonds 
are issued. This amount does not include this proposed issue. Amount 
on hand in sinking fund is $8,617.11. The town o vns bonds of other taxing 
districts and municipalities of the State of Mississippi in the sum of $65,500. 
bearing interest and has on hand from securities collected in the past ninety 
days $7,500. Population in 1920 was 1,156; tax rate in 1928 for schools 
10 mills: for all other purposes, 12 mills. 


SHARON HILL, Delaware County, Pa.—BOND SALE.—The $65,000 
4%% coupon borough bonds offered on July 1—V. 128, p. 35881—were 
awarded to the Interborough Bank of Prospect Park, at 100.092, a basis of 
about 4.49%. Only one bid was received. The bonds are dated July 1 
1929 and mature on July 1 as follows: $5.000, 1934 and 1939; $10,000, 
1944 and 1949: $15,000. 1954, and $20,000, 1959. 

LBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
wom Booher, County Souinarar. will receive sealed bids until 10 a. m. on 
July 20. for the purchase of $44,240 444% William Cossairt et al, Addison 
Township highway improvement bonds. Dated June 15 1929. Denom, 





Trust Go., Indianapolis, at par, plus a rE of $1. 

Due $1,952, mf 15 1930: $1,052, Jan. and July 15 1931 to 1939, 

incl., and $1,952 Jan. 15 1 y 

7,760 J. Robert Peek et al, road improvement bonds sold to the J. F. 
Wild Investment Co. of Indianapolis, sold at par and accrued 

interest. ome ueney, from July 15 1930 to Jan. 15 1940. 

The two issues are dated May 15 1929. 


SOLON, Cuvyahous County, Ohio.— BOND OFFERING .—Sealed bids 
addressed to H. E. Gildard, Village Clerk, will be received until 12 m. 
(to be opened at.8 p. m.) on Aug. 5, for ee of $51,009.51 6% 
street improvement bonds. Dated July 1 1 . Due on Oct. 1 as fol- 
lows: $5, .51, 1930; $5,000, 1931 to 1938 incl.; and $6,000, 1939. Prin. 
and semi-annual int. payable at the Chagrin Falls Banking Co., Chagrin 
Falls. A certified check for 3% of the bonds bid for, payable to the Village 
Treasurer, must accompany each proposal. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 9, Suffolk 
County, N. Y.— BOND OFFERING.—Arthur D. Laper, Clerk of the Board 
of Education, in an official advertisement which nope on the next last 
page of this section, calls for sealed bids to be opened at 2 p. m. (daylight 
saving time) on Aug. 5, for the chase of $23,000 5% school site purchase 
bonds. Dated Apr. 1 1929. . $1, and $500. one bond for $100. 
Due annually on Apr. 1, as follows: $1,500, 1930 to 1944, incl.; and $1,100, 
1945. Principal and semi-annual int (A. & O. » payable at the 
Bridgehampton National Bank, Bridgehampton, N. Y., in New York 
Exchange. All bids must be accompanied by a certified check for 5% of 
the bonds offered. 


SOUTH PORTLAND SEWERAGE DISTRICT (P. O. South Port- 
land), Cumberland County, e.—BOND OFFERING.—Walter E. 
Brown, Treasurer, will receive sealed bids until 1 p.m. (standard time) on 
July 29, for the purchase of $75,000 5% coupon bonds. Dated Aug. 1 
1929. Denomination $1,000. Due $5,000 on Aug. 1 from 1939 to 1953, 
incl. Principal and semi-annual interest (Feb. and Aug. 1) payable at the 
Fidelity ‘Trust Co., Portland 

These bonds are engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston: their Lm gener f will be 
approved by Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will 
be furnished the purchaser. Ali legal papers incident to this issue will be 
filed with said bank where they may be inspected at any time. 

Financial Statement, July 1 1929. 
Anseused Valgation for Feat: TGGRs oo ewccccceeccteccossnceo= $12,000,000 
Bonded debt 500 
eh RR ECR EE Re Phe epg eee se ee 

* To be paid from proceeds of this issue. 


SPEEDWAY, Ind.—BOND OFFERING.—Ovid R. Mann, Town Clerk, 
will receive sealed bids until 5 p.m. on Aug. 8, for the purchase of $37,000 
4% % improvement bonds, dated July 1 1929 and in $500 denoms. Due as 
follows: $1,000, July 1 1930, and $1,000, Jan. and July 1 1931 to 1948 incl. 
Priacipal and semi-annual interest (Jan. and July 1) payable at the Speed- 
a oe Bank. These bonds were previously offered on July 9—V. 128, 
p. ‘ 


SPENCER COUNTY (P. O. Rockport) Ind.—BOND OFFERING.— 
James i. Kirkland, County Treasurer, will receive sealed bids until 10 
a.m.on Aug. 6, for the purchase of $13,000 5% Emmett Parker et al Grass 
Township road bonds. Dated Aug. 6 1929. Denom. $500 and $150. Due 
semi-annually. Principal and semi-arnual interest (Jan. and July 15) 
payable at the office of the County Treasurer. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Orin 
8. Schuyler, County Treasurer, is receiving sealed bids until 2 p. m. on 
July 20, for the purchase of $4.350 5% vel road construction bonds. 
Dated July 15 1929. Denom. $217.50. ue $217.50, May and Nov. 15, 
from 1930 to 1939, incl. Int. payable on the 15th day of May and Nov. 


STEVENS POINT, Portage County, Wis.—BOND SALE.—The 
$50,000 issue of 454% coupon storm sewer construction bonds that was 
unsuccessfully offered on July 10—V. 129, p. 322—has since been chased 
at par by the First National Bank, of Stevens Point. Dated Stuly 1 1929. 
Due July 1, as follows: $3,000, 1934 to 1943 and $4,000. 1944 to 1948, alb 

cl. 


STOCKTON, San Joaquin County, Calif.—BOND DESCRIPTION .— 
The $400,000 issue of dam construction bonds awarded at par to the Bank 
of America of California—V. 129 p. 322— is fully described as follows: 4% % 
coupon bonds in denominations of $1,000. Dated July 2 1927. Due from 
July 2 1934 to 1939. Prin. and int. (J. & J.), payable at the office of the 
City Treasurer. 


SUPERIOR, Douglas County, Wis.—BOND OFFERING.—Sealed 
bids will be received be ®. E. ere City Clerk, until noon on Aug. 1, 
for the purchase of an issue of $100, 44% compos school refunding bords. 
Denom. $1,000. Dated pe 1 1929. Due $10, from 1940 to 1949 incl. 
A certified check for 2% of the bonds is required. 


SWANTON, Fulton County, Vt.—BOND OFFERING.—Sealed bids 


will be received by the Village Trustees, until2 p.m (daylight sav time) 
on July 23, for the purchase of $75,000 444% coupon refunding nds. 
Dated Aus 1 1929. enom. $1,000. Due $5600 on Aug. 1, from 1930 to 
, both incl. . and semi-annual int. payable at the Merchants 
National Bank, Boston. The aforemention bank will su vise the 
preparation of the bonds. Legality is to be approved by Storey Thorndike, 
almer & Dodge. of Boston. 


SWEETWATER, Nolan County, Tex.—BOND OFFERING.—Sealed 
bids will be received until Aug. 19, by &.w. Bryant, Mayor, for the purchase 
of three issues of bonds aggregatin $750.00. as follows: $600, water 
works improvement; $100,000 sewer improvement and $50,000 street paving 


bonds. 
(These bonds were voted on Apr. 13—V. 128. p. 2693.) 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 7 (P. O. Reli- 
ance), Wyo.—BOND OFFERING.—Sealed bids will be received by J. A. 
MePhil, District Clerk until 5 p. m. on Aug. 3, fer the purchase of a 
$45,000 issue of 54% % school bonds. Denom. $1,000. Dated Nov. 15 1929. 
Due $5.000 from Nov. 1 1930 to 1938, incl. Prin. and semi-annual int. 
Payable at the office of the County Treasurer. 


TEXARKANA, Miller County, Ark.—BOND OFFERING.—Sealed bids 
will be received until July 24, by the Chairman of the Board of Commis- 


sioners, for the purchase of a $33,000 issue of street im 
No. 53 bonds. x provement district 


TEXAS, State of (P. O. Austin).—EONDS REGISTERED.—The fol- 
lowing smali issues of bonds were registered by the State Comptroller 
during the week ending July 13: 
$1,000 5% Cherokee County Cons. Sch. Dist. No. 62 bonds.. Due in 20 yrs. 

1,000 5% Cherokee County Cons. Sch. Dist. No. 62 bonds. Due in 20 yrs. 

4,000 5% Ellis County Cons. Sch. Dist. No. 49 bonds. Due serially. 

Floyd County Cons. Sch. Dist. No. 3 bonds. Due serially. 

Houston County Cons. Sch. Dist. No. 22 bonds, fue in yrs. 
Houston County Cons. Sch. Dist. No. 5 bonds. Due in 20 yrs. 
Gray County school bonds. Due serially. 
Bosque County Cons. Sch. Dist. No. 42 bonds. Due in 20 yrs. 
Denton County Cons. Sch. Dist. No. 47 bonds. Due serially. 
% Callahan County Cons. Sch. Dist. No. 46 bonds. Due in 20 yrs. 

Denton County Cons. Sch. Dist. No. 81 bonds. Due serially. 
% Denton County Cons. Sch. Dist. No. 41 bonds. Due serially. 
544% Garza County Cons. Sch. Dist. No. 3 bonds. Due in 20 yrs. 


THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Olympia 
Wash.—BOND OFF ERING.—Sealed bids will be received until 10 4 ~ _ 
July 22, by W. E. Britt, County Treasurer, for the purchase of a $60,000 
issue of semi-annual school bonds. Int. rate is not to exceed 6%. A certified 
check for 5% must accompany the bid. 


TIPTON COUNTY (P. O. Tipton), 


$10,000 4% % road construction bonds offered 
—were awarded to the Peoples State Bank, of 
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Ind.—BOND SALE.—The 
on June 15—V. 128, p. 3882 
Windfall. at par and accrued 


| interest. The bonds are dated May 1 1929. Due as follows $500. July 15, 


1930; 500, Jan. and July 15 1931 to 1939 incl.; 5 
Only one bid was recabved. a oe a re 
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NO BIDS.—The County Auditor states that no bids were received on 
a —% the $4,520.80 6% road improvement bonds offered for sale.— 


TOLUCA, Marshall County, li!l.—BOND SALE.—The H. C. Speer 
& Sons Co., of Chicago, purchased an issue of $18,500 514 % anes ae 
bonds on June 20. 1 ae pee Vee pee. The are dated June 1 1929, 
are in $1,000 and $500 denoms., and mature annually on Aug. 1, as follows: 

1,000, 1930; $1,500, 1931 to 1937 incl., and $1,000, 1 to 1944 incl. 

terest payable on Feb. and Aug. 1. 


TORRINGTON PAVING DISTRICT NO. 1 (P. O. Torrington) 
Goshen County, °o.—BOND SALE.—A $50,000 issue of 6% paving 
bonds has been recently purchased by the Yant Construction Co. of Omaha. 
Due on or before 10 years. 


TROY AND AVON TOWNSHIPS, Oakland County and Sterling 


Township Fractional School District No. 1, Macomb unty, Mich.— 
BOND OF FERING.—1.. J. Fetterley. Secretary of the School Board, will 
receive sealed bids until 8 p. m. (E Staudard Time) on July 22, for 
the purchase of $45,000 school bonds. Dated Aug. 1 1929. Bidder is to 
name rate of interest which is not to exceed 6%. mom. $1,000. Due on 
Aug. 1, as follows: $1,000, 1932 to 1950, incl.: $2,000, 1951; and $3,000. 
1952 to 1959, incl. Prin. and semi-annua! int. payable at some Detroit 


bank or trust company tare agreeable. A certified check for $1,000, 
navenie to the School District Treasurer, must accompany each proposal. 

e district reports an assessed valuation of $459,800, and no bonded debt. 
Population, 167. 


TUCSON, Pima County, Ariz.—BOND SALE POSTPONED.—The 
sale of the six issues of bonds -pgeregating $625,000, scheduled for July 12 
V. 128, p. 4197—has been ind tely postponed. The bonds are d ed 
as follows: $300,000 Broadway subway: $125,000, Sixth Ave. subway; 

100,000, parks and playgrounds; $50,000. fire house and equipment; 
25, m lice and traf. signee. and $25,000, airport bonds. Dated 
uly 11929. Due from July 1 1932 to 1956 incl. 


TULSA, Tulsa County, Okla.—BOND OFFERING.—Sealed bids will 
Frank P. Kitchen, Jr., City Auditor, until July 30, for the 
hase of an issue of $1,250,000 street improvement bonds. Denom. 
1,000. Due on June 30, as follows: $63,000, 1934 to 1952 and $53,000 in 
1953. A certified check for 2% must accompany the bid. 
(These bonds were unsuccessfully offered on June 11—V. 128, p. 4197). 


TURIN, Lewis County, N. Y.—BOND SALE.—The $3,000 registered 
street improvement bonds offered on July 15—V. 129, p. 323—-were awarded 
to H. P. Gould, of Lyons Falls, as 4s, at par. he bonds are dated 
July 11929. Due $300 on July 1, from 1930 to 1939 incl. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Dalton, R. D. No. 2) Stark County, Ohio.— BOND SALE .—The $28,000 
5% coupon school bonds offered on July 5—V. 128, p. 4364—-were awarded 
to N.S. Hill & Co., of Cincinnati, at par, plus a premium of $131.60, equal 
to 100.47, a basis of about 4.95%. The bonds are dated Sept. 1 1929. 
Due on Sept. 1, as follows: $1,000, 1930 to 1934 incl.; $2,000, 1935: $1,000, 
1936 to 1940 incl.: $2,000, 1941: $1,000, 1942 to 1946 incl.;. $2,000, 1947; 


$1,000, 1948 to 1952 incl., and $2,000, 1953. The following bids were also 
submitted. Interest rates specified in bid not given. 

Bidder— Premium. 
Bohmer-Reinha:t & Co., Cincinnati. -...............----.-.. aed 
Provident Savings Bank & Trust Co., Cincinnati__........... 520.80 
Piret-Oitisens Corp., Columbus... . . . 2... ccc cwccccceccnccess 24.00 
Weil, Roth & Irving Co., Cincinnati__............-----..--- 196.00 
Coe OE SO. COIN on. oii tein devcktcdamhéin inn ncainwiee 157 .00 
Blanchet, Bowman & Wood, Toledo---_...-.--...----------- 47.60 


UNIVERSITY CITY, St. Louis County, Mo.—BOND SALE.-—The 
$400,000 issue of semi-annual! public improvement bonds offered for sale 
on July 17—V. 129, p. 323—was awarded to a syndicate composed of the 
Mercantile Commerce Co., and Stix & Co., both of St. Louis, and Ames, 
Emerich & Co. of Chicago, as 4%s, for a premium of $6,212, equal to 
101.553, a basis of about 4.62%. a July 15 1929. Due from Jan. 15 
1932 to 1949. 

UTAH, State of (P. O. Salt Lake City).—BOND SALE.—An issue of 
$1,150,000 building bonds was jolatly awarded on a proceeding contract 
to Edward L. Burton & Co. and the Central Trust Co., both of Salt Lake 
City, at a discount of $2,500 to allow for expenses of printing, &c. 


VAN BUREN SCHOOL TOWNSHIP, LaGrange County, Ind.— 
BOND OFFERING.—Robert E. Lee, Trustee. will receive sealed bids until 
1 p.m. (Central Standard time) on Aug. 1, for the purchase of 330,000 4% % 

ool construction bonds Dated Aug. 2 1929. Denom. . Due $1,000, 
— 1 1930: $1,000, Jan. and July 1 1931 to 1943, incl.: $1,000, Jan. 1, 
,500, July 1 1944. Principal and semi-annual interest (Jan. and 


July 1) payable at the State Bank of Lima, Howe. 


VANDALIA, Audrain County, Mo.—BOND SALE.—A 000 issue 
of 5% semi-annual sewer bonds recently been we g he E 
change Bank of Vandalia, for a $500 premiums, equal to Or. ace 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF FER- 
aulies men iee ee County Treacurer, wil receive ae be a 
.m. . 1, for the purchase o' 000 Pigeon Townsh 
highway improvement bonds. Denom., $1,060. Ay semf-annuall y in 
from 1 to 10 years. Int. payable on J. & J. 15. 


VANDERBURGH CO . oO. —_ 
ou UNTY O. Evansville), Ind.— BOND OFFER- 


i ‘ie ae ‘ ty fs sealed bids 
un a.m. on Ju , for the purchase of $7,800 4 William Els- 
felder et al Knight Township yd impeovern ent tak, Prin. ana 
e 


semi-annual int. payable at the he County Treasurer. 
bonds 15 1930 to Jan. 15 1940. 


are to mature semi-annually from July 

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Carl C. Pinson, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 1 for the purchase of an issue of a $1,000 bridge bond dated July 15 
1929 and maturing on Dec. 15 1930. Int. payable semi-annually on June 
ae — certified check for 3% of the par value of the bond offered, 


proposal. 


WABASHA COUNTY (P. O. Wabasha), Minn.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer, for the purchase of a 
$21,000 issue of 414% semi-annual ditch bonds, unil Aug. 6. Denom. 

1,000. Due on Jan. 1 1941. 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTES OFFERED.— 
Sealed bids were received until noon on July 17, by Hunter Ellin: , Clerk 


to the Board of County Commissioners, for the chase of 
of tax anticipation sone ¥ i 0 tor 


eral road purposes; $50 oe are aw | aoaaae nd $50 006 
3 F al county purposes a : 
or general school purposes. Dated faly 17 1929. Die in 6 months, 
WALLA WALLA, Walla Walla County, Wash.— BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Aug. 7, by Robert Carey, 
oe of Finance, for the purchase of a $50,000 issue of airport 
nds. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Della 
B. King, City Auditor, will receive sealed bids until 1 p. m. on July 22 for 
the purchase of $23,241 44% % street improvement bonds. Due as follows: 
$241, Apr. 1 and $1,000, Oct. 1 1930; $1,000, Apr. and Oct. 1 1931; $2,000, 
Apr. 1 ,000, Oct. 1 1932; $1,000, Apr. and Oct. 1 1933: ,000, 
Apr. 1 and $2,000, Oct. 1 1934; $1,000, A and Oct. 1 1935 and 1936; 

,000, Apr. 1 $1,000, Oct. 1 7;.$1,000, Apr. and Oct. 1 1938; 

1,000, Apr. 1 and $2,000, Oct. 11939. Int. payable on Apr. and Oct. 1. 
A certified check for $500, payable to the City Treasurer, must accempany 
each pro 1. Any bidder esiring to do so, may present a bid or bids, 
for such nds based upon their wpe 2 different rate of interest than 

o 


above which different rate terest must be in fractions of 
\% of ie or multiples thereof. 


WARWICK COMMON SCHOOL DISTRICT NO. 11 (P. O. 
wood ke), ange County, N. Y.—BOND SALE.—The $45,000 
coupon or registered school bonds offered on July 13—V. 129, p. 164—were 
awarded to Prudden & Co. of New York, as 5s, at + Plus a premium of 
$261 equal to 100.58, a basis of about 5.45%. The bonds are dated July 1 
1929. are in $1,000 denoms., and mature on Jan. 1 as follows: $500, 1930: 
te 1937 incl.; $1,000, 1938; and $2,000, 1939 to 1958 incl. 


The following is a list of the other bids received: 
Bidder— Int. Rate. 


George B. Gibbons & Co-__......-....-----.----. A 

Edmund Seymour & Co--.........--.-.---------- ,899 
Manufacturers & Traders-Peoples Trust Co., Buffalo 6 100.629 
First National Bank, Warwick 6% 100.555. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
Will J. Nicholson, County Auditor, will receive sealed bids until 10 a. m. on 
Aug. 2, for the purchase of $12,900 44%% bridge construction bonds. 

Dated June 3 1929. Denom. $647. Due $647, July 15 1930: $647, J. & J. 
15, 1931 59 1939, inel.; and $647, Jan. 151940. Int. payable on J. & J. 15. 
This issue and one of $18.620 were offered on June 28. The $18,620 issue was 
sold to the Farmers State Bank, of Salem. No bid was received for the 
issue for which bids are now invited.—V. 129, p. 165. 


WASHINGTON COUNTY (P. O. Salem) Ind.—BOND OFFERING.— 
C. H. Smedley, County Treasurer, will receive sealed bids until 10 a. m. on. 
July 26, for the purchase of $7,400 444% road bonds. Dated July 1 1929. 
Denom. $370. Due $370, July 15 1930; $370, Jan. and July 15 1931 to- 


Board of County Commissioners, must accompany each 





1939 incl., and $370, Jan. 15 1940. Interest payable semi-annually. 
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McLEAN & C 


NEW LOANS 


' $23,600 
TOWN of SOUTHAMPTON 
Suffolk County, N. Y. 
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. o 
3s MUNICIPAL BONDS Union Free School District 
3148 ‘ ‘ 
4s PENOBSCOT BLDG., DETROIT No. 9 
41s ; 5% BONDS 
4l/os NOTICE 1S HEREBY GIVEN that the Board 
5s of Education of Union Free School District No. 

F ie Sg aC aie 9, T wn of Southampton, County of Suffolk, 

5143 New York, will receive sealed oe Fone at the 
schoolhouse in the Village of Bridgehampton, 

514s said district, until 2. o'clock in the afternoon 


(daytient savings time) on the Sth Day _ of 





Biddle & Henry 


1522 Locust Street 


t Philadelphia 


Members of 
Philadelphia Stock Exchange 


























MINING ENGINEERS 


eer 





— ~— 





H. M. CHANCE & CO 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Besides— 


exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 


ugust 1929, for bonds of said district totalin 
the sum of Twenty-three Thousand, Six Hundre 
Dollars ($23,600.00), issued for the purchase of 
a new school site in said district. 

The said issue to consist of sixteen (16) bonds 
for One thousand dollars ($1,000.00); fifteen (15) 
bonds for Five hundred dollars ($500.00), and 
one (1) bond for One hundred dollars ($100.00), 
dated April Ist, 1929; all bearing interest at the 


— Baltimore Stock Exchange cade the enormous financial, “aie oF five per contum (5%) annum, pay- 
rivate New York Wire —Cana . ’ able semi-annually Ap an ctober : 
the “Chronicle” covers a Principal and interest payable at Eexigeemptee 

vast amount of economic pag lg oll ane ger te New York, in 

i . - The said bonds will mature as foll ws: One (1) 

= empecuba tame thow bonds for One thousand dollars ($1,000.00) and 

sands of manufacturers, one (1) bond for Five hundred dollars ($500.90) 


on the first day of April, 1930; and on the first 
day of April in each and every year thereafter to 
and including the year 1944; and one bond for 
One thousand dollars ($1,000.00), and one bond 
for One hundred dollars ($100.00) on the first 
day of April in the year 1945. 

Purchasers will be required to deposit with 
their bids, by certified check or bank draft, five 
per centum (5%) of the amount of such bonds, 
and pay the balance with accrued interest, when 
such bonds are delivered. 

The right to reject any and all bids is reserved. 
Dated July 16th, 1929. 


BOARD OF EDUCATION, UNION 











Examined, Managed, Appraised 


Drexel Building PHILADELPHIA | 





FREE SCHOOL DISTRICT NO..9, 
TOWN OF SOUTHAMPTON. 
By Arthur D. Loper, Clerk. 
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WASHINGTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. 
Kan.—BOND OFFERING.—Sealed bids will be received 
by R. L. Rust, pee ble Boy F fewe ft rg oy until noon on 


issioners, 
$500 25, for the 50,000 issue of 514 % school bonds. Denom. 
Dated Re os as follows: $1, °£60 on Jan. 1 and $1,000 on 
uly 1 from 1830 to rr incl. Prin. and semi-annual int. payable at the 


reasurer. 

The issue will be sold in whole or in part as deemed to the best interests of 
the district. The bonds will be sold at the office of George W. Dickson, 
Grectes of said board and bids wg lergragy » at said office in Washington, 

“By must includ terest to date of delivery and be accom- 


e accrued in 
panied ‘by eee od e check for 5% of the a to the Treasurer of 
| District No. 1, in Washington Count 


Mage aidan SY ag SUBURBAN SANITARY DISTRICT, Md.—BIDS.— 
The followin were also received on July 10 for the $300,000 issue of 
4%% water aes sold to the Guaranty Co. of New York and ‘the Bankers 

+ ew York, jointly, at 95.33, a basis of about 4.75%—V. 129, [3.5 323. 


dder— Rate Bid. 
Uolton, Heald & Trail, New York < 
Mercantile Trust Co., Baltimore and others......-..---------- 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Osceola, 
Route No. 1), lowa.—EOND OFFERING .—Sealed bids will be received 
By the Secretary of the Board cf Education, until July 22, for the ote 

a $2,000 issue of school bonds. Dated Aug. 1 1929. Due in 1935 and 
optional after 1931. 


WATERBURY, New Haven County, Conn.—BOND SALE.—The 
following issues of coupon or registered 44% % bonds aggregating $550,000 
offered on July 15—V. 129, p. 164—-were ovarded to a syndicate composed 
of Roosevelt Son, Emanuel & Co., and R. Pressprich & Co., all af 
New York, at a price of 100.319, a basis of alan 4.48%: 

$400,000 water bonds (23rd series). Due $10,000, July 15 1930 to 1969, 


incl. 
100,000 wager bonds (22nd series). Due $10,000, July 15 1959 to 1968, 


50,000 school reconstruction bonds (series of 1929). Due on July 15, as 

follows: $6,000, 1931 to 1936, incl.: and $7,000, 1937 and 1938. 

All of the above bonds are dated July 151929. The successful bidders are 

reoffering them for public investment at prices to yield 4.60 to 4.35%, 

according to maturity. A bid of 100.134 was submitted by Dewey, Bacon 
& Co., and George B. Gibbons & Co., both of New York. 


WAVELAND, Hancock County, Miss.—BOND SALE.—A $12,500 
issue of 6% town bonds has been purchased at par by the Merchants Bank 
Trust C 6. of Bay St. Louis. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The 
$201,000 Road Assessment District No. 13 bonds offered on July 15—V. 
129, p. 165—were awarded to a syndicate composed of the First National 
Co. and the Bank of Detroit, both of Detroit, Otis & Co., of Cleveland, 
and Prudden & Co., of Tole do, at par, plus a premier of $167.00 equal 
to 100.083. The bonds are dated July i 1929. Due on May 1, as follows: 
$23,000, 1941 to 1933, incl.; and $22,000, 1934 to 1939, incl. 


WAYNE COUNTY (P. O. Wooster), Ohio.—FPOND SALE.—The 
following ~~? of 6% coupon bonds aggregating $38 ,000 offered on June 17 
—V. 128, 3725—were awarded to Stranahan, Harris & Oatis, Inc., of 
Toledo, the only bidder, at par, plus a premium of $125, equal to 100. 32, 
a basis of about 5. 82%. 
vere 000 road Epprovement bonds. Due on Nov. 1, as follows: $50,00, 1929; 

and $4,000, 1930 to 1933 incl 
"17, 000 road improv ement bonds. Due on Nov. 1, as follows: $4,000, 1929; 
and 1930: and $3,000, 1931 to 1933 incl. 

Both issues are dated May 1 1929. 


* WEST ORANGE, Essex County, N. J.—BOND SALE.—VFaving 
reccived no bids at the time scheduled for the sale to take place, the Town 
Clerk states that the First Nationa] Bank of West Orange, West Orange, 
subsequently arranged to take the $548,000 coupon or re gistered assess- 
ment bonds offered on June 25—V. 128, p. 4049—as 5s, at a price of pre. 
The bonds are dated June 15 1929 and mature annually on June 15, a 
— $50,000, 1930 to 1936 incl.; $65,000, 1937 and 1935, and $68, 600, 
39. 


WHARTON COUNTY ROAD DISTRICT NO. 5 (P. O. Wharton) 
Tex.—BOND OFI ERING.—Sealed bids will be received until 1 p.m. on 
July 2, by John Norris, County Judge, for the purchase of a $200,000 issue 
of 5u% semi-annual road bonds. Dated April 10 1929. A certified check 
for 2% is required. . 


WILLISTON, Williams County, N. Dak.—BOND SALE.—The 
$11,500 issue of coupon sanitary sewer extension bonds offered for sale on 
July 8—V. 129, p. 165—was awarded to the First National Bank, of Willis- 
ton, as 6s, at par. Denoms. $1,000 and $500. Dated Aug. 1 1929. Due on 
Aug. 1 as follows: $500, 1932 to 1944 and $1,000, 1945 to 1949 all incl. 
Prin. and semi-annual int. payable at the office of the C ity Treasurer. 


WILSON ane i (P. Oo. Lebanon), Tenn.—BOND SALE.—On 


July 15, a $300,000 issue of 5% funding bonds was purchased by the 
Commerce Union Co. of Nashville. Due from 1930 to 1959, inclusive. 








WINONA, Winona rer 4 
bids will be received until 8 p. 
Recorder, for the purchase of an ‘issue of 


Minn.—BOND OFFERING.—Sealed 

on July 22, by Geo W. Hoffman, City 

100,600 434 % s storm water aoe, 
a 


pa and sewer bonds. Denom. $1,000. 929. Due o 
Aug. 1, as follows: $10,000, 1932; "000, 1933 and 1 , $10.0 ‘4 1939: 
11,000, 1940; $10, , 1941 to 1945; $5,000, 1946 and $4 wal. 
and int. (.F & A.) payable at the office of the City > Weendase: 
certified check for 2%, payable to the City, is required. 
WODEN INDEPENDENT SCHOOL DISTRICT (P. O. Woden) 
Hancock County, lowa.—BOND SALE.—A $10, a pene of at kOe an 


annual school bonds has been purchased by Geo. M. 
Davenport, at a price of 100.17. 


WOODVILLE, Sandusk County. Ohio.—BOND OFFERING.— 
Arthur C. Krueger, Village Clerk, receive sealed bids until 10 a. m. 
on Aug. 5, for the chase of $17,021 37 6% water works system con- 
struction bonds. ated July 15 1929. Denom. $1,000, one bond for 
$1,021.27. Interest payable on Apriland Oct.1. Said bonds will become 
due Oct. 1 1949, or at the option of the pha any or all of said bonds 
shall become due at any interest period after five years from the date of 
said = upon notice in writing to the holder thereof 90 days prior to 
said per 

A certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, must accompany each proposal. 


WOODWARD INDEPENDENT SCHOOL DISTRICT (P. O. Wood- 
ward) Dallas County, lowa.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on July 29, by Jess R. Perry, Secretary of the Board 
of Directors, for the cre of a $25,000 issue of semi-annual school 
bonds. Int. rate is not to exceed 5% Due from 1931 to 1949 incl. Chap- 
man & Cutler, of Chicago, will furnish the legal approval. 


WORCESTER, Worcester Coun nty, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler, of New York, were the successful bidders on 
July 17, for an $800,000 temporary loan, dated July 18 1929, due $400,000 
on Nov. 27 1929 and $400,000 on Feb. 19 1930. Discount basis bid was 
5.085%. The notes are payable at the Old Colony Trust Co., Boston, or 
at the Keohane Trust Co. in New York City. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


YAZOO COUNTY (P. O. Yazoo City) Miss.—-BOND OFFERING 
Sealed bids will be received until noon on Aug. 5, by F. J. Love, C ierk ‘of 
the Board of Supervisors, for the purchase of two issues of 6% bonds aggre- 
gating $70,000, as follows: 
$60,000 Anding Consolidated School District bonds. Due $1,500 from 

1930 to 1934; $2,500, 1935 to 1944; $3,000, 1945 to 1953 and 
$500 in 1954. A $1, 000 certified check must accompany this bid. 
10,000 Benton C onsolidated School District bonds. Due $1,000 from 
1930 to 1939 incl. A $500 certified check must accompany the bid. 

Denom. $500. Prin. and int. (F. & A.) payable at the National City 

Bank in New York City. 


YPSILANTI SCHOOL DISTRICT, Washtenaw County, Mich.— 
PRICE PAID.—tThe Detroit & Security Trust Co. and Watling, Lerchen & 
Hayes, both of Detroit, paid par for the $347,000 414% school bonds 


reported sold in—V. 129, p. 324. The issue is dated July 1 1929. Due on 
Feb. 1 as grog $1.000, 1932 and 1933: $2,000, 1934 and 1935; $4,000, 
1936 and 1937 j $5,000, 1938 and 1939: $17,000, 1940; $32,000, 1941: 


$33,000, 1942: 
to 1948 incl.; 
prices to yield 


$35,000, 1943; $36,000, 1944; $38,000, 1945: $40,000, 1946 
and $12,000, 1949. The purchasers re-offered the bonds at 
5.00 to 4.50%, according to maturity. 


$e 


CANADA, its Provinces and Municipalities. 
BELOEIL, Que.—BOND SALE.—The $26,000 5% school bonds offered 


on July 3—V. 128, p. 4198—were awarded to the Banque Canadienne 
Nationale, at 95.15. The bonds are dated May 1 1929. Due annually on 
Nov. 1, from 1930 to 1959 incl. A bid of 95 was tendered by the Societe 


General de Finance, Inc., of Montreal. 


MONTMORENCY, Que.—BOND OFFERING.—J. W. St. Pierre, 
Secretary-Treasurer, will receive sealed bids until 8 p. m. on July 22, for the 
purchase of $20,000 bonds maturing serially in 25 years. Coupon rate is 
5%. 

ST. COEUR DE MARIE, Que.—BOND OF FERING.—P. Tremblay, 
Assistant Secretary-Treasurer of the Schoo] Commission, will receive sealed 
bids until 4 p. m. on July 20, for the purchase of $25,000 school bonds. 
Rate of interest is 5% PP ygmeny semi-annually. ‘The bonds are dated June 1 
1929 and mature in years. Denom. $500 and $100. Payable at St. 
Coeur de Marie, Montreal and Quebec. 


SALABERRY DE VALLEYFIELD, Que.—REJECTED BIDS.—A bid 
of 95.671 submitted by Dyment, Anderson & C o. of Toronto, was among 
those rejected on tl 26 for the $70,000 5% improvement bonds offered 
for sale.—V. 129, 324. The bonds are dated May 1 1929. Due an- 
nually on Nov. 1 peed 1930 to 1960 incl. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ‘ “ 7 
Surplus and Undivided Profits, . 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


< , 
EDWARD W. SHELDON, Chairman of the Board > —_ — 
WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice President i yomereneg 
WILLIAMSON PELL, ist Vice President ALTON S. KEELER, Asst. Vice President Philadelphia St. Louis 
FREDERIC W. ROBBERT, V. P. & Comptroller STUART L OL. LIST TER, Asst. Comptroller : : 
WILFRED J. WORCESTER, V. P. & Secretary HENRY B. H Asst. Secretary Pittsburgh Detroit 
HENRY a Suir tes Asst. Secretary 
THOMAS H. WILSON, Vice President ARL O. WARD, Asst. Secretary Buffalo Kansas Ci 
ROBERT S. OSBORNE, Asst. Vice President ERT B. KNOWLES, Acst, Secretary ty 
WILLIAM C. LEE, Asst. Vice President ERT G. ATWELL, Asst. Secretary Providence San Francisco 
TRUSTEES New Haven Los Angeles 
FRANK LYMAN ARTHUR OURTISS JAMES FRANK L. POLK 
JOUN J. PH AMM. KINOSLEY THATCHER M BROWN Scranton Seattle 
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JOHN SLOANE 
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$23,906,462.05 
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LEWIS OASS LEDYARK! Jk. 
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